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The Financial Situation. 

As part of the March financing of the U. S. Gov- 
ernment, the Secretary of the Treasury, Andrew W. 
Mellon, has this week made announcement of a new 
offering of Treasury certificates of indebtedness and 
the most important feature of this offering, which 
is for an aggregate of $475,000,000 “or thereabouts,” 
with a maturity of nine months from March 15, is 
the rate of interest which the certificates bear. The 
Secretary has deemed it incumbent to fix the rate 
again at 434%, the same as in the offering of cer- 
tificates made last October. It cannot be said that 
the rate is a surprise considering the condition of 
the money market, and yet the fact should not be 
overlooked that prior to October last no certificates 
bearing so high a rate as 434% had been put out by 
the Government since 1921. 

The rate contrasts sharply, as has been many times 
pointed out in these columns, with the much more 
favorable rates at which the Government was able 
to borrow before the summer of last year, since 
which time stock speculation has been absorbing an 
ever increasing amount of bank credit, thereby cre- 
ating the present tension in the money market which 
is giving everyone so much concern. In June of last 
year two short-term offerings of Treasury certifi- 
cates were made, one of the series, running for six 
months, bearing interest at 4% per annum, and the 
other, with a maturity of nine months, carrying 
372%. In March last year the rate of interest was 
only 314% on a nine months issue of certificates for 
$200,000,000, and 334% on an issue running for a 
year for $360,000,000. In December 1927 the Treas- 
—ury offered $250,000,000 of certificates running for 
a year at 314% interest and in November 1927 it of- 
fered $400,000,000 of seven months certificates at 
348%. 

In the interval since last October the Secretary 
of the Treasury placed an issue of certificates last 








December in amount of $500,000,000 with the rate 
reduced to 4144%—$200,000,000 of the certificates 
running nine months and $300,000,000 running for 
a full year—but it might have been hazardous to 


5 | repeat that experiment on the present occasion, 


when call money on the Stock Exchange this very 
week has been commanding 12%. 

Returning to the 434 rate of last October is simply 
taking cognizance of money market conditions. 
The Secretary is not responsible for these conditions 
except so far as, by reason of his membership on the 
Federal Reserve Board, he may have had a hand in 
prescribing the mistaken policy of the Federal Re- 
serve in the summer and autumn of 1927 out of 
which has grown the unfortunate credit condition 
with which the Reserve is now called upon to deal. 
The Secretary is a firm believer in letting money 
market conditions govern. It will be recalled that 
in August last a proposal came to the Federal Re- 
serve Board from one of the Clearing House Asso- 
ciations “recommending preferential discount rates 
by Federal Reserve Banks on collateral notes se- 
cured by Government obligations, the discount rate 
in each case to be the same as that borne by the se 
curity.” One of the reasons urged by the Clearing 
House referred to, in support of the proposal of a 
preferential rate, was the “forthcoming financing 
by the Treasury Department.” This allusion, how- 
ever, to Treasury financing did not make, as will 
be remembered, the slightest appeal to the Secre- 
tary who had been delegated to speak on behalf of 
the Federal Reserve Board. Mr. Mellon replied with 
some spirit, saying: “Under normal peace time con- 
ditions the Treasury should and does pay the or- 
dinary market rates for money, the same as any 
other borrowers. Moreover, the credit ofthe United 
States Government is so good that there is no oc- 
casion whatever for attempting by artificial means 
to place U. 8. Government securities in a favorite 
position as compared with commerce, industry and 
agricrlture.” 

Th‘: is sound policy and in the circumstances the 
Secretary had no alternative but to fix the rate at 
a figure high enough to secure the necessary sub- 
scriptions in the ordinary, normal way. Still, it 
would be a mistake not to take note of the fact that 
the financial debauchery, from which the country 
is suffering as a result of the mistaken policy of the 
Federal Reserve is proving costly to the Govern- 
ment, the same as to every one else. The situation 
has now got beyond control and the Federal Reserve 
is impotent to bring about a correction. At this 
juncture the annual report of the International Ac- 
ceptance Bank comes to hand containing a refresh- 
ing discussion of the whole credit situation by Paul 
M. Warburg, the Chairman of the Board of Direc- 
tors of the institution. Mr. Warburg makes a keen 
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analysis of the existing situation and the causes 
which have brought it about. He speaks with the 
utmost frankness and does not mince words in ex- 
pressing his views. He likens the banking mechan- 
ism to navigation in the air, saying that “in aero- 
nautics the public is generally inclined to look upon 
the art of rising into the air as the sole accomplish- 
ment. The layman is apt to overlook the fact that 
the mastery of the art of descending is of equal, if 
not greater importance.” That is a happy way of 
illustrating how banking has been allowed to pro- 
ceed in this country. “No central banking system,” 
he goes on to observe, “may safely permit its facili- 
ties to expand unless it is certain of its determina- 
tion and ability to bring about contraction when 
circumstances require. 

Continuing the analogy, he expresses the view that 
“the Federal Reserve System, pursuing a well con- 
ceived and far sighted policy, rose to a position of 
world leadership. Yet within the short span of a 


promptly and effectively to reverse the engines at 
the critical moment.” The intimate part which Mr. 
Warburg played in the early working of the Fed- 
eral Reserve is well known, as also his profound 
knowledge of the subject of banking; and when a 
man of such attainments expresses himself in the 
way Mr. Warburg now does, it behooves the whole 
world to give heed. The rest of his remarks, in jus- 
tice to him, should be quoted in full, as follows, in 
order to indicate the views entertained by him and 
the courageous way in which they are expressed. 


“The rudder then passed into the hands of Stock 
I-xchange operators, who have now for many months 
governed the flow of money, not only in the United 
States, but in the principal marts of the world. 
History, which has a painful way of repeating itself, 
has taught mankind that speculative over-expansion 
invariably ends in over-contraction and distress. If 
a Stock Exchange debauch is quickly arrested by 
prompt and determined action, it is not too much to 
hope that a shrinkage of inflated stock prices may be 
brought about without seriously affecting the wider 
circle of general business. If orgies of unrestrained 
speculation are permitted to spread too far, how- 
ever, the ultimate collapse is certain not only to af- 
fect the speculators themselves, but also to bring 
about a general depression involving the entire coun- 
try. 

“From the economic lessons taught by the after- 
math of the Great War, we learned that the exces- 
sive creation of money or bank credit without an 
equivalent production of assets spells inflation. Yet 
the public mind does not appear to realize that the 
creation of an inflated purchasing power is not a 
monopoly enjoyed by governments. When we con- 
sider that the market value of the fifty industrial 
stocks, the twenty public utility stocks, and the 
twenty railway shares, which are used in computing 
the Standard Statistics Company’s index of the 
prices of stocks, has grown within two years from 
approximately $17,500,000,000 to $33,000,0000.000, 
we find an accretion of approximately $15,500,000,- 
000, an accretion in the majority of cases, quite unre- 
lated to respective increases in plant, property, or 
earning power. Yet this stupendous bulge in “value” 
covers only a limited number of corporations, and it 
does not include bank stocks, or some of the subtlest 
elements of inflation — incorporated stock pools, 
called “investment trusts.” Nor does it comprise the 
gigantic enhancement of real estate values. One can 
only leave it to the imagination to guess the amount 
by which the inflation of values such as these exceeds 
the entire war debt of the United States. In order 








to grasp the vastness of the sums involved, it may be 
well to remember that the total value of our cotton, 
wheat, and corn crops combined would amount to 
approximately $4,000,000,000. 
“There are those who claim that the increase in the 
market value of our securities is warranted by their 
intrinsic value. One might be more inclined to agree 
with that view if the present level of our stocks were 
not sustained by a colossal volume of loans carrying 
unabsorbed securities, of which $6,000,000,000 of 
brokers’ loans form only a part, and if the banking 
structure carrying this inflated inverted pyramid did 
not rest on a basis of Federal Reserve credit, which 


| in these last two years has been stretched by an in- 
_erease in the earning assets of about half a billion 


dollars over what used to be their approximately 
normal size. Conditions such as these recall to our 


‘minds the painful events of the years of 1919-21. 


Yet the parallelism between that period and the pres- 
ent does not seem to be properly appreciated by the 
general public on account of the fact that billions of 
dollars poured into the Stock Exchange by domestic 


; _corporations and from across the seas are not re- 
year it lost that leadership owing to its failure 


vealed by the barometer indicating the Federal Re- 


'serve System’s condition and because the index does 


not register the same striking rise of commodity 
prices shown in the inflation period of 1919 to 1920. 
It should be remembered, however, that in those 
years there prevailed a shortage of commodities and 
a passionate demand for them, while at present the 
world is craving for the ownership of shares and for 
the satisfaction of new wants. Nobody would object 
to a fulfillment of these desires so long as the neces- 
sary funds were provided from savings. But when 
the savings of the masses are deposited as margins 
for Stock Exchange speculations, and when the ex- 
travagant use of funds for speculative purposes ab- 
sorbs so much of the nation’s credit supply that it 
threatens to cripple the country’s regular business, 
then there does not seem to be any doubt as to the 
direction in which the Federal Reserve System 
ought to exercise its influence quickly and force- 
fully. 

“People who express the fear that increase in the 
Federal Reserve Bank’s rediscount rates might hurt 
business overlook the far greater hurt the country 
will have to suffer if their advice to permit the situa- 
tion “to work itself out” were followed. Moreover, 
for approximately the last six months we have had, 
in effect, a bank rate of 7 or 8 per cent; for it is that 
rate which during that period has directed the flow 
of gold to our shores and which has exercised a 
decisive influence in the fashioning of our domestic 
rate structure. When commercial paper commands 
534%, and when bankers’ acceptances sell at 534%, 
rediscount rates of 414% and 5% seem grotesquely 
impotent and out of line. Procrastination in bring- 
ing such rediscount rates into a proper relation to 
actualities, hesitation in taking effectual means to 
reassert the Federal Reserve System’s leadership, 
place a grave responsibility on those in charge of its 
administration. It is true that our inability to 
develop a country-wide bill market and our failure 
to establish on our Stock Exchange a system of 
term-settlement dealings aggravate the difficulties 
of our problem. But these defects of our system 
render the need for determined leadership all the 
more imperative. That the country’s banking sys- 
tem is tossing about today without its helm being 
under the control of its pilots gives cause for deep 
concern. Yet the fault does not seem to lie so much 
with the men in charge of it as with the structural 
defect of its administrative organization. The 
banking fraternity would be well advised to antici- 
pate radical Congressional proposals by taking the 
lead in seeking the lines along which reform may 
be brought about.” 





This week’s Federal Reserve statements are cer- 
tainly of a character to awaken anew the deepest 
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concern. Brokers’ loans are again expanding in the 
most disquieting fashion. The Reserve Banks in a 
hapless kind of way are seeking to withdraw funds 
from the market by reducing their holdings of ac- 
ceptances, while at the same time, the member banks 
are negativing the operation and rendering it futile 
by extending their borrowing at the Federal Reserve 
institutions. During the past week, the 12 Reserve 
institutions have further reduced their holdings of 
acceptances from $334,075,000 to $304,644,000 and 
have also slightly further reduced their holdings of 
U. S. Government securities, that is, from $166,400,- 
000 to $162,964,000, and yet the amount of Reserve 
credit outstanding as represented by the total of 
the bill and security holdings is somewhat larger, 
being $1,467,030,000 the present week as against $1,- 
463,032,000 last week. The explanation of course 
is that the member banks have further enlarged their 
borrowing at the Reserve institutions, as appears 
from the fact that the holdings of. discounted bills 
the present week stand at $989,172,000 against $952,- 
482,000 last week. 

And this same thing keeps going on, week after 
week. The Federal Reserve is seeking to withdraw 
funds in the way stated, while the member banks 
are nullifying the process by adding to their borrow- 
ings. Since the beginning of February holdings of 
acceptances have been reduced from $435,609,000 to 
$504,644,000 and holdings of U. S. Government se- 
curities have been cut from $201,771,000 to $162,- 
964,000, making a combined reduction of $169,772,- 
000, but all this has counted for naught since mem- 
ber bank borrowing has run up from $820,624,000 
to $989,172,000, with the result that total bill and 
security holdings for the present week (March 6), 
at $1,467,030,000 are almost exactly identical with 
the total on Jan. 30 at $1,467,039,000. 

As to brokers’ loans, these have increased the past 
week in amount of no less than $140,000,000, mak- 
ing with the $30,000,000 increase of last week, $170,- 
000,000 for the two weeks together, almost cancel- 
ing the decrease which took place in the two pre- 
ceding weeks, following the issuance of the Federal 
Reserve Board’s warning against the undue absorp- 
tion of bank credit in security loans. In other words, 
the total of brokers’ loans the present week at $5,- 
647,000,000 is only $22,000,000 below the maximum 
reached on Feb. 6, at which time the Reserve Board 
was prompted to issue its warning. 

To this week’s new addition of $140,000,000, loan- 
ing under all the different categories has contributed. 
The loans made for their own account by the re- 
porting member banks in New York City have risen 
from $1,090,000,000 to $1,117,000,000, the loans for 
account of out-of-town banks from $1,693,000 to $1,- 
707,006 and the loans “for account of others” from 
$2,724,000,000 to $2,823,000,000, these loans for ac- 
count of others having risen, it will be observed, 
most of all, establishing, it is almost needless to say, 
another new high record in all time. Where and 
when is the thing going to end? 





The stock market has been under pressure most 
of the present week. Growing tension in the money 


market has been one of the main depressing influ- 
ences, but there have been some others, chief among 
which has been extensive selling to realize profits 
after the big rise of last week. Call money on Mon- 
day ruled at 8%, a figure to which the market has 
become pretty well accustomed, and therefore on 








that day the money. situation commanded very lit- 
tle attention. But on Tuesday there was an advance 
to 10%, on Wednesday to 12%, and the same figure 
was again touched on Thursday with even the charge 
for renewals on that day as high as 10%, and with 
the renewal charge again 10% on Friday, though in 
the afternoon loans were made at 9%. After the 
buoyancy on Friday of last week, when the sales 
for the day aggregated over 6,000,000 shares, the 
market on Saturday proved a disappointment, prices 
showing a reactionary tendency on sales to realize 
profits and some substantial declines in prices oc- 
curred, though on the other hand there were also 
some further advances, the list as a whole being 
marked by great irregularity. 

On Monday notable irregularity again character- 
ized the dealings, many traders waiting for the in- 
augural address of President Hoover, in the hope 
that this might contain some reference to the credit 
situation of an encouraging nature, in which hope, 
however, they were disappointed. On Tuesday there 
was again general selling, on the rise in call loan 
rates to 10%, and on Wednesday the weakness was 
further intensified by another advance in the call 
loan charge, this time to 12%. On Thursday, how- 
ever, the selling pressure appeared to be greatly 
relieved and a much better tone developed, notwith- 
standing, the call loan figure again touched 12%, 
and even the renewal charge was as high as 10%. 
On that day portions of the losses sustained in the 
early days were recovered, though this was by no 
means so of the entire market. In the general up- 
ward movement not a few stocks established new 
high figures for the year. On Friday the market 
had two adverse features to contend against: first, 
an increase for the week of $140,000,000 in the total 
of brokers’ loans during the week, and Paul M. War- 
burg’s severe criticism of the excesses of stock specu- 
lation in his report to the stockholders of the Ameri- 
can Acceptance Bank, saying that the Federal Re- 
serve had lost control of the credit situation and that 
stock operators were now in control. But after early 
weakness the market again moved upward, with a 
spectacular rise of 38 points in Radio Corporation, 
to 445, a new high, the noteworthy feature. 

Trading has been on a diminishing scale. The 
sales last Saturday, at the half day session, on the 
New York Stock Exchange were 2,473,480 shares; 
on Monday they were 4,557,300 shares; on Tuesday 
4,430,000 shares; on Wednesday 4,486,600 shares; 
on Thursday only 3,633,460 shares, and on Friday , 
3,945,400 shares. On the New York Curb Market 
the sales last Saturday were 890,500 shares; on Mon- 
day 1,326,600 shares; on Tuesday 1,245,200 shares; 
on Wednesday 1,248,900 shares; on Thursday 1,145,- 
600 shares, and on Friday 1,485,700 shares. 

Net changes in prices for the week are irregular, 
but with some large declines. It will be recalled 
that last week the express stocks were conspicuous 
for their spectacular up-rushes. This week they 
have lost part of their huge gains. Adams Express 
closed yesterday at 525 against 585 on Friday of 
last week and American Express closed at bid 295 
against 32714 the previous Friday. In the chemical 
group, Allied Chemical & Dye closed at 284 against 
303 on Friday of last week; Commercial Solvents 
closed at 266 against 265144; Davison Chemical at 
6634 against 6214; Mathieson Alkali (the shares of 
which are to be split up on the basis of 3 for 1) at 
195 against 203; Union Carbon & Carbide at 2107% 
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against 21614; and E. I. du Pont de Nemours at 
18114 against 188. 

General Electric closed yesterday at 2573 against 
249 on Friday of last week; Amer. Tel. & Tel. closed 
at 21414 against 21614; National Cash Register at 
130% against 138; Inter’] Tel. & Tel. at 210 against 
21614; Radio Corporation of America at 445 against 
405; Montgomery Ward & Co. at 1380144 against 
13934 ; Victor Talking Machine at 171 against 1581, ; 
Wright Aeronautic at 270 against 285; Sears, Roe- 
buck & Co. at 157 against 16314; International 
Nickel at 6214 against 67; A. M. Byers at 15634 
against 16534; American & Foreign Power at 109 
against 118; Brooklyn Union Gas at 17814 against 
18914; Consol. Gas of N. Y. at 10734 against 11254; 
Columbia Gas & Electric at 14434 against 15014; 
Public Service Corporation of N. J. at 8434 against 
9014; American Can at 1201 against 12334 ; Timken 
Roller Bearing at 81 against 8534; Warner Bros. 
Pictures at 118 against 124; Mack Trucks at 108 
against 110; Yellow Truck & Coach at 4154 against 
44; National Dairy Products at 129% against 131; 
Western Union Tel. at 21214 against 20214; West- 
inghouse Electric & Mfg. at 155 against 16014; 
Johns-Manville at 190 against 211; National Bellas 
Hess at 6614 against 7054; Associated Dry Goods at 
633% against 6314; Commonwealth Power at 130% 
against 13514; Lambert Co. at 143% against 139; 
Texas Gulf Sulphur at 7234 against 7614, and Kol- 
ster Radio at 61 against 65%. 

Many of the copper stocks are also lower, though a 
few have further advanced. Anaconda Copper 
closed yesterday at 159 against 15114 on Friday of 
last week; Kennecott Copper at 97 against 913%; 
Greene-Cananea at 17754 against 185; Calumet & 
Hecla at 56% against 603g; Andes Copper at 6314 
against 67; Chile Copper at 115144 against 109%; 
Inspiration Copper at 621% against 65; Calumet & 
Arizona at 133 against 13914; Granby Consol. Cop- 
per at 90 against 9452; Amer. Smelting & Rfg. at 
11654 against 12254; U. S. Smelting, Rfg. & Min. at 
66 against 6914. In the oil group Atlantic Ref. 
closed yesterday at 58 against 5614 on Friday of 
last week; Phillips Petroleum at 38 against 39; 
Texas Corp. at 5834 against 5914; Richfield Oil at 
4034 against 43; Marland Oil at 395, against 4014; 
Standard Oil of Ind. at 88 against 873g; Standard 
Oil of N. J. at 4914 against 4834; Standard Oil of 
N. Y. at 3934 against 40144; and Pure Oil at 24% 
against 245%. 

The steel stocks have also declined. U.S. Steel 
closed yesterday at 18614 against 19154 on Friday 
of last week. Bethlehem Steel closed at 10114 
against 10554 ; Republic Iron & Steel at 9434 against 
95; and Ludlum Steel at 7814 against 8014. In the 
motor group General Motors closed yesterday at 
8114 against 8334 on Friday of last week; Nash Mo- 
tors at 107 against 1115g; Chrysler Corp. at 10914 
against 107; Studebaker Corporation at 87% 
against 91; Packard Motor at 13914 against 14614; 
Hudson Motor Car at 8914 against 8914, and Hupp 
Motor at 7134 against 7514. In the rubber group 
Goodyear Tire & Rubber closed yesterday at 132 
against 13614 on Friday of last week; B. F. Good- 
rich closed at 94 against 9714, and U. 8S. Rubber at 
60 against 5814 and the pref. at 8634 against 88. 

The railroad group has been no exception to the 
rule of loss. New York Central closed yesterday 
at 1913¢ against 19914 on Friday of last week. Del. 
& Hudson at 19414 against 200; Baltimore & Ohio 





at 13214 against 13114; New Haven at 901% against 
9414; Union Pacific at 22334 against 230; Canadian 
Pacific at 24654 against 255; Atchison at 200% 
against 2037; Southern Pacific at 1303g against 
13434; Missouri Pacific at 8334 against 8314; Kan- 
sas City Southern at 90% against 937%; St. Louis 
Southwestern at 10934 against 11354; St. Louis- 
San Francisco at 11514 against 11714; Missouri- 
Kansas-Texas at 503, against 53; Rock Island at 
132 against 13534; Great Northern at 111 against 
110; Northern Pacific at 10914 against 10834, and 
Chicago Mil. St. Paul & Pac. at 5914 against 60%. 





The insolvency record for February is even more 
favorable as to commercial failures in the United 
States for that month, than for January or Decem- 
ber, although for both of those months improvement 
in conditions in comparison with earlier reports was 
shown. R. G. Dun & Co.’s records indicate 1,965 
mercantile defaults in the United States during Feb- 
ruary of this year with total liabilities of $34,035,- 
772. These figures compare with 2,535 similar in- 
solvencies in January involving $53,877,145 of in- 
debtedness, and 2,176 failures in February of last 
year for $45,070,642. The February return this year 
is much the best for a number of years past. Com- 
mercial defaults in the early months of the year are 
always heavy, and while there is some reduction 
from January to February, the improvement in 1929 
is quite noteworthy. 

Last month’s failures were 22.5% fewer in num- 
ber than they were in January, whereas a year ago 
the decrease was 17.7%. Likewise, as to the lia- 
bilities reported, the February total for this year 
shows a decline of 36.8% from January, while the 
reduction covering the same period in 1928 was only 
5.5%. Furthermore, last month’s insolvencies were 
10% less than in February 1928, while the January 
defaults this year were only 4.1% less than the num- 
ber reported in January 1928. In addition to all 
of this the indebtedness reported for last month is 
25.5% under the amount shown a year ago, while 
in January this year there was an increase of about 
12%. Other comparisons make quite as good a show- 
ing for the month just closed. 

The improvement for February over a year ago 
was mainly for the trading classes. There were 
1,378 failures reported in February in the division 
embracing trading concerns, with total liabilities 
of $17,890,726. These figures compare with 1,581 
similar defaults in the corresponding month of last 
year, involving a total of $24,951,932, a notable re- 
duction for this year. In the manufacturing divi- 
sion on the other hand, February failures this year 
show a small increase, the number 478 comparing 
with 468 manufacturing defaults in the same month 
of 1928. The liabilities for manufacturing defaults 
last month of $11,890,514 compare with $12,751,295 
a year ago. For agents and brokers there were 109 
insolvencies in February of this year for $4,254,532 
against 127 last year involving $7,367,415 of indebt- 
edness. The improvement that appears for the trad- 
ing section is shown in the returns covering ten of 
the fourteen leading trading classifications into 
which this record is separated. These fourteen divi- 
sions last month comprised more than 81% of all 
trading failures. Much the best showing appears 


for dealers in clothing, insolvencies in that line be- 
ing greatly reduced in February from those of a year 
ago. Likewise, in the drug division, there were few- 
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er failures this year in February and for a con- 
siderably smaller indebtedness. Other trading 
classes where the defaults were less this year, in- 
clude dealers in dry goods, in shoes, furniture, hard- 
ware, jewelry, and furs and hats. 

In the large grocery division failures continue nu- 
merous and with heavy liabilities, the number last 
month being only slightly less than a year ago, while 
the indebtedness was much heavier this year. There 
was some increase in February this year in insol- 
vencies among general'stores and for hotels and 
restaurants, but the liabilities for each of these two 
classes were less last month than they were a year 
ago, the reduction as to the latter division being 
particularly heavy. The increase in the number of 
manufacturing defaults last month over February 
of last year was small. There are only two of the 
more important divisions, in the record of manufac- 
turing failures, which show a less satisfactory re- 
turn for February the present year than for Febru- 
ary 1928. These were lumber and manufacturers of 
clothing. For both of these classes the number of 
defaults was larger this year and there was some 
increase in the liabilities, notably as to the lumber 
class. There was also a small increase for the divi- 
sions embracing manufacturers of machinery and 
tools, for the iron section, which includes foundries, 
and for printing and engraving. On the other hand, 
fewer defaults appear for February among most of 
the other manufacturing divisions and among these 
are hats, furs and gloves, chemicals, glass and earth- 
enware and bakers. 

One explanation for the smaller liabilities report- 
ed for February this year as compared with a year 
ago is the fewer large defaults in that month this 
year and the reduced volume of indebtedness shown. 
There were 53 insolvencies reported last month, 
where the liabilities for each failure was $100,000 
or more, the total of the latter being $11,887,374. 
In February of last year the number was 58, but 
the total indebtedness shown was $18,238,505. Sep- 
arated by classes the trading division makes a some- 
what better report, as to the large failures, than 
the manufacturing class, although the amount in- 
volved for the latter is also considerably less for 
this year than for February a year ago. 





Securities markets in the important European 
centers were hesitant and uncertain this week, with 
the international financial strain caused by Amer- 
ican absorption of the world’s credit an obviously 
depressing influence. The chief markets in Britain, 
France and Germany were also affected by current 
political developments, Britain facing a general 
election, while in both France and Germany the 
Cabinets have been repeatedly endangered by party 
strife. On the London Stock Exchange interest was 
centered on the oil issues as the week opened, owing 
to perplexingly contradictory statements regarding 
an alleged agreement between Russian and Anglo- 
American companies. After a fairly bright opening, 
the oils reacted. The industrials generally were 
flat and British funds also were dull. The tone 
Tuesday was listless, with only a few issues standing 
out in the small trading. The gilt-edged market 
remained depressed by the fear of dearer money. A 
gold influx brought a measure of improvement to the 
gilt-edged list Wednesday. Tobacco and shipping 
shares also gained, but with these exceptions declines 
were general. A weakening of sterling again caused 





depression in British funds Thursday. Trading 
otherwise was more active, with the long-neglected 
iron and steel shares suddenly coming in for a good 
deal of activity on a rising scale of prices. Textile 
issues joined in this movement. Although the gilt- 
edged division was again dull yesterday, the market 
as a whole was cheerful with leading industrials in 
good demand. 

The Paris Bourse had one of its traditionally dull 
and depressed openings Monday, offers bringing no 
response and quotations declining generally. Bank 
stocks were especially weak. Some improvement 
occurred Tuesday, but not on a scale to lend great 
encouragement to speculators. Bank shares and 
State securities recovered only a part of their losses 
of the previous day. Trading remained limited. 
Another dull session was reported Wednesday, with 
the Bourse apparently preoccupied with the possibil- 
ity of increases in the London and New York bank 
rates. The price trend was irregular, a good deal of 
selling at the close following a rather firm tendency 
earlier in the day. A religious holiday kept at- 
tendance at the Bourse down Thursday, and the 
situation showed little improvement. Trading was 
so small that quotations showed no marked varia- 
tions. In yesterday’s session, trading was again at 
a low ebb, with price changes negligible. The 
Berlin Boerse also opened weak, Monday, with 
uncertainties regarding the Paris and Geneva 
conferences and the international money situ- 
ation exercising a depressing effect all day. 
Only in a few issues was there any rallying tendency. 
Trading remained restricted Tuesday, with the 
general trend still downward. After further losses 
at the opening Wednesday, some improvement oc- 
curred, with Reichsbank shares leading the upturn. 
The better tendency became more pronounced 
Thursday, and many issues advanced materially 
over the opening prices. Improved sentiment re- 
garding the several international conferences con- 
tributed to the gains. The improvement was main- 
tained in yesterday’s session, prices holding well. 





The Experts’ Committee on German Reparations 
which assembled in Paris Feb. 11 in order to study 
means of revising or completing the Dawes Plan, 
continued this week its consideration of the delicate 
questions involved. There were again few plenary 
sessions in this, the fourth week of the meeting of ex- 
perts, most of the details having been delegated to 
three subcommittees which were formed in the sec- 
ond and third weeks at the instance of the Chair- 
man, Owen D. Young. A degree of impatience was 
expressed in some sections of the European press 
this week at the seemingly slow progress of the Ex- 
perts’ Committee, but in most quarters it was re- 
called that Mr. Young had predicted a need for two 
to three months’ study before a final report could 
be drafted. The full committee met Monday morn- 
ing in order to hear the reports of the three sub- 
committees. After these were heard a proposal was 
made by the chairman that the conference direct its 
efforts toward the creation of a central organism 
in the form of an international corporate body which 
would take the place of the Reparations Commis- 
sion and the Dawes Plan organization. The reports 
of the subcommittees were approved and it was de- 
cided, according to a Paris dispatch to the New 
York Times, that each subcommittee should continue 
its labors in the light of Mr. Young’s proposal, the 
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work to be correlated in a general recommendation 
to be submitted to another plenary session Wednes- 
day. 

The most formal and important of the subcom- 
mittee reports submitted at the plenary session on 
Monday was that of Lord Revelstoke, relating to the 
proposal for commercialization of the reparations 
obligations and the flotation of German bonds on 
the international market. The report was written 
and a copy was distributed to each delegate, so that 
Lord Revelstoke’s address to the gathering consisted 
of comments upon and explanations of the docu- 
ment. There was no mention of the amount of 
bonds to be floated nor of dates at which they might 
be issued. There were also other omissions which 
Lord Revelstoke is said to have explained as due to 
the fact that his subcommittee was not fully in- 
formed as to the conclusions of the other committees. 
The report of the “steering subcommittee” was ren- 
dered orally by Sir Josiah Stamp, the chairman, and 
was quickly adopted by the full committee. The 
third. report, made by Thomas Nelson Perkins on 
behalf of the committee which is concerned with 
deliveries in kind, also was adopted. It was fre- 
quently emphasized in dispatches that the most 
difficult point of all, that of the amount and number 
of German annuities, had so far been avoided by the 
delegates, but that some figures would soon have to 
be named in order to enable the committee to proceed 
with its discussions. 

Sir Josiah Stamp undertook the task of correlat- 
ing the work of the subcommittees and laying before 
the full body a draft report of all the work so far 
done. He had intended, reports said, to draw up a 
“skeleton plan” of what may possibly be the final 
report, and submit it Wednesday for discussion at a 
plenary session. The difficulties encountered were 
such, however, that Sir Josiah could make only an 
oral report Wednesday. It was indicated that a 
plan had been developed in the meantime, ap- 
parently by the Revelstoke subcommittee of which 
J.P. Morgan and Thomas W. Lamont are members, 
dealing with the proposed establishment of a huge 
international banking institution to take over all 
functions connected with reparations payments. 
This plan, according to the corespondent of the New 
York Herald Tribune, also included means for 
stimulating Germany’s exports in order to assure 
the Reich of a favorable balance of trade over a 
considerable period of years. The report was de- 
scribed as still in its initial stages, and after addi- 
tional suggestions made in the course of the plenary 
session, it was referred back to its authors for 
further consideration. The problem faced by the 
body of experts was summed up on Wednesday by 
Sir Josiah Stamp at a gathering of Anglo-American 
newspaper correspondents, a dispatch to the New 
York Times said. “There are three sides to the 
problem—political, financial and economic,” Sir 
Josiah remarked. “And as soon as we—or anyone 
else—have finished with one aspect another bobs 
up. It is impossible for any one to take account of 
all three at the same time and it is not in the 
province of the experts to do so. They are trying 
simply to find a solution for the political aspect 
and part of the financial one. They are all aware 
every moment that the economic aspect may any 
day within the next sixty years upset all their 
calculations.” 





Mexico was plunged into a ferment last Saturday 
by concerted military uprisings in three widely 
separated areas of the country which had for their 
object the overthrow of the Federal Government at 
Mexico City. As in previous insurrections in Mex- 
ico in recent years, the present one was engineered 
by disaffected chiefs of military operations in 
charge of bodies of Federal troops. Although the 
soldiery involved in the present instance is not be- 
lieved to exceed 10,000, out of the total of 60,000 
Federal troops, the revolt is conceded to be the most 
serious of the past six years, exceeding in serious- 
ness the Gomez-Serrano insurrection of 1927. First 
reports from Mexico City last Sunday indicated that 
almost the entire State of Vera Cruz was in the 
hands of rebel troops under General Jesus Maria 
Aguirre. Traffic over the railway from Mexico 
City to Vera Cruz was suspended. In the northwest- 
ern State of Sonora, General Francisco Manzo also 
revolted. The revolutionists claimed also the States 
of Chihuahua, Durango, Nayarit, Jalisco, Coahuila 
and Sinaloa. President Portes Gil promptly an- 
nounced the appointment of former President Plu- 
tarco Elias Calles as Secretary of War to handle the 
emergency. Ambassador Morrow, who was at his 
country home in the suburb of Cuernavaca, returned 
to the capital, Monday. 

President Portes Gil admitted Monday in an 
official statement that three of the nine States 
claimed by rebel leaders had joined the movement. 
General J. Gonzalo Escobar, commander of the Fed- 
eral troops in Coahuila, had gone over to the rebels, 
it was conceded. The statement charged the rebel- 
lious generals with fomenting revolution for “noth- 
ing more than the idea of persenal gain.” A column 
of troops was quickly sent against General Aguirre 
in Vera Cruz and a censorship was established on all 
press reports. General Topete, Governor of the 
State of Sonora, declared the Federal religious laws 
abolished in his State, and reports indicated that 
services were rapidly resumed in the Catholic 
churches, for the first time since they were ordered 
closed in 1926. By Tuesday, the capital was cut off 
from train service to the border, with several hun- 
dred American tourists there. Telegraph lines con- 
tinued to function. It was indicated in Washington 
Tuesday that the first official act of President 
Hoover was to decide on a continuation of the Cool- 
idge policies of giving moral and material support 
to the Federal Government in Mexico in the 
emergency. The first blood in the rebellion was shed 
Tuesday, General Escobar reporting the capture of 
Monterey, third largest city in the country, after 10 
hours of fighting in which Federal losses were 
“considerable.” Rebel troops from Sonora were 
reported in Sinaloa, on the march southward along 
the West Coast. 

The tide of battle quickly turned in the sections of 
the country nearer the capital. It was officially 
announced Wednesday that the important city of 
Monterey had been evacuated by General Escobar 
before the advance of five columns of Federal troops 
which were converging on the city. General Escobar 
fled to Saltillo, and then, according to the announce- 
ment, fled from that city with the Federals in 
pursuit. The Government also declared that more 


than half of the troops of General Aguirre, the rebel 
leader in Vera Cruz, had mutinied against him, and 
it was asserted that loyal troops would reoccupy the 
city within a few days. 


The situation was not so 
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favorable to the Government in the north, however, 
General Manzo consolidating his position in Sonora 
and sending reinforcements to revolutionists along 
the border. Optimistic dispatches were received in 
Washington Wednesday from Ambassador Morrow, 
and Washington reports indicated that the Mex- 
ican Government had arranged through the State 
Department for a sizeable shipment of munitions 
from a private factory. Vera Cruz was retaken by 
the Federal troops on the same day, while in the 
far north, a pitched battle developed for control of 
the important border city of Juarez, opposite El 
Paso, Tex. Rebel leaders at Nogales, Sonora, de- 
clared Thursday that they had control of the entire 
State of Sinaloa, and that they were engaged in a 
drive toward Mexico City. To the south, Federal 
forces completely occupied the city of Vera Cruz 
and its environs and began to pacify the surround- 
ing State. 

l’oremost among the developments yesterday was 
the capture of Juarez by superior Rebel forces, bul- 
lets falling on United States soil and killing a child. 
At the instance of U. 8S. Army officers, truce was 
declared between the factions struggling for Juarez, 
and the Federals were transferred to the U. S. side 
of the border and interned. In Washington an em- 
bargo was declared on commercial airplanes to Mex- 
ico. Mexico City reported that an army of 10,000 
lederals had begun an advance on Sonora to engage 
the forces of General Manzo. 





Ratification of the Kellogg Treaty renouncing 
war as an instrument of national policy was an- 
nounced by several governments in the past week, 
bringing appreciably nearer the day when the pact 
will be made generally effective. The treaty will 
come into force among the fifteen original 
signatories only after acceptance by each of the 
Parliaments concerned. France accepted the treaty 
on March 1, the Chamber of Deputies voting 570 to 
12 for ratification after several days of oratory. A 
plea for ratification was made in the Chamber on 
Feb. 28 by M. Joseph Paul-Boncour, who spoke as 
president of the Commission of Foreign Affairs of 
the Chamber. Foreign Minister Aristide Briand, 
co-author with Secretary Kellogg of the pact, ad- 
dressed the Chamber on the following day. “I must 
admit in all humility that the Treaty is not perfect,” 
he said. “It is a human effort, and, like all efforts 
of humanity, it is full of imperfections. Yet it marks 
indisputably, progress on the road *o peace.” If the 
time had been spent trying to patch up all the holes 
and fill up all the omissions, nothing would have 
been done, M. Briand said, and he declared the 
pact’s simplicity was its strength. “I do not think,” 
he added, “that moral force is all that is needed for 
the protection of peace, but it is by no means 
negligible and it gives us new ground and new hope 
for a continuance of the work of organization.” In 
the balloting which followed, only eleven Com- 
munists and one Royalist voted against the treaty. 
Announcement was made on the same day that Hol- 
land and Denmark had formally ratified the 
treaty. 

It was made known last week that Secretary Kel- 
logg had hoped to secure ratifications from all of 
the fourteen other original signatories in time for 
bringing the pact into effect during the Coolidge 
Administration. This hope remained unfulfilled, 


as four States among the original signatories— ' 





France, Japan, Belgium and Poland—have either 
not yet ratified the pact or else ratified it at too 
late a date to be able to deposit their instruments 
of ratification at the State Department before March 
4. Ratifications of eleven of the original signatories 
were, however, deposited by the respective envoys in 
a colorful ceremony March 2. Coincident with the 
assembling of the envoys in the Diplomatic Room 
of the State Department, Secretary Kellogg received 
a message from Sir Austen Chamberlain, Foreign 
Secretary of Britain, congratulating him on the 
completion of “this great act with which your name 
will ever be associated.” Secretary Kellogg also 
made public a communication he had dispatched to 
Foreign Minister Aristide Briand of France in 
which he recalled that he and M. Briand had been 
“elosely associated in our efforts to bring it into 
being.” At the ceremony, Mr. Kellogg deposited the 
official ratification of the United States Govern- 
ment. Sir Esme Howard, the British Ambassador, 
represented Great Britain, Australia, New Zealand, 
South Africa and India. The other envoys were: 
Ambassador von Prittwitz of Germany, Ambassador 
de Martino of Italy, Minister Massey of Canada, 
Minister Veveska of Czechoslovakia, and Charge 
d’Affaires MacAuley of the Irish Free State. 





Active steps in furtherance of the acknowledged 
desire of the United States Government for 
participation in the World Court were promptly 
taken by former Secretary of State Elihu Root, after 
his arrival in Geneva March 1. The distinguished 
American sailed from New York for Europe only a 
few days before Secretary of State Kellogg addressed 
identic notes to all governments which have adhered 
to the World Court protocol suggesting that a form- 
ula be evolved which would permit of American 
participation. Mr. Root explained when leaving 
this city that he would represent only his own 
opinions at the meeting of international jurists in 
Geneva March 11, which will consider revision of the 
statute which created the World Court in 1920. 
This statement he repeated in Geneva last Satur- 
day, adding that he was acting only as a private 
citizen chosen by the League to attend the meeting 
of jurists. It became known, however, an Associated 
Press dispatch said, that he had brought to Geneva 
some clearly defined ideas for an understanding on 
the second part of the Senate’s fifth reservation, 
which Secretary Kellogg described in his note of 
Fe’. 19 as the only point on which there is any sub- 
stantial difference of opinion. 

In an informal meeting with Foreign Minister 
Briand of France, Tuesday, Mr. Root discussed the 
problem of finding a formula which would permit 
of American participation in the World Court. It 
was definitely stated in a Geneva dispatch of the 
same date to the New York Times that Mr. Root 
‘brought with him a written, if tentative, proposal 
for settling the difficulty.” Although a purely 
private document, this was said to meet in its 
general terms with the approval of President 
Hoover, Secretary Kellogg, and prominent Senators. 
The gist of the tentative proposal is, the dispatch 
said, “to take the emphasis off the broad, abstract 
terms used in the fifth reservation, which Court 
members objected to as too vague, by providing means 
of defining these terms whenever a concrete case 
arises.” Mr. Root was further said to have sub- 
mitted a written draft of this proposal to Sir Eric 
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Drummond, Secretary General of the League of Na- 
tions, who circulated it unofficially among the 
governments concerned. 

More specifically, it was explained that Mr. Root’s 
proposals are based “on the belief that the Senate 
did not desire to reserve the right for the United 
States to intervene on all sorts of questions in which 
it could be said to have an ‘interest,’ but merely to 
safeguard the United States on advisory opinions 
touching quite definite interests, such as issues af- 
fecting the Monroe Doctrine or immigration. In 
other words, a possible conflict between the United 
States and the League of Nations on advisory 
opinions, which has been so stressed, is unlikely 
often to arise in actual practice. The Root proposal 
drops abstract methods by concentrating on the 
limited but real interests at stake, and removes ex- 
isting uncertainty by providing a means of defining 
the term ‘interest’ whenever it arose in a specific 
case. It would do this by providing for an im- 
mediate interchange of views between Washington 
and the League whenever a question of asking for 
the Courts’ advisory opinion came before the Council 
of the League. 

“Four possibilities then arise: First, in a great 
majority of the cases it is expected that the United 
States will advise the Council that it does not claim 
any interest; Second, in some cases negotiations 
could result in the Council reframing the question 
put to the Court so as to include everything it was 
desired to know, while safeguarding the interests 
of the United States; Third, in other cases the 
United States might decide that the interest it had 
in the question was outweighed by the greater in- 
terest of having a court ruling on the point; Fourth, 
in the event of failure of the United States and the 
League to agree on a specific, fundamental case, the 
plan provides in advance for Washington to exercise 
the right of withdrawal from the Court, it being 
further stipulated that the United States did not 
intend such withdrawal as an unfriendly action. 
As for the machinery for the above exchange of 
views, the present procedure already provides that 
the Council must notify the United States, as one of 
the original signers of the Covenant, of any con- 
templated request for the Court’s advisory opinion. 
All that remains to do is to decide the best method 
of facilitating this consultation, whether by direct 
communication with Washington or by the United 
States delegating a representative to state its views 
to the Council whenever an advisory opinion came 
up. Probably an attempt will be made to work out 
the latter method.” 

These proposals, it appears, are to go either form- 
ally or informally before the committee of jurists, 
of which Mr. Root is a member, at their meeting 
on March 11. Any mutually satisfactory formula 
that may be worked out will take the form, it is 
indicated, either of a new protocol or a revised 
statute, which then would go to all members, includ- 
ing the United States, for acceptance. Every indica- 
tion was given in Geneva that the proposals will be 
most sympathetically considered. The question was 
raised, however, in the interest of the League and 
Court whether the United States can have privileges 
which may well be demanded by other non-members 
of the League Council. “It is remarked that the 
other countries, for example, Russia or Mexico, 
might ask for a similar prerogative,” an Associated 
Press dispatch said. Notwithstanding such con- 





sideration, there was general agreement that the 
proposal was a practical one as a basis of discussion 
which left little doubt that an agreement could be 
reached. The text of the proposal was made public 
in Geneva Wednesday under the title, “A suggested 
redraft of Article IV of the Protocol of 1926.” The 
protocol which it is proposed to redraft was drawn 
up by representatives of World Court members, 
Article IV providing for an understanding between 
the League Council and the United States on the 
way in which American consent would be exercised 
on World Court advisory opinion. It was pointed 
out in Geneva as one of the greatest merits of Mr. 
Root’s redraft of Article IV that it meets the United 
States reservations relative to advisory opinions 
by the Court, without obliging the League to decide 
in advance whether a majority or unanimous vote 
of the Council and Assembly would be necessary 
when asking the Court’s advice. This was the 
principal stumbling block of the 1926 conference, 
when the protocol was drafted, as the signatories 
were unwilling to decide whether a majority or 
unanimous vote would be necessary. 





The Council of the League of Nations assembled 
in Geneva Monday for its fifty-fourth quarterly ses- 
sion under the presidency of Signor Scialoja, of 
Italy, with the question of minorities the most im- 
portant item on its agenda. At the previous session 
this question caused a heated altercation between 
Dr. Gustav Stresemann of Germany, and Foreign 
Minister Zaleski, of Poland. The latter had dep- 
recated protests against Polish treatment made by 
German minorities in Polish Silesia, whereupon Dr. 
Stresemann sprang to the defense of the Germans 
with a vigor that nearly caused an open rupture in 
the fifty-third session of the Council. A demand 
was made by the German Foreign Minister for a 
definite stand by the League on the minority ques- 
tion in general, and the matter was placed on the 
agenda for consideration in the present session. The 
first meeting of the session, Monday, was a very 
brief one in which a number of less important items 
were considered and disposed of. Dispatches from 
Geneva indicated that private efforts were made by 
the Council members during the rest of the day in 
an endeavor to insure calm consideration of the 
inflammable minorities issue. The question was 
scheduled for discussion at a public meeting Tues- 
day, but this session was suddenly canceled early in 
the afternoon of*that day, and further private con- 
ferences were held in order to reconcile the views 
of the German and Polish Ministers, as well as those 
of a number of other members who had given notice 
of their intentions to discuss the problem. 

Preparations for the debate were apparently well 
made, as the question finally came up Wednesday 
and was debated for nearly six hours in a calm 
atmosphere from which humor was not absent. The 
discussion was based on a proposal by Senator 
Dandurand of Canada for enlarging the committee 
of three that now deals with the petitions of minor- 
ities to include all fourteen members of the Council. 
Senator Dandurand expressed the belief that minor- 
ities should have every opportunity to lay com- 
plaints before the Council, and that the greatest 
publicity should accompany the entire procedure. 
Dr. Stresemann delivered a speech in moderate 
terms in which he did not propose any immediate 
changes but stressed the danger to peace unless the 
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minorities’ rights are fully protected. He asked 
whether the League was not running the risk of only 
partly realizing its ideals in this regard, and urged 
that it was the League’s duty not to confine itself 
merely to considering petitions, but of seeing to it 
that the minorities provisions were constantly ap- 
plied. A discussion followed in which Sir Austen 
Chamberlain of Britain, and M. Aristide Briand of 
France also joined. Precise definitions were drawn 
in this discussion relating to the question of “cultur- 
al assimilation” of minorities. Sir Austen em- 
phasized the view that political loyalty only should 
be required of minorities. As an illustration, he 
said an Englishman did not dream of merging 
Scotsmen with Englishmen, but at the same time 
there was no question of differences between them 
affecting either’s loyalty to the empire. M. Briand 
took the same view and Dr. Stresemann expressed 
satisfaction with this interpretation. 





Poland enjoyed in 1928 the greatest degree of 
prosperity experienced by the country since the war, 
according to the report for the final quarter of last 
year issued in Warsaw, Monday, by Charles S. 
Dewey, financial adviser to the Polish Government 
and a director of the Bank of Poland. The year 
showed steady improvement, he said, owing to the 
fundamental stability derived from a balanced na- 
tional budget, a firm currency and the absence of 
disturbing political issues. Smooth functioning of 
the stabilization loan was reported by Mr. Dewey, 
the receipts from customs last year totaling about 
150,000,000 zlotys ($16,830,000), while the amount 
reguired for the stabilization loan is about 17,000,- 
OC zlotys ($1,907,400). Estimated government in- 
come and expenditures for 1929-30 are well balanced, 
he adds, the budget being so arranged that part of 
the program for additions to State property may be 
discontinued in the event of a decline in the revenue 
receipts. The unfavorable trade balance remains the 
principal problem in Poland, the report indicates, 
imports for 1928 exceeding exports by 851,000,000 
zlotys. This sum was covered by foreign banking 
credits and foreign loans to municipalities during 
the first nine months of the year. Although a high 
point of imports was reached in 1928, a declining 
tendency was noted toward the end of the year. It 
must be expected, however, that Poland will be a 
borrowing nation for many years to come, the re- 
port declares. The internal money market still 
suffers from a dearth of credit and an increased 
circulation of long-term bills of exchange. Although 
deposits in joint stock banks have increased 
markedly in the past year, the creation of working 
capital through domestic savings has not been keep- 
ing pace with the growth of production and with 
the unsatisfied demand for funds in the money 
marked, the American financial adviser states. 





Reports published in the Utrechtsch Dagblad of 
Holland, last week, containing the provisions of an 
alleged secret Franco-Belgian military convention, 
were utterly discredited over the last week-end and 
the stir created throughout Europe by the “revela- 
tions” quickly died down. Inquiries were made at 
Paris by the Dutch and German Ambassadors, and 
at Brussels by the respective Ministers, and sweep- 
ing denials were forthcoming from the Foreign Of- 
fices which were readily accepted at the Hague and 
Berlin. To allay the public feeling that was still 





manifested in the press, official denials were given 
out. The texts as published were subjected to rigid 
examination and were shown to be impossible in 
some respects. Among other discrepancies it was 
pointed out that the minutes of a conference alleged 
to have been held at Brussels in 1927 bore the 
signature of the French Chief-of-Staff, General 
Debeney. The French officer, however, was never 
in Belgium after 1920. A final quietus was put on 
the matter last Sunday when one Albert Frank, 
alias Heine, was arrested in Brussels as the 
perpetrator of the forgeries. A girl typist employed 
by Frank to copy out the “Treaty” brought about his 
exposure, and he confessed the crime. Dispatches 
indicated that Frank, a former German spy, had 
used the text of an old Franco-Russian treaty which 
was published by the Soviet as a model, changing 
figures and dates. This document was still in his 
possession. The treaty thus fabricated was sold to 
the Utrecht journal, according to his own confes- 
sion. 





A final settlement of the Turkish debt problem 
was reported in Paris as “practically certain,” Mon- 
day, negotiations to this end having begun ten years 
ago. An official communication on the subject was 
issued to the French financial press March 4, a Paris 
dispatch to the New York “Times” said. Accord- 
ing to this document, the two councils established 
to liquidate Turkish obligations to foreign bond- 
holders, meeting in joint session, approved with 
reservations the terms of the Turkish law providing 
for initial payments which was ratified by the An- 
gora Parliament on June 13 1928. The Turkish 
Government was immediately notified of the ac- 
tion by the councils, the “Times” report said, the 
request being made that Angora take steps to meet 
the first payments. “In French circles there is some 
hesitancy to believe this marks the conclusion of the 
dispute,” the dispatch added. ‘The good-will of the 
Turkish Government is questioned and criticism is 
leveled at forces in Turkey said to have placed many 
obstacles in the way of a final solution. The French 
creditors ask if the approval of the law implies ac- 
ceptance of the 40% payment plan advanced by Tur- 
key. To accept such a compromise would, in their 
opinion, constitute a dangerous commercial prece- 
dent, especially since Turkey is not insolvent. Most 
of the French creditors maintain that the right to 
seek a more equitable settlement should not be re- 
linquished.” 





There have been no changes this week in the dis- 
count rates of any of the European central banks. 
Rates continue at 644% in Germany and Austria; 
6% in Italy; 514% in Great Britain, Norway and 
Spain; 5% in Denmark; 414% in Holland and 
Sweden; 4% in Belgium, and 3% in France and 
Switzerland. London open market discounts for 
both short bills and long bills have moved up to 
534% against 514@5 5-16% on Friday of last week. 
Money on call in London was 474% on Thursday 
and 414% yesterday. At Paris open market dis- 
counts remain at 3 7-16% and in Switzerland at 


334%. 





The statement of the Bank of England this week 
shows a further increase in gold holdings of £573,281 
raising the total of that item to £151,828,798 as 
against £157,898,057 the same week last year. 
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Circulation increased £2,835,000 and a decrease of 
£2,262,000 in reserve therefore resulted. The bank 


rate of discount remains unchanged at 514%. 
“Public Deposits’ declined £5,684,000 whereas 


“Other Deposits’ increased £7,778,000. The later 
includes ‘‘Bankers Account” and “Other Account”’ 
which increased £7,143,000 and £635,000 respec- 
tively Loans on government security increase of 
£1,820,000 and those on other security £2,547,000. 
‘Discounts and Advances” and “Securities”? which 
make up “Other Securities’’ both advanced, the 
former £2,026,000 and the latter £521,000. The 
proportion of reserve to liability is‘now 51.69% as 
against 54.70% last week and 38.20% this week a 
year ago. Below we show a comparison of the 
various items for several years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1929. 1928. 1927. 1926. 1925. 
Mar. 6. Mar. 7. Mar. 9. Mar. 10. Mar. 11. 
£ £ £ £ £ 

Circulation... ....b355,088,000 135,115,000 137,056,560 141,246,270 124,200,115 
Public deposits... - 8,283,000 8,462,000 16,158,524 16,756,234 13,687,603 
Other deposits----- 101,479,000 102,878,000 103,922,324 102,523,734 110,460,075 

a SOs Coleen se6nawe  s6etee q suche j. ‘*#¢000% 

ee Pein. er eee. i amis §- seeweans - wedtecte  covane 
Governm’t securities 44,796,000 31,761,000 31,222,560 39,295,328 40,096,830 
Other securities_._.. 26,493,000 55,321,000 73,689,766 74,183,023 78,160,435 

pe ER eS So a a Pr 

Securities ....... aa” gadese ‘ntabee”  ““nbdene'. (4 saewan 
Reserve notes & coin 56,740,000 42,533,000 33,446,466 24,096,262 24,158,987 
Coin and bullion..al151,828,798 157,898,057 150,753,026 145,592,532 128,609,102 
Proportion of reserve 

to liabilities. ...- 51.69% 38.20% 27.85% 20.21% 19%% 
Bank rate........-. 54% 44% 5% 5% 5% 





a Includes, beginning with April 29 1925, £27,000.000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government’s decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
o jEngland notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 


The Bank of France, in its statement for the week 
ending Mar. 2, reports an increase in note circulation 
of 1,721,000,000 francs, bringing the total up to 
64,226,465,950 frances, as against 62,505,465,950 
francs last week and 62,619,465,950 franes two 
weeks ago. Creditor current accounts ‘declined 
1,669,000,000 francs and current accounts and de- 
posits 999,000,000 francs. Gold holdings increased 
25,542,529 frances, bills bought abroad 40,000,000 
francs, advances against securities 142,000,000 francs, 
while credit balances abroad decreased 64,900,102 
francs and French commercial bills discounted 
918,000,000 frances. A comparison of the various 
items of the Bank’s return for the past three weeks 
is shown below: — 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes. Status as of- 
Jor Week. Mar. 2 1929. Feb. 23 1929. Feb. 16 1929. 
Francs. Francs. Francs. Francs. 


Gold holdings --.-~-~Inc. 
Credit bals. abr’d_ Dec. 
French commercial 
bills discounted Dec. 918,000,000 6,124,061,281 
Bills bought abr’d-Inc. 40,000,000 18,326,970,680 18,286,970,680 18,280,970,680 
Adv. agt. securs.-Inc. 142,000,000 2,405,091,022 2,263,091,022 2,325,091,022 
Note circulation. -Inc.1,721,000,000 64,226,465,950 62,505,465,950 62,619,465,950 
Cred. curr. accts. Dec.1,669,000,000 17,805,735,843 19,474,735,843 18,683,735,843 
Curr. acets & dep_Dec. 999,000,000 5,885,493,363 6,884,493,363 5,700,493,363 


25,542,529 34,063,146,745 34,037,604,216 34,026,594,689 
64,900,102 11,473,970,667 11,538,870,769 11,794,958,234 


7,042,061,281 5,776,061,281 


The Bank of Germany, in its statement for the 
fourth week of February, reports an increase in note 
circulation of 650,932,000 marks, raising the total 
to 4,553,026,000 marks as against 4,268,220,000 
marks last year and 3,465,227,000 marks the year 
before. Other daily maturing obligations dropped 
47,136,000 marks while other liabilities rose 13,641,- 
000 marks. On the asset side bills of exchange and 
checks increased 417,569,000 marks and advances 
258,780,000 marks. Gold and bullion decreased 


29,000 marks, reserve in foreign currency 8,740,000 
marks, silver and other coin 17,823,000 marks, notes 
on other German banks 21,571,000 marks, while 





investments remained un- 
the 


deposits abroad and 

changed. Below we give a comparison of 

Banlk:’s return for the past three years: 
REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week, Feb. 281929. Feb.291928. Feb. 281927. 
Asseis— Retchsmarks. Retchsmarks. Reitchsmarks. Retchsmarks. 
Gold and bullion... ..Dec. 29,000 2,728,933,000 1,888,350,000 1,833,867,000 
Of which depos. abr’d Unchanged 85,626,000 85,626,000 93,007,000 
Res’veinfor’ncurr... e¢. 8,740,000 90,394,000 281,953,000 203,933,000 


Bills of exeb. & checks Inc. 417,569,000 1,888,919,000 2,242,275,000 1,643,795,000 


Silver and other coin. Dec. 17,823,000 114,352,000 67,666,000 132,477,000 
Notes on ~th. Ger. bk». Dec. 21,571,000 7,244,000 7,143,000 8,923,000 
ABVADOMN 5 entianovove In. 258,780,000 297,247,000 117.112.000 154,763,000 
Investments.......- Unchanged 93,170,000 94,239,000 92,640,000 
Other assets..-...-. Dec. 10,741,000 470,718,000 551,825,000 506,205,000 
LAabtlttes— 
Notes in circulation._Inc. 650,932,000 4,553,026,000 4.268,220,000 2,465,227,000 
Oth. daily matur. oblig Dee 47,136,000 525,560,000 507,035,000 539.358,000 
Other liabilities. .... Inc. 13,641,000 171,987,000 221,285,000 212,145,000 


The New York money market was again of over- 
shadowing interest this week, with the rate for call 
funds rising sharply to 12%, the highest figure since 
the year-end tightness. Although March is usually 
a month of relatively easy conditions in money 
markets, the trend of rates this week showed every 
indication of increasing stringency. Call loans 
Monday were 8% throughout, on the Stock Exchange, 
with a little surplus money traded in the outside 
market at 744%. Withdrawals by the banks were 
in excess of $20,000,000. In Tuesday’s market an 
exceptionally strong demand for money developed, 
with the result that Stock Exchange loans tightened 
to 10% after an opening at 8%. Withdrawals of 
the day were approximately $40,000,000. The 
enhancement was ascribed in the market to prepara- 
tions for tax payments and the government financing 
of March 15. After renewing at 8% Wednesday, 
four quick jumps of 1% each were effected, bringing 
the rate up to 12%. Withdrawals were $20,000,000. 
and the market remained firm right up to the close 
with no evidence of concessions in the Street market. 
Renewals Thursday were arranged at 10%, and the 
rate was again quickly advanced to 12%. Although 
some $25,000,000 was withdrawn by the banks, 
the high rate attracted sufficient out-of-town funds 
to cause an overflow into the outside market, where 
10% was the prevailing figure. The renewal rate 
yesterday was again 10%, but the tone was slightly 
easier during the day, and in the final hour the figure 


was marked down to 9%. Withdrawals were 
negligible. Time money was firm all week at 734% 


for all maturities, with little business reported. 

The Treasury announcement of an offering of nine- 
months certificates of indebtedness at 434% interest, 
was everywhere pointed to as the best available 
indication of the state of the money market. Brokers’ 
loans against stock and bond collateral again rose 
substantially in the weekly statement of the Federal 
Reserve Bank of New York, the increase for the 
week ended Wednesday evening amounting to 
$140,000,000. The monthly statement of the New 
York Stock Exchange for February, published 
early in the week, reflected the liquidation on the 
Exchange by a decline of $56,618,325. Gold move- 
ments through the Port of New York for the week 
ended Wednesday consisted of imports of $1,597,000 
and export of $262,000. 


Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, all loans on Mon- 
day were at 8%, including renewals. On Tuesday 
the renewal rate was 8%, but the rate for new loans 
advanced to 10%. On Wednesday after renewals 


had been effected at 8% there was an advance to 
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12%. On Thursday the renewal rate was marked 
up to 10% and some new loans were again at 12%. 
On Friday with the renewal rate still 10% there 
was a decline later in the day to 9%. Time loans 
have continued at 734% for all maturities from thirty 
days to six months, but with the market very dull 
and virtually no offerings. Commercial paper has 
also continued dull with little or no market. Rates 
for names of choice character maturing in four to six 
months remain at 54@534% with little done at 
the lower rate. Names less well known command 
534@6%, with New England mill paper selling at 
534%. 





There has again been no change this week in the 
rates for banks’ and bankers’ acceptances. The 
market has been fairly active. The posted rates of 
the American Acceptance Council have continued 
throughout the whole week at 514% bid and 514% 
asked for bills running 30 days, 534% bid and 54% 
asked for bills running 60 and 90 days, 544% bid 
and 514% asked for 120 days, and 554% bid and 
534% asked for 150 and 180 days. The Acceptance 
Council no longer gives the rate for call loans secured 
by acceptances, the rates varying widely. Open 
market rates for acceptances have also remained un- 


changed as follows: 
SPOT DELIVERY. 


—180 Days—- ——150 Days—— —~—120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills. .......-.-.. 5% 5% 5% 5% 5% 5% 
—90 Days— ——60 Days—— -——30 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills. .........- 5% 5% 5% 5K 5% 5% 
FOR DELIVERY WITHIN THIRTY DAYS. 
SE CS CR nk cca tecenn de ecctmncsdndnsancsseccecsoescennsad 5% bia 
Eligible non-member banks. .......... ....2-2-2222-222---2-2--------- 0-2 5% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Federal Reserve Bank Effect on Date Prevtous 
Mar. 8. Estabitshed. Rate. 
EE A eee ee een Pe 5 July 19 1928 4% 
Pah cc ctcanpeatsbhonananaadanamed 5 July 13 1928 4% 
pO SESS ES eee 5 July 26 1928 4% 
ce cit brine and boktenedaehenwame 5 Aug. 1 1928 4% 
_ - a a ae een ee 5 July 13 1928 4K 
[ a ee ee ee 5 July 14 1928 4% 
DL A a had oben nbanganseenmamnae 5 July 11 1928 4% 
Cs Chances gankesdanexhaedudnan 5 July 19 1928 4% 
I Eo i cidcsbusadwcesastidemienct 4% Apr. 25 1928 4 
cit nnnnencsdcacdénmenssnnenned 4% June 7 1928 4 
DL cithtinmeihprdtneatshbsonéeonnacseenaw 5 Mar. 2 1929 4% 
Cnc nnadabdaed eiaenodknennwns 4% June 2 1928 4 








Sterling exchange has been under pressure through- 
out the week and ruling lower than last week. The 
range this week has been from 4.845% to 4.84 15-16 
for bankers’ sight, compared with 4.84 13-16 to 
4.85 last week. The range for cable transfers has 
been from 4.85 1-16 to 4.85 9-32, compared with 
4.85 3-16 to 4.8511-32 the previous week. The 
main features are unchanged from the past few 
weeks and the irregularity and weakness are due 
entirely to the high money rates prevailing at New 
York, which exert a severe pull on all the leading 
exchanges, including even Canadian, South Ameri- 
can, and the Japanese. A description of the 
sterling situation as it exists at present could hardly 
be more than a repetition of the review of the course 
of the market during the past few weeks. ‘This 
week’s high money at New York has further ac- 
centuated the pressure on sterling. As frequently 
stated, sterling should normally show the beginning 
of seasonal firmness after the middle of January 





and the seasonal factors favoring London should 
continue until about the middle of August, but under 
existing circumstances, with money rates in New 
York in their present position, all other factors 
which might promote a firmer sterling are sub- 
merged. No improvement can be looked for in the 
foreign exchanges until New York money rates 
are lower and the difficulties and uncertainties of 
the credit situation here have been resolved. The 
Bank o° England is taking strenuous measures to 
make its discount rate effective and is building up 
its gold position, but the high money market on 
this side becomes daily a more formidable obstacle 
to the Bank’s plans. Considerable anxiety exists 
with regard to the foreign exchange situation; and 
the extreme dullness of the market must be at- 
tributed in large measure to these uncertainties 
which make it inadvisable for traders to take a 
positive technical position. 

Agitation goes on in England to have the Bank 
of England lower its rediscount to 5%, while on 
the other hand security traders in London expect 
that the Bank may be compelled to increase its 
rate to probably 6%. In recent weeks the Bank 
has increased its gold holdings through open market 
purchases, but has been forced to raise its bid 
fractionally above its statutory rate in order to 
secure the gold, while at the same time pressure 
has been exerted through conversations to keep 
other buyers, especially central banks, from the 
market until the Bank of England’s requirements 
are more nearly satisfied. This week the Bank of 
England shows an increase in gold holdings of 
£573,281, the total standing at £151,828,798, as 
of March 6, compared with £157,898,057 a year 
ago. On Tuesday the Bank of England bought 
£593,300 in gold bars. On Wednesday the Bank 
sold £3,439 in gold bars and on Thursday bought 
£1,618 and exported £2,000 in sovereigns. On 
Friday the Bank bought £4,104 in gold bars. 

At the Port of New York the gold movement for 
the week Feb. 28 to March 6 inclusive, as reported 
by the Federal Reserve Bank of New York, con- 
sisted of imports of $1,597,000, of which $1,500,000 
came from Canada, and $97,000 chiefly from Latin 
America. The exports were $262,000, of which 
$200,000 were shipped to Venezuela and $62,000 to 
Germany. The Reserve Bank reported a decrease 
of $2,500,000 in the net change in gold earmarked 
for foreign account. While the Reserve Bank reports 
no movement of gold from Argentina to New York, 
it is known that approximately $5,500,000 is due 
to arrive in New York from Buenos Aires by early 
ships. The steamship Pan America, due on March 
12, is bringing $2,000,000, of which $1,000,000 is 
for the Banca Commerciale Italiana. The Western 
World, due on March 28, is bringing $3,500,000, 
of which $1,250,000 is consigned to Strupp & Co., 
$1,000,000 to the German Transatlantic Bank, 
$750,000 to Chase National Bank, and $500,000 to 
the Anglo-South American Bank. Berlin dispatches 
on Friday stated that the Reichsbank has sold 
46,000,000 marks gold to New York. 

Canadian exchange continues at a discount, Mon- 
treal funds ranging this week from 34 to 15-32 of 1% 
discount, the prevailing rate being 15-32 of 1%. As 


noted, the Federal Reserve Bank reports a shipment 
of $1,500,000 from Canada to New York during the 
week, but it is believed in order to correct the ex- 
change gold shipments from Montreal to New York 
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would have to approximate $60,000,000. It is con- 
sidered that gold should move freely from Montreal 
to New York with Canadian quoted at 7-32 of 1% 
discount. It would seem that the Canadian authori- 
ties have unofficially reimposed the embargo on gold 
exports. It seems likely that the Canadian banks are 
refusing to undertake gold shipments out of respect 
to the known wishes of the authorities at Ottawa. It 
can hardly be believed that Canada has even unoffi- 
cally reimposed the embargo on gold exports, but the 
truth lies more probably in the opinion expressed by 
some bankers that the banking authorities on this 
side of the border are actively supporting the no-gold 
movement. The discount on Canadian is, of course, 
due largely to transfer of Canadian funds to the New 
York market. There is practically no short loan 
market in Canada. 

Referring to day-to-day rates, sterling on Saturday 
last was nominal in a dull half-day market. Bankers’ 
sight was 4.84 13-16@4.84 15-16, cable transfers 
4.8514 @4.85 9-32. On Monday the market was 
irregular. The range was 4.84 13-16@4.847% for 
bankers’ sight and 4.8514@4.85 9-32 for cable trans- 
fers. On Tuesday sterling continued under pressure. 
Bankers’ sight was 4.8434@4.847%, cable trans- 
fers 4.85 3-16@4.8514. On Wednesday sterling was 
weaker. The range was 4.8434@4.847%% for bankers’ 
sight and 4.85 3-16@4.8514 for cable transfers. 
On Thursday the pressure continued. The range 
was 4.84 11-16@4.84 13-16 for bankers’ sight and 
4.85 1-16@4.85 3-16 for cable transfers. On Friday 
the range was 4.8454@4.84%4 for bankers’ sight 
and 4.85 1-16@4.85)% for cable transfers. Closing 
quotations on Friday were 4.84 23-32 for demand 
and 4.85 3-32 for cable transfers. Commercial sight 
bills finished at 4.84 11-16; 60-day bills at 4.79%; 
90-day bills at 4.7734; documents for payment (60 
days) at 4.797%, and seven-day grains bills at 
4.83 11-16. Cotton and grain for payment closed 
at 4.84 11-16. 





The Continental exchanges continue to suffer 
irregularity and pressure arising from the firm 
money market and unsettled credit situation on this 
side. French francs are showing a weaker tone 
and were it not for the support of the Bank of 
France through exchange operations, the rate for 
francs would easily drop below 3.90% for cable 
transfers. The Bank of France continues to sell 
its sight balances abroad for the purpose of sup- 
porting the franc. This week the bank shows a 
reduction of 65,000,000 francs in these balances. 
As noted above, the Federal Reserve Bank of New 
York reports a decrease of $2,500,000 in gold ear- 
marked for foreign account. It is presumed that 
this represents a reduction in the earmarkings of 
the Bank of France. A reduction in earmarked gold 
is equivalent to an import of gold. Funds are 
freely flowing from Paris to Berlin, London and 
New York, where interest rates are higher, and of 
course this militates against French exchange. How- 
ever, the Bank of France holdings of foreign exchange 
are so extensive that the rate can be maintained at 
whatever point the French authorities wish for a 
considerable time. If New York money rates hold 
too long around present levels the entire situation 
will become so complicated that France as well as 
most of the European countries will lose gold to 
New York. The New York rates are making them- 
selves felt in all parts of the world. 





German marks are again lower and at present quo- 
tations, around 3.7214 for cable transfers, gold might 
be expected to move from Berlin to New York. This 
week the Federal Reserve Bank of New York reports 
another small shipment of $62,000 in gold to Ger- 
many. This brings the total of the small shipments 
to $1,459,000 in a period of about 28 weeks. They 
are evidently unrelated to exchange transactions prop- 
er, as the dollar-mark rate has not justified shipments 
during the period. Bankers assert that the Reichs- 
bank is losing control of the money market in Ger- 
many. Its gold exchange holdings show signs of 
shrinking as the result of operations to maintain mark 
exchange and to prevent a drain on its gold supply. 
Funds have been leaving the German market recently 
and it is thought that the Reichsbank will probably 
begin to sell gold before its exchange reserve becomes 
much lower. Otherwise it might be compelled to ex- 
port gold at an inconvenient juncture. As noted 
above in the comments on sterling exchange, Berlin 
dispatches on Friday stated that the Reichsbank 
had sold 46,000,000 marks (approximately $11,- 
000,000) gold to New York, the first sale since 1927. 
The movement follows the loss of 200,000,000 marks 
in holdings of foreign exchange caused by the recalling 
of foreign short loans and by reparation transfers. 
Italian lire are ruling slightly easier, but for no other 
reason than those given which affect the other Conti- 
nentals. There is a retardation in the flow of funds to 
Italy from this side and from South American poinis 
owing to the pull of the New York market. In connec- 
tion with the Polish exchange, it is of interest to note 
the report issued by Charles S. Dewey, financial 
adviser to Poland on Polish economic conditions. 
This will be found in another column. 

The London check rate on Paris closed at 124.23 
on Friday of this week, against 124.23 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.90 5-16 on Friday, against 3.9034 
on Friday a week ago, cable transfers at 3.90 9-16, 
against 3.905g and commercial sight bills at 3.90 
against 3.90 1-16. Antwerp belgas finished at 13.88 
for checks and 13.8834 for cable transfers, as against 
13.8814 and 13.89 on Friday of last week. Final 
quotations for Berlin marks were 23.7114 for checks 
and 23.72) for cable transfers, in comparison with 
23.72 and 23.73 a week earlier. Italian lire closed at 
5.23 3-16 for bankers’ sight bills and at 5.23 7-16 for 
cable transfers, as against 5.2314 and 5.2334. Aus- 
trian schillings closed at 14.05 on Friday of this week, 
against 14.05 on Friday of last week. Exchange on 
Czechoslovakia finished at 2.9614, against 2.9614; on 
Bucharest at 0.5914, against 0.69; on Poland at 11.25, 
against 11.25 and on Finland at 2.52, against 2.52. 
Greek exchange closed at 1.2914 for checks and 
1.291 for cable transfers, against 1.2914 and 10.29%. 

Exchanges on the countries neutral during {the 
war are practically unchanged in all essential fea- 
tures from the past few weeks. All of them are 
inclined to go off in response to the pressure felt 
by sterling and the leading Continentals. The 
Scandinavian currencies have been slower to respond 
to the lower current of exchange than other neutrals, 
but this week the exchanges of Norway, Denmark, 
and Sweden have been decidedly easier. Even so, 
the market has been so dull that the quotations are 
largely nominal. There has doubtless been some 


drain of funds from these countries to the London 
and Berlin markets, although there is very little 
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evidence of a demand for dollars in the Scandinavian 
centres. Holland guilders have been weak and the 
check rate on Amsterdam this week is quoted below 
dollar par, although the cable rate is above dollar 
parity. Some bankers are of the opinion that not 
much Amsterdam funds are coming to this market. 
This would hardly seem to be consistent with the 
magnetic effect of high money rates here. There 
can be no doubt, however, that while money rates 
in London and Berlin are below those of New York, 
they are certainly attracting Dutch funds. 

The Swiss National Bank has taken steps toward 
the adoption of the gold standard for the Swiss 
franc. The report of the bank recently issued points 
the impossibility of immediate action, but says that 
the return to the gold basis will be made at the 
earliest possible time. The bank has adopted a 
recommendation that a redemption of gold notes 
be made at the discretion of the bank either in 
Swiss gold coin, in gold bars, or in gold exchange 
on banks of issue of such countries as permit the 
exportation of gold. The Bank had gold reserves of 
$105,500,000 as of Dec. 31 1928, an increase over 
1927 of $12,000,000. As a consequence of the 
adoption of gold monometalism, the ecu (silver 
five-frane piece) will no longer be legal tender for 
unlimited amounts as formerly, when it ranked 
with gold coin. It will be reduced to the status of 
subsidiary coinage and its size and weight will be 
lessened materially, though it will continue to be 
minted in silver. A commission of monetary experts 
which has recently been studying the Swiss financial 
problems decided against the creation of an issue of 
notes of small denomination (5 and 10 frances) which 
has been widely discussed in Swiss money circles. 
Spanish pesetas dropped sharply in Monday’s trading 
as the result of week-end cables from Spain to the 
effect that the Spanish Government has definitely 
withdrawn its support from the exchange for the 
time being. In Friday’s trading the rate dropped 
to a new low of 14.65 for cable transfers. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.03, against 40.0314 on Friday of last week; 
cable transfers at 40.05, against 40.0514, and com- 
mercial sight bills at 39.99, against 40.00. Swiss 
francs closed at 19.2214 for bankers’ sight bills 
and at 19.2314 for cable transfers, in comparison 
with 19.2214 and 19.2314 a week earlier. Copen- 
hagen checks finished at’26.6314, and cable transfers 
at 26.65, against 26.6544 and 26.67. Checks on 
Sweden closed at 26.70, and cable transfers at 
26.71%, against 26.71 and 26.7214, while checks on 
Norway finished at 26.64% and cable transfers at 
26.66, against 26.66 and 26.6714. Spanish pesetas 
closed at 14.69 for checks and 14.70 for cable trans- 
fers, which compares with 15.29 and 15.30 a week 
earlier. 





The South American exchanges with the exception 
of Argentine paper pesos show very little change from 
a week ago. Pesos have been ruling lower, although 
the export season is well along and labor disturbances 
have practically ceased at the Argentine ports. There 
can be little doubt that the weakness in the peso is due 
to some extent to the attractiveness of the New York 
security markets for Buenos Aires funds, as the pres- 
ent trend, as in the case of other major currencies, is 
opposite to its normal seasonal course. As noted 


above in the discussion of sterling exchange, approxi- 
mately $5,500,000 in gold has been engaged in Buenos 
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Aires for New York and is due to arrive here during 
March. Although there will be considerable opposi- 
tion on the part of the Argentine banking authorities 
to the shipment of gold, it is believed that the move- 
ment will grow. Argentine paper pesos closed on 
Friday at 42.08 for checks, as compared with 42.08 
on Friday of last week, and at 42.13 for cable trans- 
fers, against 42.13. Brazilian milreis finished at 11.85 
for checks and at 11.88 for cable transfers, against 
11.87 and 11.90. Chilean exchange closed at 124% 
for checks and 12 3-16 for cable transfers, against 
12 1-16 and 12%, and Peru at 4.00 for checks and 
4.01 for cable transfers, against 4.00 and 4.01. 





The Far Eastern exchange is notable this. week 
for the further rather sharp decline in Japanese yen. 
The Chinese quotations have been reasonably steady 
owing to the relative steadiness in the price of silver. 
The decline in yen is considered the result of the 
disparity between money rates in New York and 
Tokio. Money is extremely cheap in Japan and 
owing to continued depression in many lines of 
business it is to be expected that the yen will show 
weakness, while heavy transfers are being made 
from Tokio to New York and London. The weakness 
in yen could hardly be arrested under the eircum- 
stances without Government intervention. The 
present rate brings the yen down to about 5) cents 
below the old par of 49.85. If the drain continues 
Japanese banking authorities will find it a difficult 
task to bring the unit back to par and to effect 
stabilization. Closing quotations for yen checks 
Friday were 44 7-16@44%, against 4434@4474 on 
Friday of last week. Hong Kong closed at 487%%3@ 
49 1-16, against 487%,@4944; Shanghai at 623%%@ 
6214, against 62144@62 11-16; Manila at 4934, 
against 4934; Singapore at 563%@564, against 
56144@56 9-16; Bombay at 36%, against 3614, 
and Calcutta at 361%, against 3614. 

FOREIGN EXCHANGE RATES ERAL RESERVE 


CERTIFIED BY 
BANKS TO Ry yy UNDER TARIFF ACTS OF 1922. 
MAR. 2 1929 TO MAR. 8 1929, INCLUSIVE. 





























Noon Buytng Rate brag stony ad 0 ened York, 
Country and Moneary Value ig Unated States Mi 
Untt. 
Mar. 2. | Mar. 4. | Mar. 5. | Mar. 6. | Mar. 7. | Mar. 8. 
EUROPE— $ $ 3 % 3 $ 
Austria, schilling _..-| .140563 | .140558 | .140525 | .140494 | .140486 | .140530 
Belgium, belga..-.-- -138861 | .138844 | .138829 | .138805 | .138804 | .138817 
Bulgaria, lev..-..-.-.- -007: 007204 | .007215 | .007209 | .007204 | .007186 
Czechoslovakia, krone .029615 | .029614 | .029612 | .029611 | .029611 | .029607 
k, krone-.---. -266571 | .266547 | .266534 | .266514 | .266486 | . 
England, pound ster- 
aside atlnisaicendebaanietlel 4.852291 |4.852226 4.851983 (4.851809 |4.851315 |4.850598 
Finland, markka..... .025168 | .025167 | .025161 | .025166 | .025164 | .025157 
France, franc.....--- 039064 | .039059 | .039056 | .03 039045 | .039043 
Germany, reichsmark.| .237261 | .237241 | .237242 | .237242 | .237209 | .237203 
, drachma.....| / 012917 | .012914 | .012913 | .012917 | .012917 | .012919 
Holland, guilder....-. 63 | .400469 | . 76 | .400550 | .400484 | . 
» Dengo..... 174275 | .174256 | .174259 | .174237 | .174255 | .174235 
Téaly, lira........-<- 052367 | .052364 | .052366 | .052357 | .052338 | .052334 
Norway, krone....-. .266627 | .266607 | .266590 | .266586 | .266546 | .266530 
Poland, sloty......-- 111981 | .111868 | .111822 111805 | .111805 | .111805 
Portugal, escudo..... -044240 | .044300 | .044140 044125 | .044240 
Rumania, leu.....-.-- .005966 | .005964 ; .005962 5965 | .005965 | .005962 
Spain, peseta.......- 152432 | .151602 | .151206 | .149761 | .147260 | .146504 
Sweden, krona--_....- .267157 | .267128 | .267089 | .267085 | .267071 | .267057 
Switserland, frane..-| .192306 | .192307 | .192305 | .192300 | .192284 | .192283 
Yugoslavia, dinar. dinar....| 017571 | .017568 | .017564 | .017559 | .017565 | .017564 
ASIA— 
Cheloo tael.......- 646250 | .649583 6 5833 | .644687 | . 
Hankow tael...-.-. .637812 | .642031 | .639687 | .638750 | .638593 | .638593 
Shang tael_-....... .622946 | .625982 | .623303 | .623214 | .622232 | .621696 
Tientein tael_..-..| « 658750 | .654375 | .659583 | .657916 | .656875 | .657083 
Heng Kong dollar__| .488035 | .490089 | .489732 | .488839 | .487767 .487642 
Mexican do’ +-* ---| 449000 | .450750 | « 449250 | .448500 \* 
Tientsin or ang’ | 
Se Pes 449583 | .451666 16 | .449166 | 448333 
Yuan dollar....... .446250 | .448333 | .447083 | .445833 -445000 
India, oer a ES -863593 3643 | .36 -363592 | .863550 | .363492 
GREE, PEncusancces -446866 443531 443921 | .442912 444380 | .444205 
Bingavoress. 8.)dollar_| .561125 | .561041 | .561291 | .661125 | .561125 | -560833 
ORTH AMER.— 
yee 995101 | .99 -994973 | .994137 | .993742 | Bt 
Cuba, oo VY eee 1.000526 |1.000526 |1.000466 (1.000528 |1.000497 1.000497 
Mexico, peso......-- .484066 | .483433 | .479250 | .460250 | .471000 & :475600 
Newsoundiand, dollar) .992625 | .992591 | .992500 | .991425 | .991175 -990412 
SOUTH AMER.— 
Argentina, peso(gold)| .956304 | .956260 | .956000 | .955988 | .956029 | .955890 
Brasil, milreis....... 118811 | .118694 | .118544 118522 | .118400 | .118466 
Chile, peso....-..... -120601 ieee —_ -120738 | .120693 | .120695 
Uruguay, peso...-.--- 1.023518 1.0 1.0 1.022118 {1.020258 |1.020315 
Colombia, peso.....-. (970900 | 970900 | 970000 | 970900 | .970900 | .970900 











Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
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York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear. 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 

















j | 
Saturday, | Monday, | Tuesday, |Wednesday, Thursd'y, | Friday, Aggregate 
Mar, 2. Mar. 4, Mar. 5. Mar. 6. Mar. 7. Mar, 8. for Week. 
$ $ Ew Re $ ee $ 
164 AO? ,000' 131,000,009) 158,000 ,000' 166,06 ,00C' 138.600,000' 113,000,000' Cr 870 .000 ,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 


New Uork are not accounted for in arriving at these balances, as such checks do | 


not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 














Mar. 7 1929. Mar. 8 1928. 
Banks of———— - — 
E Gold. Silver. | Total. Gold. Silver. 1; Total 
aE: Mi Ria Se ee et rm 
England. . 151,828,798 ---.----- 151,828,798 157,898,057, -------- 157,898,057 


France a_-. 180,713,408 
Germany b 136,446,650 
Spain_._--. 102,374,000 
Italy_..-. 54,641,000 -..-.---| 54,641,000 4 : 
Nether!l’ds. 36,212,000 1,845,000 38,057,000 36,266,000 
Nat. Beig. 25,889,000 1,268,000 27,157,000 21,221,000 


(d) /180,713,408 147,220,416 13,717,592 160,938,008 
c994,600 137,441,250 90,136,200 994,600 91,130,800 
28,522,000 130,896,000 104,208,000 27,907,000 132,115,000 
9,288,000 49,288,000 

2,280,000 38,546,000 
1,244,000 22,465,000 


Switzerl’d_ 19,271,000 1,844,000, 21,115,000 17,304,000, 2,498,000 19,802.000 
Sweden... 13,086,000 -------- | 13,086,000 12,960,000 --.----.-- 12,960,000 
Denmark. 9,595,000 468,000, 10,063,000 10,109,000, 641,000 10,750,000 
Norway --' 8,158,000 -.------ 8,158,000 8,180,000 -------- | 8,180,000 





Tot. wk. 738,214,856 34,941,600 773,156,456 654,790,673 49,282,192 704,072,865 
Prev. week 736,931,485 34,686,600 771,618,085654,209,727 49,228,623 703,438,350 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £2,481,300. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 











The Inauguration of President Hoover. 

President Hoover very properly remarked, toward 
the close of his inaugural address on Monday, that 
“this is not the time and place for extended discus- 
sion.” Fresidential inaugurals, as a rule, have been 
comparatively brief documents, devoted more to 
general questions of policy than to consideration of 
particular issues, and more important as indications 
of a President’s attitude toward national affairs 
than as announcements of the specific courses which 
were likely to be followed. Mr. Hoover, in spite of 
his disclaimer, thought it proper to include in his 
address somewhat extended discussions of several 
important matters, at least two of which are ob- 
viously related to the issues of the campaign in 
which he was elected. 

The first of these had to do with the subject of 
law enforcement. Taking as his particular text na- 
tional prohibition, while at the same time making 
clear that it was a general and not merely a 
particular situation that he had in mind, he declared 
that “the most malign” of all “the constant dangers 
from which self-government must be safeguarded” 
is “disregard and disobedience of law. Crime is in- 
creasing. Confidence in rigid and speedy justice is 
decreasing.” He was not, he said, prepared to be- 
lieve that this untoward condition “indicates an im- 
potence of the Federal Government to enforce its 
laws.” The whole system of law administration and 
enforcement must be considered. “To re-establish 
the vigor and effectiveness of law enforcement we 
must critically consider the entire Federal ma- 
chinery of justice, the distribution of its functions, 





the simplification of its procedure, the provision of 
additional special tribunals, the better selection of 
juries, and the more effective organization of our 
agencies of investigation and prosecution that 
justice may be sure and that it may be swift.” Fed- 
eral judges and attorneys are able, “but the system 
which these officers are called upon to administer 
is in many respects ill adapted to present day con- 
ditions. Its intricate and involved rules of procedure 
have become the refuge of both big and little crim- 
inals. There is a belief abroad that by invoking 
technicalities, subterfuge and delay the ends of 
justice may be thwarted by those who can pay the 
cost.” 

Regarding the particular question of prohibition, 
Mr. Hoover pointed out that while “the undoubted 
abuses which have grown up under the Eighteenth 
Amendment” are in part due to the causes just men- 
tioned, their explanation is also partly to be found 
“in the failure of some States to accept their share 
of responsibility for concurrent enforcement, and 
to the failure of many State and local officials to 
accept the obligation under their oath of office 
zealously to enforce the laws.” Beyond this “a 
large responsibility rests directly upon our citizens. 
There would be little traffic in illegal liquor if only 
criminals patronized it. We must awake to the fact 
that this patronage from large numbers of law- 
abiding citizens is supplying the rewards and stimul- 


| ating crime.” 





lor the remedy of this condition, in addition to en- 
forcing the laws to the best of his ability, Mr. Hoover 
proposes to appoint “a national commission for a 
searching investigation of the whole structure of 
our Federal system of jurisprudence, to include the 
method of enforcement of the Eighteenth Amend- 
ment and the causes of abuse under it. Its purpose 
will be to make such recommendations for the re- 
organization of the administration of Federal laws 
and court procedure as may be found desirable. In 
the meantime it is essential that a large part of the 
enforcement activities (Mr. Hoover apparently re- 
fers here to the Eighteenth Amendment alone) be 
transferred from the Treasury Department to the 
Department of Justice as a beginning of more ef- 
fective organization.” 

In announcing an inquiry into the abuses of pro- 
hibition enforcement Mr. Hoover is, of course, only 
carrying out an assurance which he gave during the 
campaign, and which, together with his personal 
stand as a prohibitionist, won him the formal en- 
dorsement of the Anti-Saloon League. The enlarge- 
ment of the inquiry, on the other hand, to include the 
whole subject of Federal laws and law enforcement 
is an extension so vast as to make one wonder how 
long it will be before the proposed commission will 
be able to make a report. It is only about three 
years since Congress, after years of debate and de- 
lay, gave its approval to a revision and codification 
of the Federal statutes. That revision, however, was 
essentially formal, extending only to such rearrange- 
ment and codification of existing laws as should take 
account of the vast number of changes made in the 
body of Federal law since the revision of many 
years before. If, now, the substance of the law and 


the methods of administration are to be gone into, 
and the whole system, on its criminal side at least. 
made over to conform to “present conditions,” the 
commission will have been assigned a task which 
will certainly occupy it for a very long time. 
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The second most important declaration of the 
inaugural address asserts the obligation of the 
President and Congress to stand firmly upon the 
Republican platform of 1928. Premising that par- 
ties are necessary in order to give expression to the 
popular will, “it follows,” said Mr. Hoover, “that 
the Government, both in the executive and legislative 
branches, must carry out in good faith the platforms 
upon which the party was entrusted with power.” 
Certain of the platform proposals, notably “further 
agricultural relief and limited changes in the tariff, 
cannot in justice to our farmers, our labor and our 
manufacturers be postponed,” and they are ac- 
cordingly to be laid before Congress at the extra 
session called for April 15. The “more important 
further mandates from the recent election” which 
Mr. Hoover specifies are “the maintenance of the in- 
tegrity of the Constitution, the vigorous enforce- 
ment of the laws, the continuance of economy in 
public expenditure, the continued regulation of 
business to prevent domination in the community, 
the denial of ownership or operation of business by 
the Government in competition with its citizens, the 
avoidance of policies which would involve us in the 
controversies of foreign nations, the more effective 
reorganization of the departments of the Federal 
Government, the expansion of public works, and the 
promotion of welfare activities affecting education 
and the home.” 

The remaining pronouncements of the inaugural 
address offer nothing particularly novel or striking. 
The much-heralded statement that Mr. Hoover was 
expected in some quarters to make about public 
utilities turns out to be nothing more than a recogni- 
tion of differentiation that has come to be made be- 
tween productive and distributive industries on the 
one hand and public utilities on the other, a further 
statement that “in the former our laws insist upon 
effective competition” while “in the latter, because 
we substantially confer a monopoly by limiting 
competition, we must regulate their services and 
rates,” and a declaration that “such regulation 
should be extended by the Federal Government with- 
in the limitations of the Constitution and only when 
the individual States are without power to protect 
their citizens through their own authority.” Mr. 
Hoover hopes that it may be possible for the United 
States to adhere to the World Court, but accepts the 
decision of the nation “that we should make no 
political engagement such as membership in the 
League of Nations” and our adherence to “the be- 
lief that the independence of America from such 
obligations increases its ability and availability for 
service in all fields of human progress.” There is 
praise for the Pact of Paris, repudiation of all im- 
perialist ambition—“our form of government is ill 
adapted to the responsibilities which inevitably fol- 
low permanent limitation of the independence of 
other peoples”—a cordial assurance of the desire of 
the United States to advance the cause of civilization 
by taking “a practical part in supporting all useful 
international undertakings,” and the expression of a 
fervent hope for continued peace throughout the 
world. 

Mr. Hoover takes office with the good will of the 
nation which he has already served ably in other 
capacities, and with wide and sincere respect abroad. 
His declaration. that “the animosities of elections 
should have no place in our Government, for govern- 
ment must concern itself alone with the common 





weal” will be echoed, it is to be hoped, by his political 
opponents and accepted as a guiding rule in the con- 
duct of public affairs. The new Cabinet, with the 
exception of Secretary Mellon and Secretary of 
Labor Davis, who have been taken over by Mr. 
Hoover from the Coolidge Administration, is mainly 
composed of men hitherto largely unknown to na- 
tional public life. Henry L. Stimson of New York, 
however, the new Secretary of State, has had a use 
ful Federal experience as Secretary of War for about 
two years in the Cabinet of President Taft, and, 
since 1927, as Governor General of the Philippine 
Islands, and Ray L. Wilbur, former president of 
Leland Stanford University, California, who be- 
comes Secretary of the Interior, was for a time 
Chief of the Conservation Division of the United 
States Food Administration. Particular interest 
attaches to the elevation of William D. Mitchell 
from the office of Solicitor General to that of At- 
torney General, from the fact that Mr. Mitchell is a | 
Democrat. 

The action of President Hoover in not including 
the names of Secretary Mellon and Secretary Davis 
in the list of Cabinet members submitted to the 
Senate for confirmation, on the assumption, ap- 
parently, that hold-over appointees did not need to 
be again confirmed, led to the adoption by the 
Senate on Tuesday of a resolution directing the 
Judiciary Committee to inquire and report, first, 
“whether the head of any department of the govern- 
ment may legally hold office as such after the ex- 
piration of the term of the President by whom he 
was appointed,” and, second, “whether, in view of 
the provisions of the laws of the United States, 
Andrew W. Mellon may legally hold the office of 
Secretary of the Treasury.” As the first of these 
two questions involves a technical point of law, com- 
ment upon it may best be reserved until the 
Judiciary Committee shall have made its report. 
The inquiry regarding Mr. Mellon involves the ap- 
plication to his case of Section 243 of the Federal 
Code of Laws, which provides among other things, 
that “no person appointed to the office of Secretary 
of the Treasury, or Treasurer, or Register, shall di- 
rectly or indirectly be concerned or interested in car- 
rying on the business of trade or commerce.” The ori- 
gin of this provision dates back to the Judiciary Act 
of 1789, organizing the judicial department of the 
Government. Prior to his appointment as Secretary 
of the Treasury under President Harding, Mr. Mel- 
lon was an important figure in large corporate and 
banking enterprises, and there has long been a 
popular impression that his business connections 
subsequent to his appointment, whether direct or 
indirect, were such as to fall under the spirit, if not 
the letter, of the statutory prohibition. It is much 
to be hoped that the Judiciary Committee, when it 
makes its report, will be able to dispose of this 
controversial aspect of the case once for all. 








When Law Becomes a Tyranny. 


Law can never be more perfect than our human 
sense of justice. It can never embody more than 
the combined opinion of the best thought and re- 
search. It must grow out of experience, be nur- 


tured by reason, and be respectful to the conscience 
and consciousness of man. Laws in a representative 
democracy under our Constitution cannot contro 
vert the inalienable rights of the individual—that 
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he has, inherently, the right to life and liberty, and 
the right to pursue happiness in his own way, so long 
as these do not conflict with equal rights in others— 
if these laws are just. But laws in a free country do 
not always reach up to this exalted plane. Consti- 
tutions are fundamental and organic laws, designed 
to guide peoples in the making of directory and stat- 
utory laws. Legislatures, of whatever scope and dis- 
tinction, are bound by these broad and basic laws— 
constitutions—which come direct from the voice and 
will of the people—and courts of final jurisdiction 
are designed to interpret statutes (laws) and to hold 
them to the lines laid down by these constitutions. 
One of the fundamentals of all statutory laws is 
that cruel and inhuman punishments in their en- 
forcement are to be avoided as contrary to the sense 
of justice which springs from the common judg- 
ment of those who are enlightened in the prin- 
ciples of liberty. 

In the United States, and throughout the world, 
‘law has come to be regarded as a fetish—something 
to be used as a power of compulsion, something to 
be invoked as a helper in adjusting the natural re- 
lations of men, something to be wielded as a weapon 
or a club to establish and enforce the will of ma- 
jorities, something to be sought as a cure-all for the 
ills of the people and the failures of government— 
and, therefore, a benevolent despot to be invoked at 
will and worshipped. This is far and away from 
that rule of right action distilled from experience 
and sanctioned by application. By reason of the 
multiplicity of our statute laws and the variety of 
their uses and intents, they become loosely drawn 
and non-enforceable in many instances. They are 
construed by precedents and applied by technicali- 
ties. Often they are escaped by sentimental appeal 
to juries (a valve not without its benefits consider- 
ing the network in which the citizen is enmeshed). 
For this and other reasons there is a constant call, 
by sticklers for law-enforcement, that more “teeth” 
be put into the laws, meaning more penalties. Now 
penalties are not properly used as scare-heads to 
induce right doing. The punishment should fit the 
crime. It is not, or should not be, beyond the pale 
of mercy. It is the inevitable and righteous judg- 
ment of a people as a corrective, as an expression of 
the offended dignity of those who know the right and 
do it, and as a deterrent but not as a revenge—“a 
hangman’s whip to haud the wretch in order.” 

On Feb. 19 the United States Senate by a vote 
of 65 to 18 passed what is known as the “Jones 
bill,” providing a maximum penalty for violations 
of the national prohibition act. Since it is, to our 
mind, a signal illustration of the prevalent desire 
to penalize, gone mad, we quote it in full. It pro- 
vides: “That wherever a penalty or penalties are 
prescribed in a criminal prosecution by the national 
prohibition act, as amended and supplemented for 
the illegal manufacture, sale, transportation, im- 
portation or exportation of intoxicating liquor, as 
defined by Section I, Title II, of the National Pro- 
hibition act, the penalty imposed for each such of- 
fense shall be a fine not to exceed $10,000, or impris- 
onment not to exceed five years, or both; ° 
Provided, that it is the intent of Congress that the 
Court in imposing sentence hereunder should dis- 
criminate between casual or slight violations and 
habitual sales of intoxicating liquors or attempts 
to commercialize violations of the law. 

This act shall not repeal nor eliminate any minimum 





penalty for the first or any subsequent offense now 
provided by the said national prohibition act.” This 
law, in its passage through the Senate, occasioned 
tremendous debate and “big guns,” if we may use 
the term, were fired for and against it. A little 
later the identical “Jones bill,” in lieu of other 
House bills, after being favorably reported by the 
Judiciary Committee of the House, was passed by 
that body and sent in the closing days of the ses- 
sion to the President, who signed it. 

It is not for the purpose of arguing the right or 
wrong or even the feasibility of prohibition laws that 
we comment on this Act. But it must be recog- 
nized in evaluing the fitness of this penalty that the 
Eighteenth Amendment and the Volstead Act are 
both unsettled questions before the American peo- 
ple. This was clearly indicated by the last na- 
tional election though both political parties were 
ostensibly “dry.” There is an overwhelming senti- 
ment that amendment and law must be enforced. 
And enforcement is a duty of the Executive branch 
of our government. But penalties for infraction 
are a part of the legislative and judicial branches. 
And when there is a great division among the peo- 
ple as to the right of such a law to exist, penalties 
surely should not extend to maximum punishments 
as a part of a reasonable and consistent procedure. 
Already in one of the States a woman has been sen- 
tenced to the penitentiary for life for peddling whis- 
key under a State enforcement act and because of 
the State penalty for repeated offenses. That this 
is abhorrent to any liberal mind needs not to be 
stated. And though this national act excuses itself 
before first offenders, it affords a discriminatory 
power to judges of courts that is inconsistent with 
the impartiality of law itself. 

What is the contention of those who favor this 
prohibition act? It is that it is now a part of the 
Constitution and therefore must be enforced by all 
the powers of the Government. And this is true, 
though at the same time it may be by proper pro- 
cedure repealed. On the contrary, those who are 
not in favor of the law point to the fact in their 
opinion that it is unconstitutional because it takes 
away an indefeasible right that is protected by the 
Constitution which is anterior to the amendment 
and cannot therefore be germane thereto, but they 
concede the duty of enforcement. This brings us 
squarely to the proposition of proper penalties for 
enforcement in view of the divided feeling of the 
public mind. It would be interesting and instruc- 
tive to take up the degrees of murder, burglary, ar- 
son, and compare the penalties prescribed with this 
for bootlegging a pint of whiskey. In the one case 
the injured party is not part of the infraction; in 
the other case he is a part though no penalty lies 
against him. In a word the selling of a pint of 
bootleg whiskey is no crime against him, but is a 
crime against a law which the buyer refuses to rec- 
ognize. We have gone far in the direction of im- 
prisonment for debt when we pass laws of this char- 
acter, if indeed we have not gone beyond it. Since 
the original law covers “manufacture, sale and trans- 
portation” (and although it gives rise to search and 
seizure, without warrant sometimes, in the face of 
protection designed to make a man’s home his 
castle), the power of enforcement through the “eye 
of the law” ought to be sufficient strength for this 
law and the government. And any laying down of 
unusual punishments ought to be tantamount to an 
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admission the government harbors a law it cannot 
enforce. 








Loans, Trusts and Securities. 

Mr. J. W. Pole, Comptroller of the Currency, in an 
address delivered before the Ohio Bankers’ Associa- 
tion, Feb. 12, on the subject “The Demand for Pro- 
fesional Bank Management,’ made the statement: 
“The scarcity of trained executives—that is to say, 
executives with that degree of managerial ability 
required by modern conditions—may be one of the 
underlying reasons for the rapid spread of branch 
banking and group or chain banking ideas among 
bankers and business men in this country.” (We 
printed a part of this address in our issue of Feb. 16 
at page 989.) In his closing remarks the Comp- 
troller said: “While the need for a higher training 
is increasingly demanded for making commercial 
loans upon the proper credit basis, it is in the newer 
fields of banking—the trust business and the securi- 
ties business—where technical training and special- 
ized experience are emphatically the essential re- 
quirements for success. It is in these two fields that 
there is likely to be the greatest future expansion 
in banking and those banks will maintain the largest 
growth which equip themselves technically to meet 
this opportunity. It would be worse than useless for 
a bank to embark upon them with an amateur man- 
agement.” Mr. Pole feels that “this applies to banks 
of all classes, whether city or small town, because 
banking in its essence is the same whether the popu- 
lation served be large or small. The very nature 
of our economic life which expresses itself through 
corporate organizations and in mass production will 
naturally demand of the smaller banks the same 
standards and type of banking services which have 
been demonstrated as sound and efficient by the 
larger city banks. In general, it must be 
said that old-fashioned business practices in banking 
must give way to scientific methods in the acqui- 
sition and the formulation of information, and in 
the application of the banking policies based there- 
on, by men who have acquired what might be called 
a professional knowledge of banking—a technical 
equipment to deal with method and policy.” 

Now it must be said of this address that it touches 
upon some very broad and important aspects of the 
business of banking. And it seems well to inquire 
into some of them. Is it true that it is a natural 
economic pressure bearing upon our banks as a 
whole that is inducing them to enter upon fields of 
expansion such as trusts and securities. If we go 
back twenty-five or thirty years to the inauguration 
of the trust companies we will find that they were 
founded upon the need of corporate management of 
fiduciary relations and responsibilities. Wisely or 
unwisely, these trust companies took upon them- 
selves a savings bank business. This, and other of 
their financial duties connected with estates, re- 
ceiverships, gave them the appearance of banks. But 
at this time the nationals were not allowed to re- 
ceive savings as such nor were they permitted to 
undertake fiduciary services. As a consequence, 
trust companies sprang up all over the country to 
perform these important services—and their rela- 
tion to their customers was that of trustee and bene- 
ficiary while that of the banks was debtor and credi- 
tor. Without taking time to show the trends and 
growth of these ideas suffice it to say that in only 
recent years with the advent of the Federal Reserve 





system have National banks sought and received the 
right to engage in the management of trusts, and 
this largely because of the assumption, well or iil- 
founded, that these trust companies were making in- 
roads on the legitimate business of the Nationals 
and because, since trust companies are and must be 
organized under State laws, the State banks and 
trust companies combining obtained an advantage 
over the Nationals. 

The real trust company was born in the populous 
city; it flourishes there to-day. It was born of an 
earnest need—the need for a responsible trustee, 
that does not die and cannot abscond. It grew apace 
—but it did absorb some of the bank’s business 
through its savings department and allied deposi- 
tary funds. But it has never asked for the right to 
do a commercial bank business, the chief function of 
which is to receive all deposits (save savings direct) 
and to loan these deposits in industry and commerce. 
What then drives these two financial institutions 
together, or to seek to overlap each other? Where 
is the economic pressure? Not even competition 
can account for more than a part of the tendency to 
merge the bank and trust company, for each is free 
to spring into existence in its own right according 
to demand limited alone by the State supervision 
and the plenitude of local capital to enter into ar- 
ticles of association. The benefit of the trust com- 
pany to the community in the administration of 
trusts and estates has amply justified its being. It 
has spread to the smaller cities—where, still, there 
are persons always willing to become executors and 
administrators under the jurisdiction of Probate 
Courts and lawyers willing and even eager to ad- 
vise. 

No, in view of these facts it must be seen that this 
mixing and overlapping of two distinct financial 
principles and integers is due more to the ambition 
of men to advance, expand, and fortify their indi- 
vidual institutions than any economic pressure from 
the people without. And it is yet a question wheth- 
er the granting of trust company powers to com- 
mercial national banks is a benefit to them or to the 
communities or the reverse. It is yet a question 
whether departmental banking is better than the’ old 
plan of independent integers. Factors in finance, 
or commerce, that merge successfully are not antag- 
onistic in nature, nor are they diverse and distrac- 
tive in purpose. 

As for training in the technique of these two insti- 
tutions, either the trust company end must predom- 
inate and control or the banking end. Amd when it 
comes, under a branch banking system, to sending 
out managers from a head office to the branches that 
have supplanted country banks, equipped in both the 
administration of trusts and the making of loans 
in business it is asking too much. Even if these 
managers were not automatons with scant powers, 
they would have to be supermen to fill the require 
ments. Branch banking is not chain banking. There 
is a difference. The source of one must ever be the 
concentrated capital of distant powers and locali- 
ties—the central banks of cities. The other is the 
undemonstrated fitness and benefits of merging the 
functions of kindred small banks, independent in 
themselves. Nor is branch banking, properly con- 





sidered, the extension of services of big banks in big 
cities by the opening of offices for the receiving of 
deposits and payment of checks and with practically 
no further powers. These employees do not need the 
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technical training possessed in the central bank, 
which can be consulted on a moment’s notice. We 
fail to see any connection between the spread of 
branch banking and the lack of country banks suf- 
ficiently trained to carry on the local bank success- 
fully and safely. The big city bank does not train 
men in the technique of banking as a great, complete 
and necessary business, but it trains them in cages 
to fill distinct parts of a whole. And if managers of 
branch banks are to be trained to save the people 
from losses due to a lack of technique they will be 
trained by and come up through country banks as 
now constituted. 

And where is branch banking flourishing save in 
the State of California? According to figures re- 
cently given out by the Federal Reserve Board for 
the fiscal year of 1928, New York is second in de- 
velopment—112 out of 1,146 National and State 
banks operating 607 branches; while California led, 
with 63 out of 496 banks of all classes had 826 
branches—constituting the report avers “nearly two- 
thirds of the total banking offices in that State.” 
But in California offices must mean in the main 
independent scattered small banks converted into 
branches by purchase; while in New York the 
branches must mean largely merely new offices open- 
ed in congested cities. “Compilations show that the 
largest increase in branch offices was in New York 
State, the number being 90, all home city offices. 
California added 64 and New Jersey 61.” While we 
see these transformations taking place we note that 
billion dollar banks are appearing through consoli- 
dations of city central banks; but we note, save in 
one instance in Oalifornia, no disposition to push 
branches out of the home cities. Nor is the object 
of these gigantic bank mergers, as far as it is now 
disclosed, to fasten branch banking on the country. 
Branch banking as far as it has gone, is more nearly 
the result of an overweening ambition than an eco- 
nomic pressure. And we find this affecting bank- 
ing in other directions—notably the desire expressed 
by some to widen the scope of savings banks. 

In the flush of an all-embracing “prosperity,” we 
should keep our bearings. A wise and careful avi- 
ator never flies far in a fog if he can find a place for 
a landing. Branch banking has not proved itself 
and is entitled to make no demands upon the tech- 
nique of the business. Mergers are salutary and safe 
when they do not try to unite banking functions 
that are unlike and financial principles that are in 
opposition. We maintain that commercial banks 
and trust companies are fundamentally separate 
and apart. A conglomeration of concrete is not a 
natural stone. There is no kinship between mak- 
ing business loans, administering trusts, and sell- 
ing securities, which inevitably forces them into ene 
company and under one roof. It is a duty to look 
ahead and prepare for new conditions. But the ka- 
leidoscopic changes now going on do not show us 
clearly what we shall be, and possibly through the 


course of years existing tendencies may be re- 
versed. 








Combines and Trusts in Germany. 


Investment trusts and business combinations on 
a large scale and in many forms are becoming so 
numerous with us ‘that it is desirable to know what 
form they have already taken elsewhere. Columbia 
University is able to publish a careful report re- 





cently made of Germany’s experience which is sug- 
gestive and timely.* 

The author commands respect at once by taking 
the position that developments to be lasting have 
to come from within. It is useless to attempt simply 
to transplant them from one country to another; 
and it is not worth while to recommend changes in 
a distinctly American policy. He also confines him- 
self to post-war developments, as earlier ones now 
have little more than a historical value. Germany’s 
methods are significant in so far as her situation 
has features in common with others. These are to 
be sought chiefly in underlymg conditions; but those 
growing out of her possession of limited natural 
resources, coupled with high density of population 
and relatively small domestic markets, have the 
value of results already produced. 

These constitute the material of the book. Ger- 
many, of course, has certain traditions and accepted 
principles which will appear, and need to be re- 
garded. The author gives the history of five chief 
industries. Coal mining, iron and steel, electro- 
technical, dye stuffs, and pottery, which may be read 
in detail. The general economic movement resulting 
in what the Germans call Cartels is discussed. What 
has been claimed for many years as to the value of 
free competition he holds does not apply in the high- 
ly developed leading countries where large-scale pro- 
duction with low cost is the best feature in meet- 
ing open competition. In these the capacity of pro- 
duction may increase beyond what the market will 
absorb and undesirable fluctuations of prosperity 
and employment will result. Consequently combin- 
ations have developed with division of markets and 
various valuable economies in handling. Adjust- 
ments of production suggested by diversity of fa- 
ciilties, division both of function and of labor, a 
common sharing in the extension of research, and 
the like, produce benefit which confirms the inher- 
ent human instinct to combine in conditions of com- 
mon need. 

The new system was soon recognized by the State 
and guided or directed by legislation. This in Ger- 
many resulted in a kind of combination, especially 
of the smaller businesses which otherwise would 
have eventually been absorbed or forced into bank- 
ruptcy. The cartel is the result. Its members re- 
tain their independence. They now exist in various 
form, but have been regulated by law since 1923 
and extend from syndicates, holding trade monop- 
olies, to trade associations similar to ours. All are 
cartels; in the looser form they might be little more 
than “Gary dinners” or “gentlemen’s agreements,” 
but as need arose, they became registered associa- 
tions, corporations with stockholders, even with 
both freer and closer obligations. Monopolistic pow- 
er was increased and combinations became able to 
control business cycles, to steady employment and 
reduce price fluctuations. Margins of profit are 
small and markets relatively small in comparison 
with other countries. Contracts between indepen- 
dent establishments seemed the easiest way and car- 
tels were sufficient, without resorting to outright 
mergers or other combinations of capital, and have 
generally been so regarded by the Government. Their 
limitations arose where production had to be man- 
aged by an outside agency and a rigid division of 
labor to prevent all duplication, and other similar 





*“*Cartels, Combines and Trusts in Post-War Germany.” 
Columbia Univ. Press. 


R. A. Michels. 
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purposes had to be served. Then the single corpo- 
ration, or trust, as it is incorrectly termed, origi- 
nated in its present form, and is duly established. 

This latter form of organization began to play an 
important role in 1870 with the creation of the 
Reich. The economic creed of 1873 forced the adop- 
tion of new methods. Complementary interests com- 
bined under one management, and these Konzerns, 
or combines, began to develop alongside of the car- 
tels. They took on their present form in 1893 in 
the Coal-Syndicate, but did not prevail until 1914 
when the war favored Government control, which 
was at once complete. 

After the war it was discovered that cartels had 
lost their original significance. The violent and 
extensive changes in markets and prices proved 
them inadequate. Regulations of one kind and an- 
other, price, market, &c., led to the newer combine, 
which from 1918 to 1924 was the outstanding fea- 
ture. The Government then began to intervene with 
extensive loans to create new and strong enterprises. 
The Reich had lost 26% of its coal and 74% of its 
iron ore. A rush followed to take advantage of Gov- 
ernment aid. In 1925 the currency was stabilized 
anew. Business was for the hour upheaved. The 
Stinnes Konzern, the greatest in the land, went 
down, carrying most of the other “vertical,” or simi- 
lar, combines. A syndicate of banks prevented gen- 
eral bankruptcy and eventually Prussia bought vari- 
ous large industries from disintegrating combines. 

The problem in 1925 was no longer simply the 
control of production. The cartels revived in 
strength and began again to regulate the markets 
and reduce selling expenses, while the “trusts” 
aimed at lowering cost of production through in- 
crease of output, standardization, specialization, 
and greater division of labor. Both developments 
now go on side by side in increasing extent. Coal 
and potash cartels, as well as dye and steel trusts 
are to-day basic and typical in German business. 
Both are well established in their special spheres 
and are likely to become international, as they are 
a sign of the wide and comprehensive reorganiza- 
tion of economic and financial interests made neces- 
sary since the war. 

It is now seen that while cartels were at the out- 
set greatly encouraged by the tariff, a protective 
tariff was neither the cause nor the justification 
of the movement. It had to withstand much oppo- 
sition for years, but the Government recognized 
their importance to the iesser industries and lim- 
ited itself to friendly regulation, eventually, follow- 
ing the law of 1923, establishing a special court to 
aid them in dealing with rival interests. The law, 
of which full particulars are given, is pronounced 
an “educational success.” 





The special fields of industrial production already 
noted have separate chapt. rs devoted to them, in- 
dicating the changes both domestic‘ and interna- 
tional continually taking place, and describing the 
present situation. These will be found valuable for 
readers interested in one or another of these indus- 
tries with us. 

The summary is brief. Four cartels of those we 
have referred to hold the key to the economic situ- 
ation in Germany. ‘The number of cartels is not 
known as there is no exact line drawn between as- 
sociations and cartels. It is variously estimated at 
from 385 to 3,000. It stands to-day at approxi- 
mately the higher figure. 

The eartels had led to the creation of many less 
formal groups, and gentlemen’s agreements which 
tend to smooth out differences and prepare the way 
to that mutual trust upon which all organization 
must in the last analysis depend. Almost the entire 
field of industry is covered by a network of such 
cartels and agreements, and in Germany, at least, 
free competition in prices is far more limited than 
would otherwise have been. 

The conclusion is that where free competition is 
held to be ideally the best system for all, the Ger- 
man movement may not be whoHy approved. It is 
certain however that there waste has been greatly 
reduced, and when, as in Germany, the low margin 
of profit is to be accepted because of natural con- 
ditions, even this might otherwise disappear entire- 
ly. The system does prevent business cycles and 
keep other conditions relatively favorable. It aids 
weak members, diminishes risk and reduces the evils 
of great monopolies. Export is increased, even 
against a protective tariff when that is imposed, and 
competition is not feared. The Government acts 
promptly to arrest injury from a monopoly when 
such is needed. 

From the German point of view the system, after 
50 years of trying and at times revolutionary his- 
tory, has proved only a benefit. Its original claims 
have been fully justified. It has arrested some 
evils, modified others, and where it has not done 
all that might be needed, it has offset all with much 
common profit. 

It has contributed not a little to the unity and 
courageous efficiency of the German people as they 
had to bear burdens that were not to be escaped, 
while it has helped them to maintain the sense 
of individual freedom which Ties at the foun- 
dation of all useful activity and personal satis- 
faction. 

We may add that today the newspapers report 
that the great steel combine is dissatisfied and 
propose disunion, and that Oil may possibly do the 
same. 




















Indications of Business Activity | 














THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, March 8 1929. 

Variable but often stormy weather has militated to a cer- 

tain extent against trade and naturally outdoor industry 

has suffered. It remains a fact, however, that consumption 

and industry are on a larger scale than at this time last 

year. It is true that excessive rains and overflowing steams 


with some drop in temperatures in the last few days have | 
But, for an exception, | 
at the big centers of business in this country wholesale and | uncertain. 


been rather bad also for spring trade. 


jobbing trade is said to have been better. 





with big steel production are among the brighter features 
of the situation. Iron has been quiet, but steel steady, even 
with a very large output for the structural orders were 
large. Copper has been less active but steady. The trade 
in automobiles, machine tools and agricultural implements 
has made no bad showing. There has been a fair degree 
of activity in business in New England and North Atlantic 
States, if allowance be made for unfavorable weather con- 
ditions. The outlook for the crops has been somewhat 
There have been reports of damage to winter 


The heavy lines ' wheat in Kansas, Nebraska and Missouri, though it is not 
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certain that the damage has been at all serious. In the 
cotton belt farm work has been delayed by rains. Build- 
ing permits have decreased for the fourth month in succes- 
sion. The output of Pacific Coast lumber has been reduced 
by bad weather. The coal trade has been helped by cold 
weather and stocks to all appearance are not burdensome, 
but trade in coal is not so good in West Pennsylvania and 
Eastern Ohio fields as it is elsewhere. Production of ce- 
ment is on a large scale. Reports about the furniture trade 
are irregular, some rather good, and some not so good, and 
on the whole, there is room for improvement. 

The Southern cotton mills are very busy, and even in New 
Dngland they are making a good showing. Coarse yarn cot- 
ton goods were in much better demand under the spur of 
rising prices for raw cotton, and the tone has been firmer 
with prices higher in some cases. Yarns have been stronger. 
Finished cotton goods have been in good demand, espe- 
cially printed fabrics for prompt delivery. Dress cotton 
goods have been ordered on a larger scale than printers in 
many cases could supply. Ginghams and colored goods 
have been important items in the week’s business. New 
lines of woolen and worsted suitings recently opened met 
with a ready sale, and overcoatings were in substantial 
demand. Broad silks continued to be active, especially new 
printed lines and sheer fabrics. Raw silk was firm but 
quiet. Raw cotton has advanced roughly % to 1c. on a much 
better demand from the spot houses, mills, and so it is 
said, large Wall Street operators in New York if not in 
the West. The technical position has been strong. So has 
the statistical position. The mills have a great deal of cot- 
ton to “call” and in the meantime stocks are decreasing 
and hedge sales are steadily dwindling. To-day came the 
announcement that the sales of standard cloth in February 
were 16.3% above a full production, while unfilled orders 
gained during February over 7%. Spinners’ takings for the 
week were, it is said, some 100,000 bales larger than in the 
same week last year. The weather in the cotton belt, 
after being rather rainy, has latterly been better. Whether 
it will be an early season is not altogether clear. Usually 
the big cotton crops are grown in early seasons. 

Wheat has declined during the week because of the dull- 
ness of export trade and the largeness of supplies. The 
farm reserves of all grain for that matter are larger than 
ad been supposed. In the case of wheat, the competition 
from Argentina is serious. Week after week the Argen- 
tine exports to Europe are large and now it is said that the 
Argentina surplus is larger than was estimated earlier in 
the season. Corn has declined only moderately, for after 
all there has been a large feeding consumption on the 
farms this winter. Moreover, the movement of the crop 
has been hampered by bad weather at the West. So that 
the fact that corn reserves on the farms are larger than 
had been expected has had no great effect on prices. The 
quality of the last crop was high and the farmer can hold 
it. Oats have declined in response to lower prices for other 
grain, but to-day there were some reports of an export 
inquiry at some advance in prices. Provisions have ad- 
vanced somewhat. Coffee has declined owing to lower cost 
and freight offerings and some selling as it is understood 
by Brazil here. To-day, however, there was a sudden rise 
of 20 to 40 points here on what looked like a somewhat 
oversold market. Sugar was lower at one time, but it is 
Said that nearly 1,000,000 tons of refined sugar was sold 
on the reduced basis, granulated being quoted at one time 
at 4.75c., though later at 4.90c. Sugar is the lowest in fif- 
teen years and there is a belief that if anything it is rather 
below the cost of production so that there has been some 
tendency of late to buy the distant months. In fact, there 
is a slight net advance for the week. Rubber has drifted 
downward on most deliveries. Akron reports, it is true, 
State that the tire productien in that district has reached 
a new high record and the crude consumption in January 
of 43,000 tons was also something new in the history of 
the business. But on the whole, supplies are sufficiently 
ample to cause some decline in prices, as manufacturers 
have not been eager buyers. 


At the South cigarette and tobacco factories are running 
on full time. Tampa cigar factories Teport a high record 
output in February. Locomotive shipments in February 
were far behind those of the same month last year, but 
unfilled orders at the end of February were 339 as against 
278 at the ending of January and 204 at the end of Febru- 
ary last year. The daily average output “f pig iron in 





February was the largest of any month since April 1926, 
and was 1414%4% larger than in February last year. It was 
also something over 3% larger than in January. The 
daily February steel output was the largest on record, ex- 
ceeding the former peak in October last year by nearly 5% 
and the total for February last year by nearly 11%. The 
Petroleum output is reported still at a very high level after 
a record total in January, and in Southern California they 
are still cutting prices of gasoline. 

Stocks have on the whole shown no little strength during 
the week, even with money on call up to 12%, much to the 
mystification of many who had assumed that such a rate 
would mean a perpendicular decline in stock prices. To- 
day came a rally when money dropped to 9%, with Radio 
in the lead with a rise of 35 points. The belief is general 
that a coming consummation of the Victor-Radio merger is 
the real cause of the rise of the Radio Corporation stock, 
which established a new high record in all time to-day at 
$445. The merger opens new fields for Radio abroad and 
would, it is stated, result in important economies in oper- 
ation. 

New Bedford, Mass., reported that the cotton goods mar- 
kets, particularly the fine goods division, have seen some 
of the most active trading so far this year. The volume in 
combed yarn in the gray easily exceeded that of recent 
weeks, but prices showed no change. Lawrence, Mass., 
wired that General Agent Southworth recently informed 
the Plant Committee of the Pacific corporation’s big local 
plant that assuming business conditions did not change radi- 
cally there would be no annual vacation this year, and he 
explained that it was almost impossible to shut down the 
plant, as they had to be in a position at all times to de- 
liver some goods. At Columbus, Ga., on March 4th, the 
Eagle & Phenix Mills, the oldest in Georgia last night, were 
forced to suspend operations entirely because of hard rains. 
The mill was stopped four days last week due to high wa- 
fer, and had resumed operations yesterday morning. The 
mill village, along the river, was partly submerged. Mis- 
kogee Mills were forced to close. Macon, Ga., wired March 
5 that the bursting of four dams near there turning loose 
great volumes of water into the Okmulgee river, and heavy 
rains, had not interfered with operation of mills. All mills 
are out of the flood districts, on high ground. Atlanta, 
wired that although rivers have reached hte highest level 
in years, mills in that section had escaped damage. 

S. S. Kresge Co.’s sales for February were 9,774,318, an 
increase of 4.8% over Feb. 1928. Sales for the first two 
months of this year were $18,793,250, an increase of 4.5% 
over the corresponding period last year. Sales of F. W. 
Woolworth Co. for February amounted to $19,374,310, mak- 
ing an increase of 2.1% over February last year. For the 
first two months of the current year sales totaled $37,- 
032,429, an increase of 2.58% as compared with the same 
two months of 1928. 

Chicago wired early in the week that milder weather was 
marked by a brisk volume in retail trade, not alone in the 
cities, but in all the smaller towns and counter-trading cen- 
ters. Drygoods and general merchandise houses report an 
unusually large volume of business with the South and 
Southwest. Later it was colder. Twenty-seven chain stores 
show total February sales this year of $110,334,092 against 
$88,151,810 in the corresponding month last year, a gain 
of 25.2%. Total sales for the first two months this year were 
$217,942,774, against $171,952,811 in the period last year. 

On the 5th inst. temperatures here were 37 to 47 degrees; 
in Boston 40 to 42; Chicago 30 to 42; Cincinnati 32 to 42; 
Cleveland 30 to 32; Detroit 32 to 40; Kansas City 28 to 54; 
Milwaukee 24 to 38; St. Paul 18 to 38; Montreal 34 to 36; 
Omaha 26 to 48; Philadelphia 44 to 48; Portland, Me., 36 
to 38; San Francisco 50 to 58, Seattle 44 to 46, and St. 
Louis 30 to 50. On the 6th inst. it was cold in the Amer- 
ican and Canadian Northwest, with temperatures 6 de- 
grees below to 32 above. To-day temperatures here were 18 
to 29 degrees, but the wind had died down from the half 
hurricane of yesterday. Boston in the last 24 hours had 
18 to 46 degrees; Chicago 22 to 26, Cincinnati 16 to 382, 
Cleveland 16 to 24, Kansas City 32 to 40, Philadelphia 22 
to 44, San Francisco 50 to 58, Seattle 42, St. Paul 18 to 28. 
The forecast here is for fair and somewhat warmer weather 
to-morrow. On the 7th inst. the wind here was 42 miles 
an hour. 


Europe on March 2 was again in the grip of bitter cold 
weather and no immediate relief seemed probable. 


The 
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Associated Press reported heavy snowfalls in Austria, Hun- 
gary and the Balkans, further disrupting railway service. 
In Greece severe weather with new floods caused great 
hardships. In France there was a violent gale with tem- 
peratures around 10 degrees Fahrenheit. The Meuse froze 
over again after its ice had been blown up by French and 
Belgian troops. In Poland and Eastern Galicia it was very 
cold. Northern Baltic Sea continued covered with thick 
ice, so solid between Sweden and Finland that it is pro- 
posed to run an omnibus service between the two countries, 
something never before attempted. Jt was the coldest on 
record in Amsterdam. In Belgium the influenza has been 
fatal in such numbers as to be a real peril to the country, 
entire families in some cases dying in the space of three 
days. 








Wholesale Trade During January, as Reported to 
Federal Reserve Board.—More Than Usual 
Increase in Sales. 


Sales at wholesale increased in January more than is 
usual at this season, according to the Federal Reserve 
Board’s revised index of wholesale sales in eight lines 
of trade. By lines, the largest increases from the pre- 
vious month were in sales of boots and shoes, men’s cloth- 
ing, and dry goods, and were largely seasonal in nature. 
Sales of drugs, meat, and groceries also increased somewhat, 
while sales of furniture and hardware declined. In its 
survey for January, issued March 1, the Board also says: 

In comparison with the previous year, the volume of distribution at 
wholesale in January showed an increase of 5%, reflecting larger sales 
of drugs and meat as in other recent months, and also an increase in sales 
of shoes, which since June 1928 have been lower than in the same month 
of the preceding year. Orders for machine tools and agricultural imple- 
ments, which are not included in the Board’s index, were considerably 
larger than in January, 1928. 

Current developments in wholesale trade are summarized in the follow- 
ing table: 




















P.C. Inc. (+-) or Dec. (—) Inder Numbers Adjusted 
tn Sales January 1929 for Seasonal Variations 
Compared wtth (1923-25100) .* 

December January January | December | January 
1928. 1928 1929. 1928. 1928 
Eee ae +4.5 +7.1 99 89 93 
ee +7.8 +10.1 116 115 106 
i, +21.9 --1.3 88 86 89 
Men’s clothing._.._.- +45.4 —2.0 97 101 99 
Boots and shoes_.-_-_-- +68.3 +5.0 120 72 115 
HIOTEWEED. wcceccoscs —5.2 —0.5 92 93 92 
| ee +8.3 +22.1 132 128 108 
—--- sian —14.0 +4.0 92 100 89 
Total eight lines_-- +10.2 +5.4 101 95 96 














* Revised to exclude sales of women’s clothing. See March Federal Reserve 


Bulletin. 

Stocks of reporting wholesale firms were larger in January than at the 
end of December, reflecting increases in inventories of dry goods, shoes, 
hardware, and drugs, while stocks of groceries were smaller. In comparison 
with the same month a year ago, however, stocks carried by wholesale firms 
were generally smaller. 


Detailed statistics by Districts ani for previous months follow: 


WHOLESALE DISTRIBUTION BY LINES.* 
Index numbers, based upon dollar value of sales. Monthly average 1923-25100. 



































Total Men’'s| Boots 
Month. Eight | Gro- | Meats.| Dry | Cloth-| and | Hard-' Drugs.| Furnt- 
Lines .\ certes. Goods.| tng. | Shoes.| ware. ture. 
A. adjustm ent for season al vart|ations 
October....... 94 90 109 86 81 91 94 111 99 
November...-| 97 94 105 89 86 105 100 112 100 
December. -___ 95 92 109 87 93 101 97 106 89 
1928— 
January -...-. 96 93 106 89 99 115 92 108 89 
February ..--- 99 98 113 88 99 110 93 110 96 
_ =e 96 97 109 83 94 96 91 110 95 
92 93 112 78 77 94 86 111 87 
May-..------ 99 99 109 86 96 113 94 117 92 
. eee 92 94 112 79 76 82 92 110 94 
| a 94 91 111 80 79 123 91 107 95 
August....... 101 100 116 90 90 109 94 117 106 
September...-| 96 92 122 84 89 90 92 112 112 
October_.-..... 97 95 111 85 99 87 97 116 110 
November.-.--| 100 94 122 91 95 100 100 113 105 
December-.-.- 95 89 115 86 101 72 93 128 100 
1929— 
ee 101 99 116 $8 97 120 92 132 92 
a adju\stment |for sea\sonal ¢| artations 
October._-.... 108 102 122 99 101 114 105 128 118 
November...-| 97 100 101 88 61 110 98 113 105 
December... .- 85 90 103 70 48 82 90 99 83 
1928— 
January ...... 88 85 106 85 76 94 82 106 78 
February -.-.- 93 85 108 89 128 87 82 101 96 
100 95 105 87 131 111 95 121 107 
f =e 88 88 105 70 75 99 88 113 88 
ae 93 96 109 75 57 114 97 110 87 
, ee 89 97 114 71 39 rod 96 104 83 
Sia acasnk: 90 92 113 74 68 98 90 102 78 
On ae 110 101 118 110 148 119 95 115 108 
September..-.-./ 111 100 130 105 137 110 100 119 126 
October....... 112 108 125 99 123 108 108 134 131 
November....| 99 100 117 90 66 105 98 114 110 
i iiainmt 85 88 108 68 51 59 86 120 o4 
1929— 
January .-....- 93 92 116 84 75 99 82 130 81 





® Revised to exclude women’s elothing. 


CHANGES IN SALES AND STOCKS OF WHOLESALE FIRMS BY -LINES 
AND BY FEDERAL RESERVE DISTRICTS. 


(Inerease (+) or Decrease (—) Per Cent.) 
























Sales—January 1929 | Stocks—January 1929 
Line and Federal Compared with Compared wtth 
Reserve Dtstrict. 
Dec. 1928., Jan. 1928.| Dec. 1928.| Jan. 19283 
Gr Per Gent. | Per Cent. | Per Cent. | Per Cent. 
Ws Be cccccceascasncecase +4.5 +7.1 ages auce 
Boston District_....... seal ices ies wake mien 
New York District... om +3.3 +5.4 —O.4 +5.1 
Philadelphia District a —3.0 +8.3 —0.8 +3.1 
Cleveland District... oe +2.3 +10.0 —5.5 —5.0 
Richmond District... -™ +3.5 +6.3 +0.7 +8.1 
Atlanta District... me +6.5 +4.9 —2.8 +20.9 
Chicago District... we +7.4 +11.9 —1.7 +5.7 
St. Louis District. BS —1.8 +6.9 +74.8 +6.2 
Minneapolis District. a +4.0 —1.0 —2.0 —1.0 
Kansas City District. - +5.7 +3.0 —9.6 +5.8 
Dallas District.....- -| +11.1 +6.7 —2.2 +10.0 
San Franciseo Distriet..... woe} =311.6 +4.8 —3.7 +4.0 
Dry Goods— 
po eee +21.9 —1.3 sede tule 
New York District................ +13.1 +12.0 es male ine 
Philadelphia District.............. —21.3 —1.1 +6.2 —31.1 
Cl Dn acernenaneneone —22.2 —2.5 +8.1 —22.1 
TREE BACs weccccackeccces +13.6 —18.1 +13.2 —21.8 
BE Be eancecncesoscsasens 0.8 —9.1 +12.9 —19.2 
ee —7.6 +7.2 +22.7 —8.5 
Cy Ml DE ndnswckeaancanae +44.0 —11.3 +4.3 —18.1 
Kansas City District.............. +25.3 —10.5 +27.7 —18.5 
po el eee +61.8 —15.9 +24.1 —12.9 
San Francisco District............- +22.1 +5.4 —3.1 —7.4 
Boots and Shoes— 
TEE Sh cccccscccoccncsenns +68.3 +5.0 outs onbe 
BGR Dich wcccouseeusséous e600 wane oan cape 
Wet ‘Yor® DIGMIE. «ccccnsceccccsd —6.8 +8.8 +15.1 —13.9 
Philadelphia District.............. —29.0 —23.8 oues male 
Cleveland District..............<.- —30.5 —0.9 —1.5 —12.4 
po eae +65.8 —17.4 +7.7 +0.9 
eS, eee eres +3.8 —3.5 ooue adie 
CRS SEE ntackstccnasauaca —13.6 —10.5 +9.5 +5.6 
Ob, DEE DE ttbndandanesdued +145.9 +1.6 +10.2 aume 
Minneapolis District.............. —20.0 —21.0 +7.0 —2.0 
San Francisco District............. —4.0 —14,1 +3.3 +10.3 
Hardware— 
Uniel- StAGRi. «na ccccceccscus wane —5.2 —0.5 atiu wikis 
New York District......cccccccccce —29.3 —2.2 + 28.4 | 
Philadelphia District.............. —24.0 —1.8 +3.3 —5.6 
Cleveland District................ —4.4 ba +0.4 —1.5 
Richmond District........cccccoce +9.9 —8.4 +2.7 —0.9 
BURRESS no wdccosteocscesa +6.2 —5.0 +2.7 —2.4 
2 Ug, —14.3 +3.9 +9.1 —7.5 
8t. Louis District................- +4.6 —9.1 +0.04 +14.3 
DEE tint nndnddnbanenmnawed —16.0 +16.0 +9.0 +3.0 
Kansas City District.............. —8.5 +3.1 +6.7 —2.9 
Dallas District..........-cccccase +7.2 —7.8 +9.2 +5.8 
San cisco District............. +0.1 +10.1 +2.8 —4.2 
Drugs— 
DR GU cn cnccicrdncnodunda +8.3 +22.1 ieee indica 
New York District................ +43.4 +28.3 +5.9 +19.6 
Philadelphia District.............. +3.7 +20.6 oon tame 
Cleveland Distriet................ —5.7 +25.4 Joaw Seve 
Richmond District...............- +22.0 +22.9 onthe sian 
Atlanta District..............-... +0.3 +14.6 inet a8 om 
Chicago District ............-.-.-- —14.3 +11.3 +1.1 +7.6 
8t. Louis District................. +23.3 +28.9 —3.7 —7.1 
Kansas City District.......... en —6.4 +9.1 +9.7 +5.7 
UC ee +3.3 +11.3 +5.2 +4.0 
San Francisco District............. —0.7 +23.4 +0.2 —0.5 
Furntture— 
United States.................. oo} 714.0 +4.0 sane pen 
Richmond District................ +7.9 —24.5 ee 3 Pes 
Atianta District.......ccccccocccce —3.4 +5.8 +9.1 id 
Chicago District.....ccccccsconcces —17.4 +9.3 inggicn iano 
8t. Louis District...............-- —21.5 —42.4 +1.8 —2, 
Kansas City District.............2 —0.5 +17.2 +3.4 +19.0 
San Francisco District............- —12.1 +13.1 —6.8 —1.0 
Agrtcultural Implements— 
United States a......-........-.-. +57.6 +17.1 7 sulines 
Minneapolis District.............. —25.0 —44.0 +5.0 +11.0 
Dallas District..................- +85.7 +46.8 —1.0 —6.2 
Paper and Stat 5 
New York District................ +6.8 +5.0 ee dbikaiin 
Philadelphia District.............. +13.4 +6.4 8 
Atlanta District.........--..--.-- —2.0 —8.2 Pre eae 
San Francisco District...........-. —9.3 +7.8 +1.0 +1.4 
Automodtle Suppltes— 
San Francisco District........-...- +3.1 +14.4 —3.7 +3.8 
Cotton Jobbers— 
New York District...........-.... —11.0 +4.8 +15.7 —5.1 
Stik Goods— 
New York District................ +39.8 +7.3 b—6.5 b+15.2 
Cotton Commission Houses— 
New York District................ wore apie — cei 
Machine Tools— 
United States c......-......-----. +6.4 + 34.1 aakie wee 
Dtamonds— 
New York District...........----- +9.6 +1.2 pee naw 
Jewelry— 
New York District...............- —66.6 —7.1 d—2.6 d—4.5 
Philadelphia District............-- —69.4 +24.9 +13.0 +18.6 
Electrical Suppltes— 
Atlanta District............-..-.-. —27.1 +2.3 +0.2 +20.1 
Chicago District..........-.-...-- —28.1 + 20.3 +0.6 +12.1 
St. Louis District.............-.-- —15.6 + 36.8 +2.0 —18.8 
San Francisco District............- —33.9 +23.9 —4.6 +3.6 








a Sales of agricultural implements for the United States are compiled by the 
Oty Stocks at first of month-—auantity not value 

b Stocks at t of month—quantity no " 

c Based upon indexes of orders furnished by the National Machine Tool Builders’ 
Association. 

d Includes diamonds. 








Federal Reserve Board’s Survey of Retail Trade in the 
United States—Seasonal Decline in January. 

Department store sales declined seasonally in January 
from the high level of December, but were considerably 
larger than a year ago notwithstanding the fact that January 
of this year contained one more business day. The largest 
increases over January 1928 were reporting by stores in the 
Philadelpbia and San Francisco Federal Reserve Districts, 
while the Dallas, St. Louis and Boston Districts reported 
smaller sales. The Board under date of March 4, reports 


further as follows: 

Mail order houses and chain stores also reported a seasonal decrease in 
sales from the month of December, but continued to show substantial gains 
in comparison with the preceding year. The largest increases from a year 


ago were reported by mail order houses and chains of stores selling drugs, 





groceries, shoes, apparel and dry goods. These increases reflected in par t 
the establishment during the year of additional stores. 
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Percentage changes in dollar sales between January 1928 and January 
1929, together with the number of firms reporting and stores operating, 
are given in the following table: 























; Increase or De- 
- Number of Stores. \crease in Sales. 
oO. 

of January 1929, 

Firms.| January | January |Compared with 

1929. 1928. |January 1928. 

Per Cent 
Department stores. .... 2. o-cccecoce ee 527 533 +6.0 
Chain stores— 

TT cxvesckbnansedunenecosneses 34 30,431 28,763 +19.0 
PEPPERS CE, ccovusnccacaccoscees 14 3,242 2,926 +8.4 
Apparel and dry goods............- 5 1,288 1,105 +15.4 
Be nssensnan crtentihiiaowconenth 13 1,131 944 + 20.8 
iis 050e0s bhbtnbedsuhetsoonainn 4 3,653 3,472 +0.2 
Piicntisagtancenbeansseaecsesnne 7 690 622 +16.2 
OS a eye 4 292 261 +5.9 
Be OE DONE. cdcvtbsaccccsnnte 4 a a +25.7 





* Increases in the dollar sales of mail order houses reflect in part the establish- 
ment during the year of additional retail outlets. 

a Number of stores not reported. 

Stocks of merchandise carried by department stores at the end of Janu 
ary were smaller than at the end of December as is usual at this season 
In comparison with the same period of the preceding year, inventories 


continued smaller. 


More detailed statistics, by Districts and for previous months, follow. 


DEPARTMENT STORE SALES AND STOCKS BY FEDERAL 
RESERVE DISTRICTS. 


(Index numbers. 


1923-25 equals 100.) 





Federal Reserve District Number. 




















U.8 

a 1 2 

Bales (unadju sted) |— 
1927—Nov..-.|122 |120 |134 
Dec. ..|186 |182 |201 
1928—Jan....| 88 | 98 | 94 
Nov...|122 |119 |134 
Dec..-.|188 |181 |206 
1929—Jan....| 94 | 97 | 97 

Sales (adjuste|d) — 

1927—Nov...|107 |107 |113 
Dec..-j111 {107 {115 
1928—Jan_...|104 {108 |108 
Nov...|106 |106 |114 
Dec..-|116 {111 |122 
1929—Jan....}107 |102 |107 

Stocks (unadj usted )— 
1927—Nov..-j117 |118 |117 
Dec...| 96 |101 | 99 
1928—Jan....| 93 | 93 | 96 
Nov...j117 [113 {122 
Dec...| 95 | 95 |101 
1929—Jan....} 91 | 88 | 97 

Stocks (aajustied)—' 

927—Nove ~/362 102 |103 
Decr.-.:12% 103 |103 
192. —juri...)295 102 1104 
Nov...|103 | 97 |107 
Do:...f102 | 97 1105 
1924——J niii'lne 97 1106 




















7a| 8 9 
125 |120 |100 
188 |177 |155 

90 | 82 | 72 
132 {119 | 89 
200 |175 |137 

95 | 81 | 77 
113 |105 | 94 
113 |106 |100 
114 |104 | 86 
120 |104 | 83 
124 {108 | 92 
115 | 98 | 90 
120 |112 | 97 

98 | 93 | 78 

95 | 84 | 78 
127 |104 | 86 
102 | 86 | 72 

98 | 82 | 71 
107 |101 | 88 
106 |102 | 86 
107 | 97 | 87 
114 | 94] 78 
111 | 93 | 80 
110 | 94! 80 














*10| 11, 12 
110 |120 | 121 
165 |189 | 195 
80 | 89 98 
111 |126 | 118 
166 |186 | 195 
83 | 88 | 106 
-- |106 | 117 
om Seep 4 She 
-- {107 | 114 
-- {111 ] 114 
-- {118 | 122 
-- {102 | 120 
128 | 98 | 119 
102 | 74 | 100 
98 | 75 98 
128 | 92 | 116 
102 | 69 96 
101 | 71 93 
-- | 89 | 109 
-- | 85 | 110 
-- | 86 | 107 
-- | 83 | 106 
-- | 79 | 105 
-- | 82! 101 





Monthiy averag 
a Revised to include a larger 
1 Boston; 2 New 


1925 equal 100. 


number of firms. — 


York: 3 Philadelphia; 4 Cleveland; 5 Richmond; 6 Atlanta; 


7 Chicago; 8 St. Louis; 9 Minneapolis; 10 Kansaz City; 11 Dallas; 12 San Francisco. 
SALES OF CHAIN STORES AND MAIL ORDER HOUSES. 
































(Index numbers. 1923-25 average equals 100 ) 
Sales Wtthout Seasonal Sales With Seasonal 
Adjusiment. Adjustment. 
Jan, Dec. Jan, Jan. Dee. Jan, 
1929. | 1928. | 1928. | 1929. | 1928. | 1928. 
Chain stores:a 
Grocery .....-.. tarctsnt—ans ae 220 187 217 211 189 
Pive-and-ten.............- 112 305 104 146 164 140 
Apparel and dry goods. .... 140 413 121 219 264 197 
pe alideiestaithap tnaia tp in it cehiemard 177 224 146 178 190 153 
EE ioc Gah Mite ats 91 155 90 101 115 105 
A tacas ci ws ot tne dain dcobceisesnectaaaoon 102 184 87 132 140 118 
as necekane 106 170 100 128 125 126 
Mail order honses b____. 132 208 105 136 165 113 
@ For number of firms reporting and number of stores 


b Including sales made through branch stores. 


operated see table above. 


CHANGES IN, SALES AND STOCKS OF DEPARTMENT STORES. 


JANUARY 1929. 


(Increase (+) or Decrease (—) Based on Value Figures.) 




















Change in Sales. Change in Stocks. 
Federal Reserve—Districa 
and City. January 1929, January 31 1929, 
Compared wtth Compared with 
January 1928. | Jan. 31 1928. , Dec. 31 1928. 
Per Cent. Per Cent. Per Cent. 
Boston: ae 
ES ee eae, 0.0 —5.3 —8.5 
Outside Boston_._..._..___._. —2.8 —6.0 —5.4 
We TAVOE.. . cc ccaccccconsenn +1.1 —5.3 —9.8 
Mos kisi ns emeecciece cul +3.2 —6.3 —8.9 
. Rega —0.9 —5.6 —7.3 
~ bo 

Sei scuseds Keron +44 +1.9 44 
| ETRE SERRE EE —4.3 —7.6 —18.0 
NS cass, wcicdhinueictaall +6.7 +0.4 +2.1 
CN bid ines wx tnite bide nchi dnand nck +5.6 +2.4 +3.5 
ss wins goon su ee —5.2 +2.4 —6.0 
isn cdaicinadinaeanie. +3.6 —2.0 —5.1 
ERR IEE Sarees ice —4.6 —4.6 —6.4 
Dh onan daw cee ddaunad +3.7 +1.9 —4.3 

a oe ee 

EE Se eee 5.3 —13.0 —10. 

ee +3 —9.6 a 
SSR +4.7 —6.2 —3.6 
| | EO eS +7.3 +2.0 —8.1 
eee —2.3 —1.7 +0.9 
Reading.-..... cine sneadetnwts —1.8 —12.6 —4.7 
a a a —0.1 —15.7 —7.5 
, EE REESE a eincateae —1.2 —8.3 +3.0 
Wilkes-Barre_.-_.. sii tbataeots —6.0 +1.0 —3.4 
a tan etasisinsiin eglledindcntinipsandesinimanas ry —2.4 —8.2 
Sh hime a nemaibmecenemae. +11. +12.3 0.6 
Other cities ......222777777777 $4.1 —7.4 +35 
Sea +3.7 —10.9 —8.3 






































[Vou. 128. 
Change tn Sales. Change tn Stocks. 
Federal Reserve—Dtstria 
and City. January 1929, January 31 1929, 
Compared wtth Compared with 
January 1928. | Jan. 31 1928. | Dee. 31 1928. 
Per Cent. Per Cent. Per Cent. 
Cleveland: 
Cleveland. .cccsccasscoscccoes +76 —7.2 —15.4 
ARIOB. covcpccsonscsosccssese +23.8 +29.1 —8.2 
Cincianatl....csccessesesesste +6.7 +4.3 —7.1 
CoRMRDGR, ccccccccnsnconesse +20 +4.2 —3.9 
eae —2.5 +46 —12.2 
PRUE . occccesocendtonsse —6.1 —28 —5.5 
i +10.5 —6.6 +3.2 
WEG. ccc ccccuscoscesesee —1.6 —9.6 —13.8 
YOUngstOWR. .ccceccscccssese +5.4 —13.1 +12.2 
Other cities... .ccccscescecsous +3.3 m —8.6 
TOG. snncatsnenaneescccsse +2.5 —1.5 —7.9 
Richmond: 
BMG. ..ccocscconsenadcee +6.0 —3.4 —7.9 
DaIMOlG. 2c cccccessssonsssue —0.4 —0.3 —8.8 
Washington... +2.9 +1.4 —4.3 
Other cities....ccccsce —4.1 —5.5 —7.1 
TOR. occncc cs wasceeneeuda +1.1 —0.7 —6.8 
Atlanta: 
AUADA. occcoccccsecssess +12.7 —74 —8.1 
Birmingham +68 —7.0 —1.2 
Chattanooga. ........- coccece —3.8 —3.9 +0.8 
Nashville —9.6 +1.9 —0.3 
New Orleans +28 —4.5 —2.0 
Other cities —2.6 —3.2 —2.5 
BOE. na pnecstssssducsanees +2.9 —4.5 —2.7 
Chicago: 
CRD. sacccndenecesposanese +4.8 +64 —2.3 
DOs ribdads Cdnesnwneedsees +18.4 +19.4 +14 
Indianasos.... oss avccsossese +3.0 —3.7 —7.2 
Gener Mi ccosann ns ennessee —2.7 —3.6 —7.3 
TOM. occccosescesscoseses +6.0 +5.6 —2.5 
St. Louis: 
Oe, OU. «owt wbdcnawnsnchand —0.7 —3.0 —5.3 
ee +19.6 +0.7 —10.5 
LIE BOUK nc asscccccanesane —5.8 —8.5 —4.6 
LAI. cnxcvoistunveseeanane +1.6 ms —4.8 
DET. 220 onan scscdovssune —4.5 —1.9 +3.3 
TOU ncnassadsutsaadiwuae —1.3 —3.6 —3.8 
Minneapolis: 
ere +1.0 —6.0 +0.0 
Dulutd-Superier . . o« ecacccssecs —1.0 —6.0 —6.0 
Se, ee ee —2.0 —9.0 —1.0 
POM cascades censsssesnsend —1.0 —7.0 +1.0 
Kansas City 
Kansas City —1.0 —2.4 +8.0 
Denver +4.1 —10.1 —2.3 
Lincoln —4.4 +8.0 —3.4 
Oklahoma City +13.1 +2.8 —15.8 
ee +1.6 eae _— 
Topeka +2.1 —3.0 —13.0 
Other cities +4.8 —6.0 —10.7 
Total +3.7 —2.5 —5.6 
Dallas: 
RE re —1.9 —78 —1.4 
Ole Wb aces ose convececa +2.1 —0.4 +3.4 
a ee —0.9 —4.9 —11.3 
DA BINGRID. 6 ceca caccdsoonnn —1.4 —16.2 0.0 
nn +2.2 —3.2 +5.2 
Wie as ccorennssensaunll —0.2 —4.8 —1.2 
San Francisco: 
BAD PIGROINGS.. «oc cncenscscnce +10.5 —6. —3.6 
ee +6.9 —5.9 —2.5 
ee eee +11.3 —1.8 +0.2 
Gee LORS Cl. no nc cwpecsance +11.5 —12.5 —11.2 
eee sine aoe tba ti +8.8 —0.7 —7.5 
PE winks ocossenadusomann +3.6 —4.2 +0.9 
ee eee +4.9 —3.0 —65.7 
ren ery +7.8 —4.9 —3.4 
United States. ....-...--------- +6.0 —2.8 | —4.6 





STOCK TURNOVER OF DEPARTMENT STORES, JANUARY 1929. 



































Rate of Stk. Turnover* Rate of Stk. Turnover® 
Federal Reserve, Federal Reserve, 
District and Ctty. | January | January Distria and Ctty. | January | January 
1929. 1928. 1929. 1928. 
Boston— Birmingham -..-..- 18 17 
_ aaa .39 .36 Chattanooga ---.-.- .20 21 
Outside Boston_..- -26 -25 Nashville. ........ .20 a 
New Haven..-_..- .26 .24 New Orleans. .-..-.- 19 18 
Providence. ......- .24 -22 Other cities......-. 17 -18 
cl a .33 .32 Ec cacaacee= .20 -20 
New York— Chtcago— 
New York_......- .34 .33 oS a 31 -32 
ridgeport__...--.-. .35 .36 =e, -36 .37 
I ad sins si cou ew -26 .24 Indianapolis------ .32 31 
ME camocces 31 .30 Other cities......-. .22 .22 
SS eee .24- -26 -31 3 
Sa 31 -29 ‘ 
Other cities. ...._- 19 -20 -29 .27 
». Sie .32 31 -21 18 
Philadelphta— 18 oka 
Philadelphia- ~~ - .33 .27 24 .22 
Allentown.....-..-. 17 18 -26 -24 
=e -22 21 -26 -25 
Harrisburg.......- .24 .23 
Lancaster......... -22 21 43 45 
REO SEE -24 -22 .32 31 
_. “SRS -25 21 .33 31 
Trenton... .- -28 .25 .35 .33 
Wilkes-Barre 19 .20 
Wilmington... 21 -22 21 -21 
|. eee ai -21 -19 Bi 
Other cities. .....- 16 14 -28 .24 
_. | ere .29 25 18 18 
Cleveland— -20 18 
Cleveland_....... .29 -26 -21 -20 
MEE 6s ban -22 25 
Cincinnati. ..._... -28 -28 -26 -24 
Columbus-......-- 27 -28 19 ee] 
(ee -22 .24 .27 -26 
Pittsburgh... __-. .25 -26 31 37 
;..  < —aRepeeaiera .29 -24 -22 
Wheeling._..___.. a .24 25 .24 
Youngstown.....- -28 -23 
Other cities. ...... 18 .16 -26 -22 
, 430) QaRageges 26 -25 -27 -23 
Richmond— -24 31 
Richmond. ....-.-. .27 -25 .25 18 
Baltimore_.....-- -23 -23 -26 -24 
Washington_..._-- -25 -24 14 13 
Other cities... an oan 18 15 13 
_ | Se eR .23 .23 , «PARSE -24 21 
Alla 
I oe tein win -28 .24 United States....- -29 .27 














stocks on hand. 


* Rate of stock turnover is the ratio of sales during given period to average 
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CHANGES IN SALES OF DEPARTMENT STORES, BY DEPARTMENTS: 
{Increase (+) or decrease (—) in sales in Jan. 1929, compared with Jan. 1928.] 









































Depart” ent. Font Federal Reserve District. 
an a fon ym 9 Rich- | Cht- St Dai- f— 
——— . ork. . ‘ 4 ’ o ran. 
Pisce Good mond.| cago. | Louts.| las an 
Silk & velvels..... Per Ct.| Per Ct | Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct. 
Woolen dress goods. | —5.2|—21.3)—11.7|—18.6'—18.5|—25.7/—20.3 —10.3 —1.6 
yy wash goods|—21.0/—-23.2|—-19 .8/—-30.3|—-25.0) —9.1|—29.6 —22.2 —11.4 
--| —9.0|—12.0| + 13.6|—13.9|,—10.9|—13.0,—10.3. —3.7 —10.8 
—1.1] —1.2; +3.7| —9.4) +5.1) —0.8) —5.4/—10.0;+11.9 
lins, gnesting, A. 
Ready-to-wear +8.2| +2.7|/+12.8) +8.4) +6.1) +7.7|4+12.2) —0.3) +8.5 
Accessories— |cessorijes— 
Neckwear & scarfs} +0.5|—14.2|}+15.5) +2.1) —5.3) —2.7|—14.7/+15.1| +6.8 
Millinery ---| —4.3) —8.6| —4.4| —2.1\—13.9) —4.6/—27.8|—12.3} +3.9 
Gloves (women’s & 
chiidren’s) +12.4) +2.6|+13.9| + 14.2) +12.9| +23.6/ + 12.0) + 14.4/+ 12.8 
Corsets & brass’r’s} +1.1) —2.7| +3.0) +0.4| —2.5| +2.9|,—13.2| +4.3) +8.1 
Hosiery (women’s 
& children’s)__.}+11.4) +9.2)+10.3,+19.9| +4.6) +0.9] —6.0) +1.8/+12.2 
Knit underwear__.| +3.7| —1.2/+14.0) —7.7|/+19.9|+11.6) +2.9) —4.5|/+13.8 
Silk&musl. und’r’w 
(incl. pett‘'coats)} +1.0) —2.5) +6.5) —0.9) +2.4) —1.2/—12.4/—13.9|+14.3 
Infants’ wear-----_ +0.6) —0.7| +7.7| —1.9} —0.7| +4.1/—10.0/—10.8| +5.7 
Small leather goods} —1.6)—12.5) +5.4| —1.6] —3.0) —5.7| —9.9/—10.1] +9.1 
Women’s shoes -.| +4.4) —0.7}+19.2) —1.0) +7.4/+11.7| +0.4'\—13.3] +6.0 
Children’s shues_.| +5.0) ---.-|] +2.2|,+15.8) +5.3) +6.1] —7.0| —1.9] +0.9 
Women's & Missjes Rea|dy-to-|Wear-|- 
Women's coats...| —0.2} —4.8) +1.7| —1.1)/—19.3, +14.2]| —-9.7| —3.0!'+20.7 
Women’s suits__..}+12.3) -...|+32.9/—10.3} -...|+16.0] -~_-..|+50.3|—11.8 
Tot.(2 above lines)} +0.8) --..| +2.3) —1.3/—16.2/+10.5) +1.1] —1.1/+16.0 
Women’s dresses. _| —2.9 8) —2.4| —5.1] —2.9|+11.2;—14.7| —6.8} +9.0 
Misses’ coats and 
suits..........| +9.4) —1.0/+14.7| +6.2)/+26.0)/+48.8|\—15.6) +8.9|/+15.7 
Misses’ +6.3} +2.9) +7.7| +3.7|+29.9|+28.9] —8.7|—13.7/+ 13.9 
Juniors’ and girls’ 
ea +9.6|+19.8)+12.4) +5.5| —3.8|+15.5|—12.4| —2.8}+20.1 
Men's & Boys’ W\ear— 
Men’s clothing. ..| —3.6| —1.6| —6.0) —8.9] —0.4/+19.6] —3.5|) +1.3/+10.3 
Men's furnishings, | 
(incl.men’shos'y, 
gloves & und'’w'r| +8.8) +2.9/+11.2/+10.3 +10.8 +16.9' —9.2|+12.5|+ 10.2 
Men's hats & caps_| +3.4/ -...]| +63 42.1 --.. +31.1: —7.2| —2.9) +0.3 
Tot.(2 above lines)} +9.2} --..}/+11.1 +96 +11.3 4118 —9.0)/+10.2| +9.6 
Boys’ wear__..... +4.3) —2.3} +2.6. +3.2, —2.7|+ 16.6; —8.5| +5.8/+18.4 
Men's & boys’ shoes} + 13.0) + 12.0) + 13.4, +16.5 <aralsar7 +21.7| +2.1) +7.2 
House Furntsh’gs|— 
Fur’ture (incl. beds, 
mattresses&sp’gs -——2.2 —9.1 +6.1 —12.4 +30.6 —2.2 49.5 —11.9 +17.4 
Oriental rugs +5.4 .... +85 —8.5 -—8.8 —7.9 ..... ..... +9.4 
Domes, floor cover —0.7 —2.3 —0.1 -—-7.9 +4.8+13.0—16.3 +42.8 48.0 
Draperies, curtains 
& upholstery +4.4 .... +7.4 413 +1.4 +8.2—20.3 arate 
Lamps & shades. -——2.9 .... 42.7 -—5.7 +.7.0—12.64+10.8 .. 
Tot. ( 2linesabove ) ay ee +6.2 —0.2 +2.3 +4.4 —15.9 46.4 10:3 


China & glassware —0.7 —7.2 +6.1 —5.2 45.7 42.5 —43 +40.7 —7.0 
CHANGE IN STOCKS OF DEPARTMENT STORES, BY DEPARTMENTS: 
(Increase (+) or decrease (—) in stocks in Jan. 1929, compared with Jan. 1928.! 















































Federal Reserve District. 
Department. Total. 
Bos- | New | Cleve-| Rich-| Cht- St. Dal- , San 
ton. | York.| land.| mond.| cago. | Louts.| las. | Fran. 
Ptece Goods— Per Ct.\Per Ct.| Per Ct.\ Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct. 
Silk and veivets_.-| —4.6| —8.9| +6.0| —2.7| +0.4/+13.5|—13.7| —7.6|—17.8 
Wovien dress g —17.7|—27 .5|—10.2;—19.8| —22.6| —0.2;—-27.0/—18.6/—18.0 
Cotton wash goods}; —6§.6|—14.3) +6.3) +3.8|—13.1| —6.2/—12.7|—16.8|—11.2 
Linens. ....-.--- —6.6)—11.7) —2.0| —9.2| +8.5|+10.8|—20.7| —3.9|—17.1 
Domestics,muslins, 
sheeting, &c.---| —9.3) —6.4) +7.7/\—15.0) —1.0) +2.9| —9.7/—30.0/—19.1 
Ready-to-Wear A\cessort es— 
Neckwear & scarfs|—11.7|—12.9| +0.4| —8.2/—10.5| —8.5|—32.4;/—17.7|—10.9 
Millinery ...-..-- —7.7| —8.8|—11.1)} +8.0|—30.4)/—12.8|—38.3|/—20.2} +6.9 
‘Gloves (women's & 
children’s) -..-.- —7.1| —8.9|—10.5} —0.6} +2.8/+11.1!/—21.8|—23.0/—17.4 
Corsets & brassieres|} —4.6) —2.4) —6.4| —1.9) —0.2) —5.3| —3.7|;—18.7| —7.3 
Hosiery (women’s 
& childrea’s)..-| +0.8) +4.7| +3.2) +1.3) —3.9| +9.7) —9.9) —6.9) —3.8 
Knit underwear_-.-| —7.4|/—14.7| +5.3)/—11.3) +0.3} —2.5| —4.4|/—19.3) —6.7 
Silk &muslinunder- 
wr. (inci. pettic.)| —8.1/—10.6) +3.1) —9.1) —8.1}| +0.9) —9.5|—16.5|—-15.1 
Infants’ wear ----- —2.0} —2.3) —0.8; —1.4| —1.5) +3.3) —3.6|—16.9| —9.3 
Small leather goods} —0.2|/—18.3) +7.4) +6.7| —7.0\+12.9)| —1.8|\—12.2}) +1.9 
Women’s shoes._.| —0.1} +2.5| —0.7| +0.1} +4.8) +8.4| —1.0/—10.9) —7.8 
‘Children’s shues.._| +8.1) ----}+18.8) +4.4) +5.0)/+32.9) —4.2); - ...}) —3.9 
Women's & Miss\es Rea\dy-to-| Wear- 
Women's coats...| —7.1| —7.6, +1.2) —3.9|\—28.9| +7.2| —4.7|\—12.2|\—16.6 
Women’s suits....| —6.4) ----| +8.4/—33.5/+17.8'/—46.8) —1.8) +25.0!—22.1 
Tot. (z2 lines above)| —7.9| ----| +1.8 -5|—23.5| +0.1) —1.1] —7.4/—17.1 
Women's dresses. _|/+12.8}—12.8) +6.9| —1.6|—11.3)—23.3|—13.0/—15.8} —8.9 
Misses’ coats and 
2a —0.1} —0.4)+11.6 —1.2) —9.1}+12.7) —1.1) +5.5) —9.4 
Misses’ dresses. .-| —5.4) +0.2)+ 15.38 —12.7|—22.6|—25.1|—24.6/—26.0| + 14.5 
— and girls’ 
cemae's +0. + 0.2 4+ 8.5 —L9 — 9.9 +10.1 — 6.3 —14.7 — 1.0 
Men's & Boys’ Wear— 
Men’s clothing —4.1 — 1L.¥ 4+ 4.8 —8.0—11.6 — 4.4 —10.6 — 6.7 — 9.4 
Men’s furnishings 
(incl. men’s hos’y 
gloves&und’w’r.—¥.8 — 6.6 — 9.6 —4.0 —6.2 —14.6 —10.9 — 8.6 —11.3 
Men’s hats&caps —T1.6 — 0.2 —4.3...... — 8.0 —18.5 — 1.5 —13.4 
Tot. (2linesabovre —8.1 — 9.2 —4.0 — 5.8 —12.5 —11.9 — 7.6 —11.5 
Boys wear ...—1.0 — 56.6 + 0.3 —0.4 + 2.3 + 5.1 — 6.9 410.6 — 1.5 
Men’s&boy’sshs. —0.4 — 1.8 +16.3 —4.3 + 0.8 413.8 --16.3 —-16.8 + 0.3 
House Furntshings— 
Fur’ture(incl. bes, ; : 
mattresses, sp'gs} —5.4) —0.4. +3.8] —1.5| +9.9/+11.9|—14.2/+12.2) —8.2 
Oriental rugs ---- +0.7) ....| —0.7| —3.8 18.2/413.9|—17.1 ----| —4.1 
Domes. floor cover .}| —4.8|—11.4) +3.8)| —4.8| —2Z.3) + 0.3|—186 —12.4| —5.3 
Draperies, curtains | 
& upholstery...) +7.2) ----|+35.4) —5.5| +3.4)/+19.3) —4.4) —5.4) —43 
Lamps & shades. .} —0.9}) -.--|+10.6| —3.2; —5.7| —6.5|—17. |. -s-5 —0.3 
Tot. (2linesabove)} +4.3) —6.1|/+30.5 —5.1 +5.0| +14.2) —6.2) —7.7| —3.7 
China& glassware.’ +1.6! —4.2'+18.1| —1.8| +1.7| +8.7 —11.5|—11.1|—18.7 














New York Federal Reserve Bank’s Indexes of Business 
Activity. 

In its Monthly Review, March 1, the New York Federal 

Reserve Bank presents as follows its Indexes of Business 


Activity: 

Average daily car locdings of merchandise and miseellaneous freight 
declined somewhat less than usual in January, and loadings of bulk 
freight increased substantially. The volume of foreign trade also in- 
creased after seasonal allowance. On the other hand, there is some evi- 
dence that retail trade, on an average daily basis, did not hold all of the 
gains made in December; sales of department stores in this district, mail 
order sales, and chain stere sales declined more than usual. 

Trading on the New York Stock Exchange was in very heavy volume, 
and bank debits in New York City increased further to a new high level, 
after seasonal allowance. Debits in 140 centers outside of New York 
City, however, declined somewhat from the high level in December. 


(Computed trend of pas: vears=100 per cent: adjusted for seasonal variations) 























Jan. Nov. Dec. Jan. 
1928. 1928. 1928. 1929. 

Car foadings. merchandise and miscellaneous} 102 101 98 101 
Car loadings, other...................... 93 98 91 98 
EE Gkibanchatendacsenudeudedeudinuacs 85 103 89 100p 
SCE MA nad idd 6nd dwitincindpiinees a 102 104 106 113p 
Panama Canal traffic...............- 8 85 88 86 -- 
Wee abu blbbileecuheddossocce 100 102 98 oo 

Dtstrtoutton to Consumer— 
Department store sales, 2nd district. ...._._ 99 97 101 96 
Chain g CD Pintmccssendasasnnnd 100r 97r 93r 96r 
Other chain store sales_..............___. 98 102 108 92 
Sees COUN QU Bada dénckoctsacctiscdccn 87 106 113 96 
Life insurance paid for................._. 102 99 103 106 
GE vatatnavebidétancanocedieena 87 95 93 95 

General Bustness Acttotty— 
sank debits, outside of N. Y. City.....____ 107 108 115 108 
Bank debits, New York City .........._... 142 173 183 185 
Velocity of bank dep. outside of N. Y. City..| 109 117 121 121 
Velocity of bank deposits, New York City...| 140 191 201 202 
Sharessold on N. Y. Stock Exchange. ..._.. 234 393 330 442 
Postal ye os sebvcbdambsaccannadnetucs ad 88 84 89 85 
ee ee, RR Se 102 107 102 eo 
Employment it in the United States_......... 95 98 98 98 
BD MMINONS bails ddkdendencicncndded 108 103 96 102 
Bullding contracts 36 states...........__ 140 118 111 123 
New corporations formed in N. Y. State....} 117 115 112 120 
General price level... .......--.2.- 28. 173 178 178 179 
Com posite index of wages_.............._. 221 224 226 224 
eg RE earn 172 172 171 172 

D Preliminary. r Revised. 








Production of Electric Power in the United States 
in January Increased Approximately 13% Over 
the Same Month a Year ago. 

The production of electric power by public utility power 
plants in the United States during the month of Janu- 
ary totaled approximately 8,218,544 k.w.h., an increase of 
about 13% over the corresponding period a year ago, when 
output amounted to around 7,265,000,000 k.w.h., according 
to the Division of Power Resources, Geological Survey. Of 
the total for January last, 5,503,422,000 k.w.h. were pro- 
duced by fuels and 2,715,122,000 k.w.h. by water power. The 
“Survey” further shows: 


PRODUCTION OF ELECTRIC POWER BY PUBLIC UTILITY POWER 
PLANTS IN THE UNITED STATES (IN KILOWATT-HOURS). 
































Change tn Output 

from Previous Year. 

November January - 

Dtotston. 1928. 1928. 1929. Dec. '28.;Jan. '29. 
New E ngland.-.-..-- 554,065,000} 569,258,000] 582,494,000) +11% | +16% 
Middle Atlantic... 2,023,455,000|2,092,066.000|2,157,686,000} +2% +7% 
East N orth Central-_)1,895,225,000/ 1,934.421,000/2,026,200,000} +12% | +17% 
West N orth Central.| 449,133,000} 466,730,000} 468,153,000} +6% +7% 
South A tlantic.---- 930,614,000 907,667,000} 984,724,000} +18% | +22% 
East South Central_| 278,537,000} 301,614,000) 320,122,000} +18% +7% 
West So uth Central_| 369,141,000} 371,137,000} 386,464,000) +22% | +25% 
Mounta in. ...s<ccce 321,240,000} 321,133,000} 323,279,000} +7% | +11% 
PE da wnedudous 929,634,000] 946,593,000} 969,422,000; +9% | +13% 
United States_.-- 7,751,044,000'7,910.619,000/8,218.544.000' +10% ' +13% 





The production of electricity by public utility power plants in Janu- 
ary exceeded all previous monthly records with a total output for the 
month of 8,219,000,000 k.w.h., an increase of 4% over the output for 
December 1928, and of 13% over the output fer January 1928. 

The output of electricity for the entire 12 months of the year 1905 was 
considerably less than the output for the single month of January 1929. 
These figures indicate the tremendous growth in the use of electricity 
since 1905. 

The output by the use of fuels has increased rapidly since July 1928, 
but the output by the use of water power has gradually decreased since 
June, the output for January being less than for January 1928, indicating 
an abnormal lack of water supply in power streams from October to 
January. The increase in fuel output has resulted in a marked increase 
in the consumption of fuels in the second half of the year. In July 
1928 the amounts of different fuels consumed in generating electricity were 


as follows: Coal, 3,170,000 tons; oil, 553,000 barrels; gas, 6,895,000,000 
cubic feet. In January of this year the consumption of these fuels was 
as follows: Coal, 4,112,000 tons; ofl, 876,000 barrels; gas, 8,049,000,000 
cubic feet. A return to normal precipitation in those sections of the coun- 


is largely used will cause the output of electricity 
power to increase and the demand for fuel to de- 
by the use of water power in January 
This is the lowest ratio since September 


try where water power 
by the use of water 
crease. The output of electricity 
was only 33% of the total. 
1927. 

TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC UTILITY 


POWER PLANTS IN 1928 AND 1929. 




















Increase Increasi| Produced by 
1929 1928 Water Power. 
1928. 1929. Over Over 

1928. 1927. 1928. | 1929. 

January -.--| 7.265,.000,000}] 8,2:9,0C0,000; 13% 6% 38% 33% 
February .--| 6,876,000,000} ..--.-.---.-- eA al1% 38% iceaias 
March.....- 7,246.000,000) --......---- oams 6% 39% eons 
i eee 6,853,000,000] ....--.----- ee 6% 43% meal 
aap OFS ESE poe 8% 45% akeniaas 
aa 7 On EE  cnnscucnpens bisban 8% 44% remnes 
De sisted AO eae Peers 10% 43% ee 
August...-- rf. }) |) eae a 12% 41% aaa 
September. -| 7,282,000,000) -.--.------- ease 10% 38% eee 
October. ..-- Af 2 eee ianan 14% 36% ienmies 
November. -| 7,.751,000,000} .--.--.-.----- bahae 13% 36% éébe 
December..-.| 7,911,000,000} ..--------.-- aims 10% 35% as 
_ ae 87,904,000,000' ....-..----- ae 10% 40% oS 




















a Part of increase is due to February 1928 being one day longer than February 1927 
The quantities given in the tables are based on the operation of all 





power plants producing 10,000 k.w.h. or more per month, engaged in 
generating electricity for public use, including central stations and electric 
railway plants. Reports are received from plants representing over 95% 
of the total capacity. The output of those plants which do not submit 
reports is estimated; therefore the figures of output and fuel consumption 
as reported in the accompanying tables are on a 100% basis. 
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{The Coal Division, Bureau of Mines, Department of Commerce, co- 
operates in the preparation of these reports.] 








Dun’s Report of Failures in February. 


A relatively favorable insolvency record is shown in 
returns to R. G. Dun & Co. for February, improvement 
appearing in both the number of commercial defaults in the 
United States and the amount of liabilities. With the 
shorter month, a reduction in the business mortality was to 
be expected, yet the betterment is even more marked than 
that which occurred a year ago. Thus, last month’s 1,965 
failures are 22.5% below those of January, whereas the 
decrease during the same period last year was 17.7%. More- 
over, the latest-reported indebtedness of $34,035,772 is 
36.8% under January’s total, while there was a falling off a 
year ago of only 5.5%. 

Supplementing the foregoing satisfactory comparisons, 
last month’s insolvencies show a decline of 10% from the 
2,176 defaults of Feb. 1928, and are 3.7% less than those 
of the corresponding period two years ago. More than that, 
the ligbilities shown in the present statement are approxim- 
ately 25.5% under the $45,070,642 of February, last year, 
and are, in fact, the smallest for the month since 1920. 
The high point for February was reached in 1922, at more 
than $72,600,000, and in 1921 the amount exceeded $60,- 
800,000. At about $17,300 the average indebtedness per 
failure last month compares with an average of some $20,700 
for Feb. 1928. 

Monthly and quarterly failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 






































— aa TAabiltittes 
1929. 1928. 1927. 1929. 1928. 1927. 
Se eee 1,965 2,176 2,035 $34,035,772 $45,070,642 $46,940,716 
| a 2,535 2,643 2,465 53,877,145 47,634,411 51,290,232 
1928. 1927. 1926. 1928. 1927. 926. 
ee 1,943 2,162 2,069 $40,774,160 $51,062,253 $45,619,578 
CO 1,838 1,864 1,830 40,601,435 36,146,573 32,693,993 
DOE bawewcstbcubsse 2,023 1,787 1,763 34,990,474 36,235,872 33,230,720 
Fourth quarter..... 6,804 5,813 5,662 $116,366,069 $123,444,698 $111,544,291 
September 1,635 1,573 1,437 33,956,686 32,786,125 29,989,817 
August....... --1,852 1,708 1,593 58,201,830 39,195,953 28,129,660 
a 1,723 1,756 1,605 29,586,633 43,149,974 29,680,009 
Third quarter.....- 5,210 5,037 4,635 $121,745,149 $115,132,052 $87,799,486 
PE pats dione vie degas sicgsima 1,947 1,833 1,708 $29,827,073 $34,465,165 $29,407,523 
Rei dsuswontixinme 2,008 1,852 1,730 36,116,990 37,784,773 33,543,318 
i tite wineinics ast 1,818 1,968 1,957 37,985,145 653,155,727 38,487,321 
Second quarter....- 5,773 5,653 5,295 $103,929,208 $125,405,665 $101,438,162 
PE tincbacawwoannd 2,236 2,143 1,984 $54,814,145 $57,890,905 $30,622,547 
ras 2,176 2,035 1,801 45,070,642 46,940,716 34,176,348 
PED oN es 6 ctcccavaner 2,643 2,465 2,296 47,634,411 51,290,232 43,661,444 
First quarter....... 7,055 6,643 6,081 $147,519,198 $156,121,853 $108,460,339 
FAILURES BY BRANCHES OF BUSINESS FEBRUARY 1929. 
Number. - TAabilittes. 
1929.|1928.)1927. 1929. 1928. 1927. 
Manufacturers— 
Iron, Foundries and Nails- 13 10 6 $272,703 $688 ,097 $117,425 
Machinery and Tools___-- 27 25 29; 1,887,520 556,760 806 ,964 
Woolens,carpets & knit g’ds oa 4 | ERAS 224,445 20,000 
Cottons, lace and hosiery - - ats 1 ae ee 400,000) -.------ 
Lumber, carpent. & coops- 88 65 67| 3,093,630} 2,006,633; 2,219,941 
Clothing and millinery - - -- 40 34 33 589,341 357,632} 1,232,200 
Hats, gloves and furs_.--- 14 15 8 185,600 326,463 ,000 
Chemicals and drugs. .____ 4 8 7 92,075) 1,901,520 116,407 
Paints and oils_-.-...._.- 2 2 wun 38,100 Se = sannwete 
Print and engraving... - 15 8 28 125,000 54,015 428 ,007 
Milling and bakers------- 39 48; 42 553,798 455,750 557,115 
Leather, shoes & harness - - 10 14 9 212,523 271,372} 1,096,200 
Tepaeeo, &0-.. ..<..-0- 7 5 6 115,600 59,500 69,563 
Glass, earthenware & brick 4 9 1 45,900 580,328 38,900 
I II ic cs Dc svijet tn tne 215) 220| 174) 4,678,724) 4,859,015) 3,707,728 
_— manufacturing ...| 478) 468; 411/$11,890,514/$12,751,295/$10,518,450 
General stores_.-..._.._- 111}; 101) 162) $1,272,945) $1,374,820) $2,433,763 
Groceries, Meat and fish__| 301} 305) 264) 2,763,341! 2,488,936) 1,749,381 
Hotels and restaurants.-..| 102) 90) 83 979,583) 3,284,450 909 ,986 
; | ee 21 28 12 311,271 213,116 93,500 
Clothing and furnishings._} 191) 256) 179] 2,295,830) 2,905,897) 2,132,881 
Dry goods and carpets-..-| 116) 122} 134] 1,944,870) 2,110,189) 3,742,795 
Shoes, rubbers & trunks - - - 46 83 78 488,198) 1,037,373 877,757 
Furniture and crockery ---_. 55 65) 63) 1,508,285) 1,039,584 584,629 
Hardware, stoves & tools_- 52 57 44 13,882} 1,329,340) 1,597,568 
Chemicals and drugs_..._- 44 82 92 532,805 895,760} 1,112,301 
Paints and oils. ......__._ 7 4 5 28,820 24,756 92,700 
Jewelry and clocks. _.____- 43 59 39 709,178 970,425 585,139 
Books and papers_.....-- 13 10 13 104,932 101,300 270,572 
Hats, furs and gloves_-__- 9 17 12 103,600 249,275 176,500 
I encdichanthcsivee 267; 302; 328) 3,933,186) 6,926,711} 7,046,140 
Total trading -......._- 1,378/1,581/1,508/$17,890,726| $24,951,932 |$23,405,612 
Other commercial. ___.__- 109} 127) 116) 4,254,532) 7,367,415) 13,016,654 
Total United States. ____ 1,965'2,176)2,035'|$34,035,772'$45,070,642 '$46 940,716 





























Dun’s Price Index. 


Monthly comparisons of Dun’s index number of wholesale 
prices based on the per capita consumption of each of the 
many commodities included in the compilation, follow: 





<3) =! — 1 —, 1 Mar.1 
a 1 é 1927. 1926. 
Mins i ninacncsamens $34,589 $34,899 $35,591 $28,620 $31,834 
ME tetacodananinncce 24,42 24,697 22,425 19,897 358 
Dairy and garden__...._____ 22, 22,059 21,797 21,859 22,834 
EEE ree ae 19,450 19,497 19,866 19,830 20,709 
sis Haas arth dsoee on 
LS, # SNe SER é ; : x ,005 
Miscellaneous --.-....-.--... 36,739 36,572 36,503 37,740 36,777 
, a $194,247 $194,165 $193,788 $183,269 192,670 


Annalist’s Weekly Index of Wholesale 
Commodity Prices. 

A small decline occurs this week in the ‘‘Annalist’’ Weekly 
Index of Wholesale Commodity Prices primarily as a result 
of substantially lower prices of food products and miscel- 
laneous commodities. In announcing this the ‘Annalist’’ 
says: 

A fairly sizeable increase in the index of metals, and lesser increase in 
those of farm products, textiles and fuels, diminished the effect of the de- 


clines, and the index of all commodities now stands at 147.1 compared 
with 147.3 last week. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 














(1913= 100) 

Mar. 5 1929. | Feb. 26 1929. | Mar. 6 1928. 
146.7 146.5 146.8 
146.1 148.2 152.1 
154.6 154.0 152.4 
161.2 161.9 157.1 
128.8 127.5 120.3 
154.1 154.1 153.4 
134.6 134.6 134.3 
125.5 128.8 121.1 
147.1 147.3 146.0 

















Loading of Railroad Revenue Freight Above 1928 But 
Below 1927. 


Loading of revenue freight for the week ended on Feb. 23 
totaled 907 ,337 cars, the Car Service Division of the American 
Railway Association announced on March 6. Due to the 
observance of Washington’s birthday, this was a decrease of 
50,714 cars below the preceding week this year with decreases 
being reported in the total loading of all commodities except 
coke, which showed a small increase. The total for the week 
of Feb. 23 was an increase of 37,920 cars over the corres- 
ponding week in 1928, but a decrease of 11,521 cars under the 
corresponding week in 1927. Details are outlined as follows: 


Miscellaneous freight loading for the week totaled 325,924 cars, an 
increase of 16,248 cars above the corresponding week last year and 1,724 
cars over the same week in 1927. 

Coal loading totaled 203,685 cars, an increase of 30,223 cars over the 
same week in 1928 and 1,928 cars above the same period two years ago. 

Grain and grain products loading amounted to 43,918 cars, a decrease of 
2,161 cars below the same week in 1928, but 731 cars above the same week 
in 1927. In the western districts alone, grain and grain products loading 
totaled 30,826 cars, a decrease of 1,611 below the same week in 1928. 

Live stock loading amounted to 23,767 cars, a decrease of 6,486 cars 
under the same week in 1928 and 3,718 cars under the same week in 1927 
In the western districts alone, live stock loading totaled 18,334 cars, a 
decrease of 4,920 cars under the same week in 1928. 

Loading of merchandise less than carload lot freight totaled 226,630 cars, 
an increase of 740 cars above the same week in 1928, but 5,879 cars under 
the corresponding week in 1927. 

Forest products loading amounted to 60,311 cars, 4,804 cars below the 
same week in 1928 and 7,485 cars below the same week in 1927. 

Ore loading amounted to 9,362 cars, 1,790 cars over the same week in 
1928, but 262 cars below two years ago. 

Coke loading totaled 13,740 cars, 2,370 cars above the same week last 
year and 1,440 cars over the corresponding week two years ago. 

All districts except the Southern and Northwestern reported increases in 
the total loading of all commodities compared with the same week in 1928 
while all except the Eastern, Pocahontas and Centralwestern districts 
reported decreases compared with the same period in 1927. 

Loading of revenue freight in 1929 compared with the two previous years 
ollows: 





1929. 1928. 1927. 
Four weeks in January___..______-- 3,570,978 3,448,895 3,756,660 
Four weeks in February... --- 3,767.758 3,590,742 3,801,918 
| ne a ane me meee eee ee 7,338,736 7,039,637 7,558,578 








Industrial Activity in Cleveland Federal Reserve Dis- 
trict Continues High—Volume of Rubber and 
Tire Business Above That of Year ago. 


The Federal Reserve Bank of Cleveland in its Business 
Review Mar. 1 reports that industrial activity in its Dis- 
trict continued high in both January and February. The 
District’s basic manufacturing industry, iron and steel, was 
operating at an even higher rate than during the Fourth 
Quarter of 1928, says the Review, which adds: 


Several large mills were very close to capacity in mid-February, and 
as prices have remained firm for the most part, earnings are very good. 
Some betterment is reported by the coal trade, with small industrial 
stocks and cold weather being stimulating factors. Automobile sales are 
stated to be satisfactory, January registrations of new passenger cars 
in Ohio being 56% larger than a year ago. Automobile accessory manu- 
facturers continue to enjoy near-capacity operations and improved earn- 
ings. Business in rubber and tires exceeds that of a year ago in volume, 
although spring orders have been rather slow. Shoe factories are more 
active than last month while clothing makers report but little change 
recently. 

Building generally has been declining for some months, after allowing 
for seasonal factors, and although large industrial contracts brought about 
an increase in the January total for this District, residential building was 
less than last year. In the United States, building was lower than a year 


ago in both January and early February. The Federal Reserve Board’s 
index of building contracts awarded for the country, adjusted for seasonal, 
fell from 141 in October to 126 in November and 116 in December, and 
although there was a rise to 128 in January, the index was 9 points under 





a year ago. Daily average building contracts awarded in the country for 
the first 22 days of February were only $15,372,400 as compared with 
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$18,634,900 in all of January and $21,151,400 in all of February, 1928, 
and similar decreases were shown in Fourth District territory. 

The Review also contains the following regarding the 
rubber and tire industry: 

Akron tire manufacturers report that business as a whole is running 
ahead of last year with production considerably larger but with prices 
received lower. Demand for tires as original equipment remains excellent, 
but dealer demand has been hesitant, with spring-dating orders coming in 
rather slowly. February weather has been bad for driving, and the usual 
spring buying rush by consumers has not yet started. 

Perhaps the most important recent development in the industry has been 
the decided rise in crude rubber prices. After hovering around the 18-cent 
mark fcr several months, crude rubber finally began to advance in January 
and by Feb. 28 had reached 27 cents a pound (first latex, spot). Con- 
tinued heavy demand, a decline of 48,000 tons in world stocks in 1928, 
and smaller shipments from plantations last November and December than 
had been anticipated, have been the principal factors in this price advance. 

Price adjustments on a number of lines were announced by leading tire 
manufacturers early in February. These revisions were mostly downward, 
although six-ply long-wear balloons were increased 21%4%. Small balloons, 
principally Ford and Chevrolet sizes, were reduced from 2% to 5%, and 
the old-style high-pressure cords, which are giving way to balloon casings, 
were cut 2% to 10%. These adjustments have not stimulated public 
buying to any extent, being applicable largely to the dealers rather than 
to the publie. 

Imports ef crude rubber into the United States in 1928 amounted to 
984,999,112 pounds, as compared with 966,191,508 in 1927. Owing to 
price differences, the value of the 1928 imports was only $246,610,000, 
as compared with $342,534,000 in the previous year. 

Of the total amount of rubber consumed in the United States in 1927 
(the latest date available), the tire industry took 82%. The next largest 
consumer was the boot and shoe industry, which took 6.4% of the total. 


As to wholesale and retail trade we quote the following 
from the Review: 


Retail Trade. 


Sales of 63 department stores in this District were 2.5% larger in 
January than a year ago, the difference being accounted for by the fact 
that there was one more selling day this year. Several cities, however, 
made larger gains, particularly Akron with 23.8% and Toledo with 10.5%. 
Cincinnati, Cleveland, Columbus, and Youngstown also reported increases 
over last year. Pittsburgh showed a decline of 6.1%, Dayton of 2.5%, 
and Wheeling of 1.6%. Stocks on hand on Jan. 31 were 1.5% less than 
last year and 7.9% smaller than a month earlier. Accounts receivable 
at the end of January were 3.8% larger than a year ago, while collections 
were 0.2% less. In January, 38.8% of receivables on December 31 were 
collected. 

Sales of 16 wearing apparel firms were 3.3% larger in January than 
a year ago. Cleveland and “other cities’? showed increases, while a drop 
occurred in Cincinnati. Stocks declined 10.5%, receivables increased 
8.2%, and collections were up 2.1%. 

Sales of 48 retail furniture stores in the District were 0.2% larger in 
January a year ago. Gains of 4.8 and 2.7% also occurred in ac- 
counts receivable and collections. January collections were 10:9%_of 
Dec. 31st reeeivables. 

Nineteen eut of 50 separate departments in 39 retail stores in this Dis- 
trict showed gains over last year. 


Wholesale Trade. 


January grocery sales of 43 firms were 10% larger than a year ago, 
and were also larger than in the same month of 1927 and 1926. Stocks 
decreased 5% from last year, accounts receivable were 0.4% greater, and 
collections gained 3%. Collections during January on receivables on 
Dec. 31 amounted to 67.2%. The stock turnover rate was .60 or 7.2 
times a year. 

Drug sales showed a noteworthy increase of 25.4% over last year. 
Receivables and collections increased 11.3 and 22.7% respectively. In 
January, 91% of Dec. 31st accounts were collected. 

In dry goods, sales decreased 2.5% from last year, stocks were 22.1% 
less, receivables gained 1%, and collections were up 7.1%. The per- 
centage of January collections to December accounts was 43.4, and the 
stock turnover rate was .33 or 3.96 times a year. 

Hardware sales were 0.1% smaller than in January, 1928; stocks were 
1.5% less; receivables, 0.1% larger; and collections, 10.1% larger. The 
collection percentage on Dec. 31 accounts was 39.2. 

Shoe sales registered a decline of 0.9% from last year, and stocks of 
12.4%. Collections were off 11.5%, and accounts receivable 7.2%. The 
collection pereentage was 28.0. 








Business in Richmond Federal Reserve District Con- 
tinues on Same Level as in December—Labor 
Seasonably Employed. 


Surveying conditions in its District the Federal Reserve 
Bank of Richmond in its Monthly Review dated Feb. 28 
Says: 

In most respects business in the Fifth (Richmond) Federal Reserve Dis- 
trict in January and early February was at the same level as in Decem- 
ber when allowance is made for the usual seasonal variations, and exceeded 
the volume of business done in January 1928. Debits to individual accounts 
figures in clearing house banks last month were higher than the cor- 
responding figures for 1928 by 5.5%. Business failures in the Fifth 
District were fewer in number and lower in liabilities than in January 
a year ago. The employment sistuation is distinctly better than it was 
in early 1928, with workers now more nearly employed on full time. 
Coal production in both the nation and the district was in greater ton- 
nage in January than in January 1928. Textile mills operated more ex- 
tensively last month than in January a year ago, cotton consumption by 
Fifth district mills being 12.5% above the figures for January 1928. 
Retail trade, as reflected in department store sales, were somewhat larger 
in most stores in January this year. 

On the other hand, there are some indications of unsatisfactory basic 
conditions in the district which may affect business later in the year, 
unless new factors are brought into play. Financial returns from 1928 


crops were considerably lower in the aggregate than returns from 1927 
crops, and the liquidation of last year’s indebtedness by farmers was not 
up to average years. This tends to lessen the 1929 purchasing power of 
the agricultural population, and handicaps the farmers in their arrange- 





ments for planting and raising a new crop. Bank deposits in reporting 
member banks are lower than they were a year ago, and member banks 
are borrowing more from the Reserve Bank to meet the needs of their 
customers. Building permits issued in January 1929 were fewer in num- 
ber and very much lower in estimated valuation than permits issued in 
January 1928, although this comparison is not as serious as might be 
thought, valuation figures in January 1928 having been much higher than 
in any other January on record. Wholesale trade in January 1929 was 
less in most lines than in January 1928. 

Conditions in wholesale and retail lines are summarized 
as follows: 

Total sales in 31 leading department stores in the Fifth reserve distriet 
in January 1929 were 8% greater than total sales in the same stores in 
January 1928, due chiefly to inereases reported by Riehmond and Wash- 
ington firms. Sales in January averaged 6.2% above average January sales 
during the three years 1923-1925, inclusive, the gains again occurring in 
Richmond and Washington. Stocks ef merchandise on the shelves on 
Jan. 31st this year were 7/10ths of 1% smaller than stoeks at the end 
of December, and 6.8% less than stocks en Jan. 31, 1928. Sales in 
January 1929 averaged 23.3% of stock carried during the month. Ool- 
lections totaled 31.1% of receivables outstanding on January Ist, the per- 
centages for Baltimore, Richmond aud Washington being higher than in 
January last year while the Other Cities reported a slightly lower per- 
centage of receivables collected last month. 

Seventy-eight wholesale firms, representing six important lines, sent 
confidential reports on their January business to the Federal Reserve 
Bank of Richmond. All lines reported upon showed seasonal increases in 
January sales in comparison with those of December, but the gains in dry 
goods and furniture were probably not up to seasonal average. In cem- 
parison with sales in January 1928, results secured in January this year 
were less favorable, groceries and drugs reporting the enly increases while 
lower sales were reported in dry goods, shoes, hardware and furniture. 
Stocks on the shelves of the reporting firms at the end of January 1929 
showed the usual increases over Dec. 31st stocks in every line for which 
figures were available, but were smaller than stocks on hand on Jan. $1, 
1928, in dry goods and hardware. The percentages of collections in Jan- 
uary to total receivables on Jan. 1st were higher this year than in 1928 
in dry goods, shoes and drugs, but grocery, hardware and furniture per- 
centages were lower last month than in January 1928. 








Volume of Business in Kansas City Federal Reserve 
District on Higher Plane than Year ago. 


A survey of the situation in the Tenth [Kansas City] 
District at the middle of the first quarter of 1929 reveals 
that industry, trade and banking made a very good start 
for the year. The March 1 Monthly Review of the Federal 
Reserve Bank of Kansas City, from which we quote, goes 
on to say: 


The general volume of business, although retarded to an extent by a pro- 
longed season of severe weather, was on a plane slightly higher than 
that which marked its course during the corresponding period in 1928. 
Reports from over this wide area reflected sound underlying conditions 
and further improvement in the economic situation. 

Distribution of goods and merchandise by wholesalers to retailers and 
by retailers to consumers in January was in heavy volume for the initial 
month of a year. Wholesale trade expanded seasonally and, despite the 
unfavorable weather. conditions and ice-covered highways, the dollar vol- 
ume for the month, combined for five leading lines, ran even with that 
for January a year ago. Retail trade, evidenced by sales of department 
stores, declined seasonally as compared with the high record sales in 
December, but showed an increase of about 3.7% over January a year 
ago. 

Production in leading industries was maintained at a high rate of 
activity for the mid-winter month. There was inereased production of 
flour, pork, mutton, coal, cement, crude oil and petroleum products and 
shipments of zine ore during January 1929, compared to a year ago, while 
production of beef and shipments of lead ore decreased. 

Conditions for agriculture were generally favorable, with the frequent 
snows over the District providing the soil moisture needed in the spring. 
Some injury to the winter wheat crop by ice-covered fields has been re- 
ported, but the extent of the damage cannot be determined until early 
in the spring. The situation for the livestock industry was reported as 
generally satisfactory. Livestock on farms and ranges was in good con- 
dition but requiring heavy winter feeding. 

Building contracts awarded in January showed an increase in value of 
17.6% over the same month last year, although the value of building 
permits issued in eighteen cities during the month fell below that of a 
year ago by 11%. 

Conditions in wholesale and retail trade are further sur- 
veyed by the Bank as follows: 


Trade. 

The dollar volume of merchandise distributed by reporting wholesale 
firms at leading centers in this district expanded during January despite 
unfavorable weather and rough and ice-covered roads. Sales for the 
month, combined for five leading lines, were larger than in December by 
5.8%, but were the same as in January of last year. Lines showing in- 
creases in sales over the preceding month were drygoods and groceries, 
while sales of hardware, furniture and drugs decreased. Compared with 
a year ago there were increases in sales of groceries, hardware, furniture 
and drugs, and decreases in sales of drygoods. 

Wholesalers in their reports described conditions as generally good, 
and\ were inclined to attribute the reduction in the velume of sales, as 
compared to a year ago, to continued ‘‘hand-to-mouth” buying by re- 
tailers and to a tendency to defer the placing of orders for future ship- 
ment. 

Merchandise stocks of wholesalers of all reporting lines except groceries 
were larger on Jan, 31 than one month earlier. Oompared with a year 
ago stocks of drygoods and hardware showed decreases, while stocks of gro- 
ceries, furniture and drugs showed increases. 

Retail trade in Tenth District cities, as reflected by sales of reporting 
department stores, showed an increase of about 3.7% in January over the 
corresponding month last year. Allowing for the fact that January of this 
year contained one more business day, daily sales ran about even. Of 
the 32 department stores reporting for the month, 20 showed increased 
sales over January last year. Sales of other reporting retail stores—those 
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handling men’s and women’s clothing, shoes and furniture—showed slight 
changes in the volume of their January business as compared with a year 
ago. 

Stocks at reporting department stores on Jan. 31 were smaller by 5.6% 
than one month earlier and smaller by 2.6% than a year ago. 

Collections.—Department stores reported collections in January 1929 
amounted to 42.0% of outstandings, as compared to 43.59% in December 
and 42.0% in January 1928. Collections by wholesale firms were reported 
generally satisfactory. Due to purchases of merchandise in small lots and 
with more frequent orders, retailers were in better condition financially to 
meet their payments promptly. 








Business Conditions in San Francisco Federal Reserve 
District—More than Seasonal Activity in January. 


Summarizing business conditions in the San Francisco 
Federal Reserve District during January, Isaac B. Newton, 
Yhairman of the Board and Federal Reserve Agent, ~f the 
Federal Reserve Bank of San Francisco, has the following 
to say under date of Feb. 20: 

The first month of the year 1929 was a month of greater than seasonal 
activity in business in the Twelfth Federal Reserve District, and available 
data indicate a continuance of this activity during the early days of 
February. The major industries of the District operated on heavier 
schedules during January 1929 than during either December or January 


1928. The volume of trade transacted in the District was larger than a 
year ago, and declines fram the December peak of trade activity were 
mostly smaller than the seasonal expectation. From all parts of the 


District have come reports of generally sound business conditions. 

Those tendencies in the credit situation which were a noteworthy fea- 
ture of the year 1928 persisted during January 1929. Commercial de- 
mand for credit was moderate but member bank loans on securities con- 
tinued to expand. Borrowings from the Federal Reserve Bank of San 
Francisco increased during January and the first week of February. Dur- 
ing the second week of February discounts at the Reserve Bank were re- 
duced slightly. Interest rates were firmer during January and the first 
half of February 1929 than at any time during the past two years. 

Industry employed a larger number of men than is usual during Janu- 
ary, and output of copper, steel, metal and machine shop products, lum- 
ber, and petroleum was exceptionally high for this season of the year. 
The building and construction industry, though relatively quiet, showed 
some improvement as compared with recent months. Value of sales at 
both retail and wholesale was substantially larger than during January 
a year ago, and merchandise carloadings also exceeded those of January 
1928. 

There was a slight increase in the general average of commodity prices 
during January 1929. Most significant from the standpoint of this Dis- 
trict were advances in prices of wheat, copper, and lumber. 

The rains and snows of January and February have improved the agri- 
cultural outlook of the District. Total rainfall for the season, how- 
ever, has been less than last year and less than normal. 








Business in Arizona at High Level According to Valley 
Bank, Phoenix. 

. The Valley Bank in Arizona, at Phoenix, in its February 

‘Business Review,’’ reports that “business in Southern 


Arizona is at a high level.’’ “Construction” it states, “‘is 


active, tourist trade is crowding the greatly increased hotel 
capacity, labor is well employed, and bank deposits are 
high.’’ The bank in part also says 
Mini diti k he y 

ining conditions are better than for years past and 
copper has reached 17 cents with exceedingly strong de- 
mand.”’ 

Agriculture. 

The cotton crop is nearly all gathered, crop returns having been favorable 
to the growers. The market has been fairly slow, though important ship- 
ments have been made to foreign buyers. 

The winter lettuce deal has now practically finished, with shipments of 
about 4,600 cars from Salt River Valley. On account of unfavorable 
weather, the yields per acre have not been as good as desired, and returns to 
the growers will be disappointing. The spring crop of lettuce will begin to 
move East in March, with a heavy acreage in crop. 

Scarcity of feed has made dairying expensive. Large numbers of sheep 
are wintering in the valley on green feed. The lamb crop is in progress and 
shearing is just beginning, 

A number of showers has placed the ground in good condition for working 
spring crops. Heavy rains and snows over much of the State lead to the 
hope for a substantial addition to the stored water supplies behind the dams. 


Mining. 

The copper industry is enjoying the best conditions for years. Since the 
war, it has been in an inactive position, with large production capacity, 
heavy surplus stocks, and low prices. These conditions have been gradually 
changing with increased consumption until now stocks on hand are at 
bare minimum, with strong demand both in the United States and Europe, 
and the price has just reached 17c. a pound. This is leading to gradual 
increase in production, and in October brought about a 10% increase in 
wages. 

Total mineral production in Arizona for 1928 is estimated by Arizona 
—— Congress to have reached $107,500,000 against $98,790,000 

or a. 

Development work is active in many districts of the State, especialy 


in Yavapai County, and a number of the larger properties are undertaking 
exploration work. 








California Conditions as Viewed by Wells Fargo Bank 
& Union Trust Co.—Unfavorable Farming Con- 
ditions—Gains in Wholesale and Retail Trade. 


Weather and trade conditions in California are reviewed 
as follows, under date of Feb. 18, by the Wells Fargo Bank 
& Union Trust Co. of San Francisco: 


Weather. 


California weather during January and early February was generally 
unfavorable to farming and ranching, particularly in the northern section 


flected 





of the State. Rainfall was everywhere below normal, snowfall was less 
than usual, and snow on the ground on Feb. 10 was reported at from 
20% to 45% below normal; rain in early February somewhat improved the 
situation. Subnormal temperatures had a generally retarding effect on most 
growing farm crops, damaged citrus fruits slightly and were quite harmful 
to livestock. Pastures over the State are in poor condition; scarcity of 
feed, together with the damp cold weather, has resulted in some loss of 
lambs. 
Trade. 

The volume of retail trade done in California during January was 5.8% 
larger than in the same month a year ago. Wholesale trade during 1928 
was 8% larger than during 1927, most of the increase being made in the 
last five months; agricultural implements, drugs, electrical supplies, fur- 
niture and groceries reported the largest gains over the previous year. Col- 
lections continue fair to slow. Building permits issued during the month 
totaled $22,232,233, slightly under the total for January 1928, according 
to the S. W. Straus report. A total of $484,808,000 worth of life insur- 
ance was sold in the State during 1928, an increase of 2% over the year 
before. Bank debits and postal receipts in principal cities of the State 
during January were larger than in January 1928. 








Activity in Industry and Commerce Well Sustained in 


St. Louis Federal Reserve District. 

Considerable unevenness in the St. Louis Federal Reserve 
District during the thirty days under review is reported 
by the Federal Reserve Bank of St. Louis under date of 
Keb. 28. The Bank, however, states in its summary of con- 
ditions in the District that “the general rate of activity in 
both industry and commerce was well sustained, with total 
volume of transactions larger than either a month or a year 
earlier.” The Bank in summing up conditions also says: 

The turn to colder weather in January and continuance of low tempera- 
tures through the first weeks of February materially assisted the move- 
ment of seasonal merchandise of all descriptions, but more particularly 
apparel, fuel and drugs and chemicals. Clearance of winter merchandise 
on shelves of retailers, which up until the first of the year was decidedly 
backward, was considerably accelerated, and the average at the middle 
of this month compared favorably with that of the past several years. 
Wholesalers reported a fair volume of reordering, which served to increase 
January sales’ totals. Reports from both wholesale and retail lines re- 
flect a continued strong demand for commodities, with purchasing on a 
liberal scale, but conservative. 

In the chief centers of population, the market season, which opened 
toward the end of January, has witnessed an unusually large number of 
visiting merchants. The character of their buying in the main, has re- 
moderate stocks. Generally individual orders placed averaged 
small in size, but the aggregate made a formidable showing, and there 
were more than the ordinary number of specifications for immediate ship- 
ment. In all lines for common consumption, but particularly dry goods 
boots and shoes, millinery and groceries, sales for future delivery are 
disappointing and below those of a year ago. The iron and steel, industry 
in virtually all departments developed further improvement, and current 
rate of activity is well above that at the same time in 1928 or 1927. 
Distribution of automobiles in January fell seasonably below December, 
but was substantially larger than in January, 1928. 

Department store sales in the chief cities of the district in January 
fell slightly below the total for the same month a year ago, but there 
was a gain in the volume of transactions at five and ten cent stores and 
mail order houses. Debits to checking accounts in January dropped below 
the December total, but were larger by 8.1% than in January, 1928. 
Likewise a small decrease took place in the amount of savings accounts 
in January as contrasted with December, but the total on Feb. 6 wae 
1.2% greater than a year ago, and the largest on record. 

Following the seasonal decline in late December, traffic of railroads 
operating in this district has moved steadily upward, and holds at or 
near the high records at this time during the past several years. The 
cold weather had a stimulating effect on the movement of coal and coke, 
which showed substantial gains. Due to the heavy movement earlier in 
the season, shipments of grain and grain products decreased. For the 
country as a whole loadings of revenue freight for the first five weeks of 
the year, or to Feb. 2, totaled 4,517,870 cars, against 4,375,157 cars for 
the corresponding period last year, and 4,722,324 cars in 1927. The St. 
Louis Terminal Railway Association, which handles interchanges for 28 
connecting lines interchanged 240,596 loads in January, against 208,747 
loads in December, and 209,792 loads in January, 1928. During the first 
nine days of February the interchange amounted to 81,306 loads, which 
compares with 61,802 loads during the corresponding period in January, 
and 66,439 loadss during thé first nine days of February, 1928. Passenger 
traffic of the reporting lines decreased 10% in January as compared with 
the corresponding month in 1928. Estimated tonnage of the Federal Barge 
Line between St. Louis and New Orleans in January was 134,700 tons, 
highest on record for the opening month of the year, and comparing with 
135,139 tons in December, and 89,608 tons in January, 1928. 








Industrial Activity in New England at Highest Point 
Since 1925, According to Federal Reserve Bank 
of Boston. 


“The general level of industrial activity in New England 
during recent weeks has been at the highest po‘nt since the 
latter part of 1925,” according to the Monthly Review, 
March 1, of the Federal Reserve Bank of Boston. The 
Review also has the following to say regarding conditions 
in the District : 

The New England Business Activity Index declined slightly in Decem- 
ber from November 1928, but increased sharply in January to a point 
about 8%9% higher than that which prevailed during the corresponding 
month a year ago. The preliminary Index for January stood at the highest 
level, except for the figure for January, 1920, during the history of the 
composite series, which extends back on a monthly basis to 1919. The 
improvement which was recorded in New England business between De- 
cember and January was of general character, and was not confined to a 
few of the major activities. New England possesses major industries, but 


the influence of these upon general business conditions in this district is 
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not as pronounced as in former years. The amount of cotton consumed 
by New England mills in January was larger than in any month since 
October, 1927, thus reflecting improvement in the condition of this branch 
of the textile industry. Southern mills have been reported active during 
recent weeks, and New England mills have recently shown increased ac- 
tivity. Usually a reduction in the volume of production of fine cotton 
goods in New Bedford has taken place between December and January, 
but this year production was slightly larger in January than in the pre- 
ceding month. The amount of raw wool consumed by New England mills 
in January was larger than during any month since May, 1923, and con- 
ditions in the woolen and worsted industry continued to improve. Although 
there was a substantial reduction in the production of boots and shoes in 
New England during December, the decrease was not as marked as in 
other districts, and in January there was an increase by more than the 
usual seasonal amount. There has been an active demand for workers in 
the boot and shoe industry in New England during the past month. 
Shoe shipments from Brockton and Haverhill have been larger during the 
first three weeks of February than during the corresponding period a 
year ago. The amount of new construction in New England during Janu- 
ary was slightly larger than in December, and while there has been some 
slackening in the activity of the building industry since last fall, the de- 
cline has not been extensive, and the current level is high, as compared with 
former years. In identical manufacturing concerns in Massachusetts, there 
was a decrease of 1% in the number of workers employed on Jan. 15, as 
compared with Dec. 15, and payrolls were nearly 3% lower. During the 
first half of February, Boston department store sales were reported to be 
about 3% ahead of those of the corresponding period a year ago. Money 
rates have remained firm, and the asked rate on bankers’ acceptances ad- 
vanced to 514% on Feb. 15. Commercial paper rates firmed during the 
week ended Feb. 23. 





Chain Store Sales Continue to Advance. 


Sales of the 24 leading chain store companies for the month 
of February totaled $99,473,771, an increase of $21,778,356, 
or 28%, over the same month a year ago, according to a 
compilation of Merrill, Lynch & Co. of this city. This 
total is a new high record for any previous month. The 
Kroger Grocery & Baking Co. led all others in point of 
dollar gain, showing an inerease over February 1928 of 
$9,056,876, or 65%. The Safeway Stores, Inc., led all 
others in point of percentage gain, showing an increase of 
96%, and Neisner Bros. followed Kroger Grocery & Baking 
Co. with an advanee of 63.4%. 

Sales of the above companies for the first two months of the 
current year amounted to $196,704,484, an increase of 
$33,931,070, or 20.8%, over the corresponding period last 
year. A comparative table shows: 
































Month of February. First Two Months. F 

’ % % 

1929. 1928. Inc. 1929. 1928. Inc. 

$ $ 3 $ 

Kroger Grocery & Bak _|22,867,818/ 13,810,942) 65.0) 47,562,613) 29,826,660) 59.0 
F. W. Woolworth _.-_-- 19,374,310)18,992,215| 2.0) 37,032,429) 36,099,961} 2.9 
_|14 ,996| 7,175,509) 96.0| 26,978,395) 14,078,746) 91.0 
9,774,318) 9,319,662) 4.9) 18,793,250) 17,977,438) 4.5 
7,171,917) 6,222,337) 15.2) 14,444,019) 12,341,669) 17.0 
4,357,913) 4,175,622) 4.3) 8,501,290! 7,935,569) 7.1 
3,516,007 ,5O7| 23.7; 6,844,497 466, 25.2 
2,843,335) 2,870,077) x0.9| 5,534,323) 5,296,265) 4.4 
1,480,610} 1,314,121] 12.7 ,050,067| 2,439,157) 25.1 
Interstate Department-_| 1,442,348) 1,128,496) 27.8) 2,855,641) 2,087,155) 36.8 
J. 35. Newberry-----.-- 1,299,210 977,516) 32.9| 2,670,402) 1,837,510) 45.3 
Waldorf System_-_--_--- 1,226,973) 1,160,082) 5.7) 2,525,708) 4 6: 5.8 
McLellan Stores-_----- 1,209,846 0, 47.2| 2,374,751) 1,614,031) 47.1 
F. & W. Grand__-_-_--- 1,175,276 901,454! 30.4) 2,271,041} 1,701,848] 33.5 
Peoples Drug-_-.------- ,00% 780,156| 36.9| 2,180,447; 1,473,583) 47.9 
G. BR. Ristey.........- 1,024,797| 980,422) 4.3) 2,143,302) 1,870,355) 14.6 
Lerner Stores___------ 984,862 638,421) 54.0) 1,929,075) 1,267,363) 52.0 
Lane Bryant__.-....-- 946,233 729,736| 29.6) 2,031,3 1,649,950) 23.1 
G, ©. DER. ..22-20 ¥ 672,743) 35.3) 1,724,107) 1,271,086) 35.6 
Metropolitan _._.._--- 883,275| 752,092) 17.4| 1,681,502) 1,444,439) 16.4 
Neisner Bros_..-.---- 716,249 438,210) 63.4) 1,302,844 828,213) 57.3 
I. Silver & Bros_--.--- +78: 388,313) 13.5 805,867 700,738} 15.0 
Federal Bake Shops- --- 361,130} 336,029) 7.5 713,423 657,980; 8.4 
Davega, Inc._..----.-- 309,603 248,705| 24.5 753,595 519,979) 45.0 
ee 99,473,771/77,695,415| 28.0|196,704,484/162,773,014| 20.8 














x Decrease. 

Note.—The above statement dees not include J. C. Penney Co., Inc., which 
showed gross sales for the month of February 1929 of $9,027,543, an increase of 1.3% 
over the total for February 1928. For the first two months of the current year 
sales of this company amounted te $17,663,263, an increase of $1,022,998, or 6.15% 
over the same period last year. 








Over 52 Billion Dollars Invested in New Buildings in 
U. S. Since War—$7,590,000,000 Outlay for Con- 
struction Planned This Year According to Thomp- 
son-Starrett Co. 


Since the war the American people have invested in new 
buildings more than $52,000,000,000 according to data just 
compiled by the Thompson-Starrett Co., Inc. This year’s 
expenditures will amount to an additional $7,500,000,000. 
In an analysis of the billions spent for building published 
on March 1 in the company’s “Skyscraper,” it is stated that 
the prosperity of the building industry has been dependent 
on and conductive to the prosperity of other industries. The 
article says: 

“The richest and the poorest have contributed their share to this build- 
ing bill and have received in return wages, salaries and profits from the 
many industries which form the background of modern construction. 

“The importance of the building industry in the economic life of the 
eountry can be judged by the increases attributable to it in the production 
of such basic materials as cement, steel and brick. 

“From 1918 to 1928 the production of cement increased from 74,000,000 
barrels to 171,000,000 barrels, from 50 to 60% of this annual output 
being used in building construction. In 1923, of the 24,600,000 gross tons 





of rolled steel produced, 15% was used in building and construction, 22% 
by the railroads, and 10% by the automotive industry. In 1928, of the 
record total of 37,300,000 tons, 16.5% was used for building and con- 
struction, 16% by the railroads, and 18% by automotive plants. 

“In 1919, manufacturers of common and faee brick put on the market 
4,751,891 thousands of the former and 791,068 thousands of the latter, 
with a valuation of $63,585,000 and $16,033,000 respectively. Building 
construction, which consumes practically all the production of these 
lines, caused these totals to rise to 6,948,393 thousands of common brick 
in 3027, and 2,411,810 thousands of face brick. The increase in val- 
uation was about in the same degree, the face brick production in 1927 
being worth $41,504,000, and the common brick $77,219,000. 

“All down the line similar increases are noted for other materials. 
But building has had a wider effect. It has spurred inventive genius to 
the perfection and improvement of elevators, and heating, lighting and 
ventilating systems. It has created new standards of working and living 
conditions—new ideas of environment both in the shop and in the home.” 








Building Construction Proceeding at Good Pace According 
to Indiana Limestone Company. 


Swinging along at a good pace, new building construction 
has stacked up a fair total for the first two months of the 
year, according to a survey March 5 by the Indiana Lime- 
stone Company, which shows that approximately $850,000,- 
000 has been spent in that period. These figures are based 
on reports from several hundred cities and towns. 


“Severe weather this winter, together with high money rates have 
been a restraining influence in some secfions of the country,” says 
President A. E. Dickinson, He also says: 

“Sustained activity in heavy construction and engineering projects 
is nevertheless reported in almost all districts, with sums involved 
higher than at this time last year. 

“For the past few months, the building industry has been some- 
what handicapped by tight money. It is one of the first industries 
to show signs of contraction from this cause. Yet, contradictory as 
it may seem, higher quality construction projects are being launched 
faster than heretofore. 

“A leading factor in the slight decline in volume is the lessening 
in residential building. It is generally assumed that this decline is 
a direct result of the increasing cost of credit. Despite the down- 
ward tendency in this type of construction, it is not sufficiently serious 
nor is it of long enough duration to give evidence of a depression 
in activity. 

“Offsetting this residential let-down, is a proportionate gain in 
commercial and industrial projects. Educational, religious and memo- 
rial classifications have been active so far this year. 

“Several metropolitan centers are showing greater volume this 
year than last, while others have dropped below their average. In 
the middle west, for instance, with Chicago’s activity slackened, there 
has been a drop in buikding permits. San Francisco, Washington, 
Newark, Cleveland, Baltimore, Houston, Boston, Indianapolis, St. 
Louis, Buffalo and Louisville have all shown a trend toward hesi- 
tancy in construction. 

“On the other hand, cities such as Los Angeles, Seattle, Portland, 
Milwaukee, Pittsburg, Cincinnati, and Atlanta have chalked up new 
records. Detroit, Philadelphia and New York -have all shown in- 
creases of substantial totals. 

“In the Indiana Limestone Company quarries business is going 
forward at greater speed than ever before. Towering skyscrapers, 
beautiful cathedrals and all other types of construction are consum- 
ing 2 vast monthly output of stone.’ 








Firm Lumber Demand Continues. 


Unfilled orders for softwood lumber reported for the week 
ended Mar. 2 continued at approximately the high level 
established during the previous week, representing a produc- 
tion equivalent of 26.4 days, as against the previous figure 
of 26.7 days (revised figures). Telegraphic reports from 
793 hardwood and softwood mills to the National Lumber 
Manufacturers’ Association for the week ended Mar. 2 
showed shipments during that period amounting to 343,- 
559,000 feet and new business calling for 362,686,000 feet. 
For the week earlier shipments were shown as 361,584,000 
feet for 819 mills, while new business for these mills amounted 
to 391,652,000 feet. Production for the week ended Mar. 2 
was reported as 345,388,000 feet by 793 mills, while 27 more 
mills the preceding week reported production as 347,886,000 
feet. 

For the nine weeks of the year to date, orders received for 
softwoods were 14% above production. For hardwoods, 
new business received during the nine weeks of the year 
totaled 4% above production. A good demand for hard- 
wood lumber continues and 316 mills report new business 
amounting to 52,534,000 feet for the week ended Mar. 2, 
as against orders reported by 340 mills (units) for the week 
ended Feb. 23 amounting to 54,673,000 feet, or a decline of 
only 2,000,000 feet with 24 fewer mills reporting. The 
Association adds: 

Unfilled Orders. 

The unfilled orders of 347 Southern Pine and West Coast mills at the end 
of last week amounted to 1,057,447,517 feet, as against 1,049,162,149 feet 
for 344 mills the previous week. The 151 identical Southern Pine mills 
in the group showed unfilled orders of 265,215,517 feet last week, as against 
265,048,149 feet for the week before. For the 196 West Coast mills the 
unfilled orders were 792,232,000 feet, as against 784,114,000 feet for 193 


mills a week earlier. Altogether the 513 reperting softwood mills had ship- 
ments 99% and orders 104% of actual production. For the Southern 


Pine mills these percentages were respectively 103 and 103; and for the West 
Coast mills 92 and 97. Of the reporting mills, the 513 with an established 
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norma] production for the week of 302,024,000 feet gave actual production 
99%, shipments 98% and orders 103% thereof. 

The following table compares the lumber movement as reflected by the 
reperting mills of eight softwood and two hardwood regional associations 
for the two weeks indicated: 

















Preceding Week 1929 
Past Week. (Revised) . 
Softwood. | Hardwood. Softwood. | Hardwood. 
Mills (or units*)...-..---- 513 316 340 
PE istrtkenananwne a 297,869,000 | 47,519,000 | 292,815,000 | 55,071,000 
dl eee 295,847,000 | 47,712,000 | 309,637,000 | 51,947,000 
Orders (new business) - ---- 310,152,000 | 52,534,000 | 336,979,000 | 54,673,000 





* A unit is 35,000 feet of daily production capacity. 


West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 196 mills reporting for the week ended Mar. 2 totaled 
173,801,000 feet, of which 47,488,000 feet was for domestic cargo delivery 
and 30,146,000 feet export. New business by rail amounted to 81,390,000 
feet and local orders 14,777,000. 
of which 47,046,000 feet moved coastwise and intercoastal and 32,747,000 
feet export. Rail shipments totaled 706,565,000 feet and local deliveries 
14,777,000 feet. Unshipped orders totaled 792,232,000 feet, of which do- 
mestic cargo orders totaled 293,210,000 feet, foreign 246,443,000 feet and 
rail trade 252,579,000 feet. Weekly capacity of these mills is 225,460,000 
feet. For the eight weeks ended Feb. 23 orders reported by 143 identical 
milis were 16.1% over production and shipments were .09% over produc- 
tion. The same mills show a decrease of .06% in inventories on Feb. 23 
as compared with Jan. 1. 

Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 151 
mills reporting shipments were 2.87% above production, and orders 3.12% 
above production and 0.25% above shipments. New business taken dur- 
ing the week amounted to 68,327,986 feet (previous week 66,842,595): 
shipments 68,160,618 feet (previous week 63,704,445); and production 66,- 
258,149 feet (previous week 64,475,730). 
year average) of these mills is 75,235,054 feet. 

The Western Pine Manufacturers’ Association of Portland, Ore., reports 
production from 25 mills as 17,589,000 feet, as compared with a normal 
production for the week of 17,752,000. T'wenty-six mills the previous week 
reported production as 18,891,000 feet. Shipments were slightly less last 
week and new business sligktly larger. 

The California White and Sugar Pine Manufacturers’ Association of San 
Francisco reports production from 18 mills as 9,611,000 feet, as compared 
with a normal figure for the week of 9,883,000. Twenty-two mills the week 
before reported production as 10,203,000 feet. Shipments showed a nomi- 
mal decrease last week and new business showed a considerable reduction. 

The California Redwood Association of San Francisco reports production 
from 13 mills as 7,207,000 feet, compared with a normal figure of 7,729,000, 
and for the week earlier 7,028,000. Shipments were somewhat lower last 
week and new business showed a substantial increase. 

The North Carolina Pine Association of Norfolk, Va., reports production 
from 71 mills as 9,012,000 feet, against a normal production for the week 
of 10,448,000. Sixty-eight mills the preceding week reported production 
as 8,822,000 feet. Shipments were about the same last week, while new 
business showed a small decrease. 

The Northern Pine Manufacturers’ Association of Minneapolis, Minn., 
reports production from nine mills as 3,928,000 feet, as compared with a 
normal figure for the week of 6,706,000, and for the previous week 4,073,000. 
Shipments showed a slight increase and new business a slight decrease 
last week. 

The Northern Hemlock and Hardwood Manufacturers’ Association of 
Oshkosh, Wis. (in its softwood production), reports production from 26 
mills as 3,469,000 feet, as compared with a normal production for the week 
ef 3,410,000 Twenty-seven mills the week earlier reported production as 


Shipments totaled 165,135,000 feet, | 


The normal production (three- | 


3,448,000 feet. 
business last week. 


preceding week reported production as 8,354,000 feet. 


Hardwood Reports. 

The Northern Hemlock and Hardwood Manufacturers’ Association of 
Osh osh, Wis., reports production from 36 units as 7,754,000 feet, as com- 
pared with a normal figure for the week of 9,228,000. Thirty-nine units the 


worthy changes in shipments and new business last week. 

The Hardwood Manufacturers’ Institute of Memphis, Tenn., reports 
production from 280 units as 39,765,000 feet, as against a normal produc- 
tion for the week ef 50,402,000, and for the weeek before 41,991,000. 
Shipments and orders were about the same as those reported for the week 


earlier . 


There were notable reductions in shipments and new 


There were no note- 


Detailed softwood and hardwood statistics for reporting mills of the com- 
parably reporting regional associations will be found below: 
LUMBER MOVEMENT FOR 9 WEEKS AND FOR WEEK END. MAR. 2 1929- 








Normal 
Production 
Assoctation— Production. Shipments. Orders. Jor Week. 
Southern Pine (9 weeks)_-._. 596,422,000 603,382,000 632,531,000 
Week (151 mills) ------- 66,258,000 68,161,000 68,328,000 75,235,000 
West Coast Lumbermen’s— 
; EE SS 1,332,707,000 1,303,504,000 1,459,752,000 
Week (200 mlls)_----.. 180,795,000 166,114,000 174,889,000 170,861,000 
Western Pine Mfrs. (9 wks.) 197,295,000 241,716,000 272,601,000 
Week (25 mills)_..--._- 17,589,000 20,372, 26,482,000 17,752,000 
Calif. White & Sug. Pine— 
Nine weeks-_-.....------ 120,822,000 219,156,000 219,092,000 
Week (18 mills)_.._.--- 9,611,000 18,158,000 16,931,000 9,883,000 
Calif. Redwood (9 weeks)_. 58,874,000 58,095,000 67,572,000 
Week (13 mills)... .-- 7,207,000 5,084,000 9,270,000 7,729,000 
No. Caro. Pine (9 weeks)-- 86,634,000 82,714,000 71,997,000 
Week (71 mills)_._.._-- 9,012,000 7,962,000 7,996,000 10,448,000 
North. Pine Mfrs. (9 weeks) 35,679,000 62,160,000 64,984,000 
Week (9 mills)_.-.-.---. 3,928,000 8,290,000 4,175,000 6,706,000 
Nor. Hemlock & Hardw’d— 
Softwoods (9 weeks)... 40,103,000 26,738,000 33,846,000 
Week (26 mills)_....--- 3,469,000 1,706,000 2,081,000 3,410,000 
Softwoods total (9 wks.) _2,468,536,000 2,597,465,000 2,822,375,000 
Week (513 mills)--__--. 297,869,000 295,847,000 310,152,000 s.---- 
No. Hemlock & Hardw’d— 
Hardwoods (9 weeks)... 110,236,000 78,022,000 78,785,000 
Week (36 units) _...-.-- 7,754,000 5,065,000 6,003,000 9,228,000 
Hardwood Mfrs. Institute— 
Co k,l 355,688,000 378,647,000 404,214,000 
Week (280 units) ..-.--. 39,765,000 42,647,000 46,531,000 50,402,000 
Hardwood total (9 wks.). 465,924,000 456,669,000 482,999,000 
Week (316 units)....... 47,519,000 47,712,000 52,534,000 59,630,000 





West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 199 mills show that for the week ended Feb. 23 
shipments were 4.2% under production, while orders exceeded 
output by 3.3°% The Association’s statement follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS 
199 mills report for week ended Feb. 23 1929 
(All mills reporting production ordera and shipments.) 


Shtpmenis. 
160,620,820 feet 


Production Orders. 
167,534,177 feet 173,026,572 feet 
1 4.2% under production 


00% 3.3% over production 
COMPARISON OF ACTUAL PRODUCTION AND WEEKLY OPERATING 
CAPACITY (247 IDENTICAL MILLS) 

(All mills reporting production for 1928 and 1929 to date.) 


Actuai Production Average Weekiy Average Weekly x Weekly 
Week Ended Productton 8 Week» Ended Production Operating 
Feb. 23 1929. Feb. 23 1929. During 1928. Capacity. 


184,986,332 feet 159,483,650 feet 195,025,332 feet 258,419,811 feet 
x Weekly operating capacity is based on average hourly production for the 12 lass 
months preceding mill check and the norma! number of operating hours per week. 
WEEKLY COMPARISON FOR 193 IDENTICAL MILLS—1929. 
(All mills whose reports of production, orders and shipments are complete for the 
last four weeks.) 


Weeks Ended— Feb. 23. Feb. 16. Feb. 9. Feb. 2. 
Production (feet).........-- 165,493,355 133,049,802 122,749,021 110,919,602 
GR ( ccuwicancccssne 171,011,798 162,110,913 158,547,468 147,990,279 

er ae 68,447,688 65,855,027 63,188,176 57,372,609 

Domestic cargo.......--.- 61,493,154 63,353,429 67,392,865 57,091,594 

DES enancsnstentassse 32,126,78 21,065,815 22,403,328 25,689,059 

$d00 Sapeccacssecce ~- 8,944,168 11,836,642 5,563,099 7,837,017 
Shipments (feet) .........-.-. 158,557,828 152,046,801 127,902,256 127,226,497 
ee 64,813,953 52,208,346 46,227,212 44,147,494 
Domestic cargo. ........-- 58,457,793 62,252,947 52,808,963 45,988,879 
BNC arecancccusncecve 26,341,914 25,748,866 23,302,982 29,253,107 

DES Skt dnnsanve oe 8,944,168 11,836,642 5,563,099 7,837,017 
Unfilled orders (feet) .....--- 784,114,665 780,743,389 776,629,570 748,641,209 

Bins ¢héasnroctisosinoun 242,217,656 240,039,208 226,611,727 210,479,808 

Domestic cargo_......---. 291,777,859 292,393,473 294,004,218 280,323,435 

BND 6a s ccnssccsssnsose 250,119,150 248,310,708 256,013,625 257,837,966 


111 IDENTICAL MILLS. 


All mills whose reports of production, orders and shipments are complete for 1928 
and 1929 to date.) 




















Average 8 Average 8 
Week Ended Weeks Ended Weeks Ended 
Feb. 23°29. Feb. 23 ’29. Feb. 25 '28. 
ge A ee ee 102,667,421 93,593,327 102,227,091 
oe. pe 117,095,150 106,175,016 108,903,979 
re 103,945,332 93,202,720 98,208,230 
DOMESTIC CARGO DISTRIBUTION—WEEK ENDED FEB. 16’29 (107 Mills) 
Orders on Unfileé 
Hand Be- Orders 
gin’g Week Orders Cancel- Shtp- Week Endea 
Feb. 16 °29.| Received. | lations. ments. |Feb. 16 '29. 
Washtngton & Oregon 
(91 Mitlis)— Feet. Feet. Feet. Feet. Fea. 
2 | eae 94,894,362 25,734,068 2,278,500 19,446,195) 98,903,735 
Atlantic Coast.......... 148,813,097 |20,374,354 161,750 33,798,752 | 135,226,949 
Miscellaneous -...-..--- 4,421,501) 3,547,551 None J 7,888,052 
| 
Total Wash. & Oregon_/248,128,960 49,655,973|2,440,250/ 53,325,947 242,018,736 
Brit. Col. (16 Mills) — 
i ee 636,443 608,000 None 415,206 829,237 
Atlantic Coast........-- 13,594,250) 6,246,943 25,000} 4,133,249) 15,682,944 
Miscellaneous -...--.--- 1,201,691; 2,516,184 None 91,130! 3,626,745 
Total British Columbia; 15,432,384; 9,371,127 25,000! 4,639,585) 20,138,926 
Total domestic cargo- -|263,561,344159,027,100'2,465,250!57,965,532|262, 157,662 





























International Paper Co. Announces $62 a Ton as 
Newprint Price for 1929. 


Regarding the price of newsprint paper announced this 
week by the International Paper Co., the ‘“Times’’ of March 6 


stated: 

The International Paper Co. has advised its customers in the Northern 
territory of its new price list for 1929. The method of quoting prices has 
been simplified by stating the price as including freight to destination. 
The price per ton to the southeastern portion of New York State, including 
New York City, is $62, as compared with the previous rate of $66. 

Hitherto it has been the custom to quote prices to customers at the mill, 
with the additional statement of the cost of freight to the destination named 
as a separate item. J. L. Fearing, Vice-President of the company, ex- 
plained yesterday that the feight cost is now absorbed in the single item 
of selling price. He said this method was simpler, since the publishers 
were concerned only with the cost at destination and not in a separate 
itemization of cost at mill and freight to destination. 

According to the formal announcement sent out to its customers by 
the company, signed by Mr. Fearing, the reduction now announced gives 
all New York publishers a price reduction similar to that accorded the 
Hearst publications last January. Following reports that the Hearst 
publications had received a lower price, F. I. Ker, General Manager of the 
Hamilton ‘‘Spectator,’’ a member of the newsprint committee of both the 
Canadian Daily Newspaper Association and the American Newspaper 
Publishers Association, declared that contract price differentials favor ng 
the Hearst publications in the United States would be resisted ‘‘to the 
utmost’’ by newspaper publishers, who for more than twenty years have 
made contracts with newsprint manufacturers on the basis of a uniform 
price to all customers. 

“On Oct. 30 1928, we wired you that we had closed a contract for a 
term of years with the Hearst publications at prices lower than our pre- 
viously announced schedules for 1929, and that as soon as our new schedule 
for the entire territory served by us could be worked out we would give 
you the benefit of a reduced price,’’ the statement to the company’s cus- 
tomersread. ‘*‘ Wenow wish to advise you that our contract with the Hearst 
publications is for a term of five years, from Jan. 1 1929, with no rebates 
or commissions either directly or indirectly.’’ After pointing out that 


two forms of contract, a five-year term and a five-year and continuing 
term, were offered to customers, the announcement calls attention to 
prices as being ‘‘at all times our standard price for your destination,”’ and 
that prices hereafter would continue to be worked out on that basis. 

Prices quoted to New England, except Southwestern Connecticut, is 
$61.50 Northern New York generally, $61.50 Chicago and northeastern 
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fringe of Illinois, $62 Central Illinois, including St. Louis, Mo., $63, and 
southern Illinois, $64. 


The announcement further says that the company ‘‘has not deviated 
from its uniform-price policy and that its smaller customers obtain the 
same price schedule as its larger ones.”’ 

Price schedules for points south of the Potomac and Ohio Rivers, it was 
said, are not yet ready. 

In our issue of Jan. 26 (page 487) we referred to reports 
that the price of $55 a ton for newsprint for 1929 had been 
agreed to, but it was indicated in the account we published 
that the International Paper had refused to comment on that 
report. Various reports as to price agreements have since 
been current—only last week—Feb. 27, newspapers having 
alluded to reports in which it was said that a price agree- 
ment fixing $55.20 a ton, with 75% limit on production 
had been reached. As to this the International Paper Co. 
issued the following statement on Feb. 27: 

Report that an agreement between newsprint manufacturers and pub- 
lishers concerning prices and limiting production had been reached here 
recently is incorrect so far as we know. We are not a party to any agree- 
ment limiting production and fixing prices. We have no knowledge of 
the $55.20 price. Our prices for 1929 have not been determined, but we 


hope to communicate our revised price schedule directly to our customers 
early next week. 








Report That Strike at Lynn (Mass.) Shoe Plant is 
Virtually Ended. 

The ‘‘Wall Street News” of yesterday (Mar. 8) reported a 
despatch from Lynn, Mass., as stating that the strike of the 
Lynn shoe workers was virtually at an end. Only 75 of the 
1,700 workers who walked out remained away from their 
places of employment, it is said. The strike was referred to 
in our issue of March 2, page 1301. 








Report of Finishers of Cotton Fabrics. 

The National Association of Finishers of Cotton Fab- 
rics, at the request of the Federal Reserve Board, arranges 
for a monthly survey within the industry. The results of 
the inquiries are herewith presented in tabular form. The 
Secretary of the Association makes the following statement 
concerning the tabulation: 

The figures on the attached memorandum are compiled from the reports 
of 28 plants, most of which are representative plants, doing a variety of 
work and we believe it is well within the facts to state that these figures 
represent a cross section of the industry. 

Note: (1) Many plants were unable to give details under the respective 
headings of white goods, dyed goods, and printed goods, and reported their 
totals only; therefore, the column headed “total’’ does not always repre- 
sent the total of the subdivisions, but is a correct total for the district. 

(2) Owing to the changing character of business and the necessary changes 
in equipment at various finishing plants, it is impracticable to give aver- 
age percentage of capacity operated in respect to white goods as distin- 
guished from dyed goods. Many of the machines used in a finishing plant 
are available for both conversions, therefore the percentage of capacity oper- 


ated and the work ahead is shown for white goods and dyed goods com- 
bined. 


PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS. 





| 
Printed 



































Whtte Dyed 
December 1928. Goods. Goods. Goods. Total. 
Total ew yds. billed during month 
District 8,691,177|17,058,765)| 12,214,831/42,530,049 
4,753,021 566,540) 3,299,139)15,470,123 
7,331,945] 4,197,581}  -....- 11,529,526 
4,935,433) 1,062,880)  -.___- 5,998,313 
iS er 3,583,868 
29,295,444/22,885,766| 15,513,970|79,111,879 
10,716,710)13,709,583/11,506,161/328,110,844 
5,534,871) 3,892,306) 2,071,686) 15,546,642 
6,778,299! 3,516,964)  -._._- 10,295,263 
5,334,363] 1,324,811] _.___. 6,659,174 
REE, assesel Dencssn 3,805,023 
Ta saison ihc Tass itiititnco ie side ia tepig ee 32,169,266/ 22,443,664) 13,577,847|74,416,946 
No. of cases finished goods shipped to 
customers— 
District 1 4,516 3,957 3,041 22,477 
2 4,875 el sesecm 13,388 
= 4,035 eh: er 6,153 
= aes ae 3,740 
& eee Been 1,829 
I aii ion ai snils Garwich do ttn doin ss achat 18,995 6,575 3,041 47,587 
No. of cases of finished goods held in 
storage at end of month— 
District 1 2,867 3,562 3,286 17,826 
4,543 a 12,329 
. 6,028 
s ieee 1,759 
7!” eteeee’' BEbSie 736 
NE i ins wert ena aaaads 10,851 4,032 3,286 38,678 
White and Dyed 
Total average % of capacity operated Combined. 
PNG Bivncdwcencstancandundeteu 58 82 62 
SRE RE PA PRD 51 90 60 
ee ee eee SS 8 }=0—D Ct eamtb ume 58 
DE cciitamethinw wae minima — } } &£b  . seieiteaciniea 50 
SP a ne —  00ClCU whe 149 
Average for all districts__._.._-_- 58 85 62 
Total average work ahead at end of 
month expressed in days— 
po SP eee 3.5 20.2 6.7 
| Seema 2.6 10.1 3.6 
EE ee ee wv 6mlt(<“<i«~a Cm 3.3 
er eee a 8=—CS oa amamae 3.8 
EL EEE: 22 @23&« €=6Fwheene 19.2 
Average for all districts......... 3.7 19.0 5.6 

















| at end of month. 


Whtte 
Goods. 


Dyed 


January 1929. Goods. 


Total ee yds. billed during month 
Distr 1. ccncccccccccnscccesecs 10,521,421/13, ph ,856/13,378,500/42,509,696 








} hovdébocdaabasndudeasats ,547,281 649] 3,975,470]16,686,395 
Se ncondncsesuadensvesnes 7,441,317] 3,524,755)  -.-.-- Me eee cae 
Ge nccusseccesedesbotaeae 6,441,502) 1,652,591] -.---- 8,094,09 
Gicnabas octihianiehdahinnie GSGL ATER « cascnsh sepnctd 4,261, a71 
WE. waddvwucacentandiigeadsocs 33,212,992) 19,589,851/17,353,970|82,517,727 
Total -—_ zereeee of finishing orders 
District — 


12,653,119] 16,154,401/13,281,861}44,715,211 





6,398,871) 4,680,576] 2,180,753]17,448,031 
8,347,858) 4,308,180} --.---- 12,656,038 
6,241,142] 1,837,043) ------ 8,078,185 
4,184,269} = cnccnef ween ue 184,269 





TOP ccsccgacccscsdossncotses 37 ,825,259/26,980,200}15,462,614/87,081,734 
































5,066 5,567 4,146 27,699 
3,923 ( _-=_er 12,999 
3 4,635 2,409 7,044 
5 Sth. . senace 4,911 
Dencasccnacsscnsceenssus Se“ waeeuel” Wesive 1,923 
ee ee er 20,458 8,734 4,146 54,576 
No. of cases of finished goods held in 
storage at end of month— 
District 1 2,860 3,662 2,733 16,087 
3,829 Stk. : :eeenee 11,659 
SOE SAP ee * 6,166 
- Sar eee ss 1,749 
eee fee te: 713 
TOME atéaceubdesatocachannanne 10,070 4,393 2,733 36,374 
White and Dyed 
Total _—— % of capacity operated Combined ae 6 
50 101 62 
— 4  '@recea 63 
66 «-_— , 1B “hasan 65 
me - “onenme 164 
Average for all districts........- 61 91 65 
Total average work ahead at end of 
month expressed in days— 
SUED Eidccatdéchusucstbonuidd 3.7 20.2 6.9 
Di Wendcinden sukeeedamw chal 2.7 TF 3.6 
Te adnmaitivn mewn amb acai $8. # * ace 2.8 
Ditivdnchawabnknn wen ws om Se. -|\. B- Senwen 4.0 
Gvkntacnsetassoudansuawa Cie 8 BS aa 18.2 
Average for all districts_........ 3.8 18.6 5.6 














Silk Imports Declined in February—Deliveries 
American Mills and Stocks on Hand Also Lower. 


According to the Silk Association of America, Inc., imports 
of raw silk during February totaled 43,278 bales, a decrease 
of 15,106 bales as compared with the preceding month and 
is also 1,550 bales below the total for the month of Feb. 1928. 
Approximate deliveries to American mills in Feb. 1929 
amounted to 46,228 bales as against 50,679 bales in the 
corresponding period last year and 57,349 bales in Jan. 
1929. Stocks of raw silk on March 1 1929, amounted to 
46,993 bales, as compared with 49,943 bales on Feb. 1 1929 
and 41,677 bales on March 1 1928. The following statistics 
have also been released by the Silk Association: 


RAW SILK IN STORAGE MARCH 1 1929. 


(As reported by the principal warehouses in New York City and Hoboken.) 
Figures in Bales. 




































































European, Japan. All Other. Total. 
Benes Tee. 2 IGN. cco nccwcarcconnsens 964 42,576 6,403 49,943 
Imports month of Feb. 1929 x.-._..---..-- 497 38,855 3,926 43,278 
Total amount available during February. 1,461 81,431 10,329 93,221 
Stocks March 1 1929 z............----- 890 41,090 5,013 46,993 
Appr. deliv. to Amer. mills during Feb. y - - 571 40,341 5,316 46,228 
SUMMARY. 
Imports During the Month.x Storage at End of Month.z 
1929. 1928. 1927. 1929. 1928. 1927. 
DIE be cesnten 58,384 46,408 48,456 49,943 47,528 52,627 
PIMOED . wcccecce 43,278 44,828 33,991 46 ,993 41,677 43,758 
SS a a pee nue 50,520 38,600 eres vl 33,116 
eee piste 36,555 46,486 ohne 35,483 31,749 
Ms vcccavksansc es 52,972 49,264 aay 42,088 35,527 
CS eee ae ee 45,090 42,809 Pre 41,127 7 ,024 
P= ~ 2 Remae a | lll. | 38,670 | 47,856 tone 1 a 43,841 
BI a dnintomaitoe | ---- | 62,930 | 59,819 ---- | 50,975 | 56,618 
September...-.-..- case 47,286 52,475 wmaw 50,464 58,986 
eae ieigiae 48,857 51,207 oedie 49,381 62, 
November. .------ aooas 48,134 36,650 cnae 49,806 52 ‘069 
December-.....--- jn sara 44,128 44,828 _—— 48,908 53,540 
) 0 101,662 | 566,373 | 552,441 onan ont apie 
Average monthly.-' 50,831 47,198 46,037 48,468 44,707 46,768 
Approztmate Amount tn Trans 
Approzrtmate Deltvertes Between Japan & New York, 
to Amertcan Mills.y End of Month. 
1929. 1928. 1927. 1929. 1928. 1927. 
A on deca 57,349 52,420 48 307 31,000 25,000 17,700 
ee ee 46,228 50,679 42,860 30,000 23,500 19,000 
Re nnreamimae pees 62,011 49,242 meee 19,200 21,700 
EEE EE onan 41,258 47,853 nite ,500 25,000 
ae émae 46,367 45,486 ‘ita 24,000 22,900 
DERGs  adsiuceaewn ea 46,051 41,312 watbes 17,600 | 26,600 
CS neuen 40,931 41,039 nanan 32,300 29,000 
pO Ea oman 50,821 47,042 onan 27,500 28,400 
September. .-..---- aah 47,797 50,107 aeae 25,600 21,500 
CO cnnconaas winiaias 49,9 47,827 ecne 31,200 18,500 
November...-.-.-- one 47,709 46,947 whabaeies 22,800 26,900 
a a atime 45,026 43,357 aah 42,500 33,500 
| men ee 103,577 | 571,010 | 551,379 RE ee ee 
Average monthly.-.| 51,788 47,584 45,948 30,500 26,642 24,225 





x Imports at New York during current month and at Pacific ports previous to 
the time allowed in transit across the Continent (covered by Manifests 26 to 47 
inclusive). y Includes re-exports. z Includes 1,730 bales held at railroad terminals 
Stocks in warehouses include National Raw Silk Exchange 
certified stocks 3,410 bales. 
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Sales of Fertilizer in Cotton States Show Substantial 
Reduction. 

Sales of fertilizer this spring in the Cotton States have 
been substantially less than a year ago, it was reported on 
March 1 by the National Fertilizer association, which bases 
its statement on reports of actual shipments of fertilizer 
submitted to the association by about 100 firms representing 
about 65% of the total tonnage of fertilizer used in the 
South. All the larger companies are included in the survey. 
The association states that actual shipments of fertilizer 
for January 1929, were 68% of those for January 1928, in 
the Southern States from Virginia to Texas, inclusive, but 
exclusive of Florida, Missouri and Oklahoma. For the 
first 23 days of February 1929, shipments were 60% of 
those for the same period a year ago. 

The Association points out that weather has been un- 
favorable, which has retarded the normal movement of 
fertilizer. This situation may interfere with farmers get- 
ting their fertilizer when they want it. Restrictive credit 
is also said by the Association to be checking normal fertil- 
izer sales. Despite the decrease in sales, which indicates a 
substantial reduction in sales for the season, it is stated 
that the fertilizer industry is not particularly over-stocked. 
Imports of fertilizer materials in January 1929, were 15.67% 
less than @ year ago. 








Production of Cigarette Tobacco in 1928 Exceeded 
That of Smoking Tobacco and Snuff Tobacco. 


Under date of Feb. 26 an announcement issued by the 


American Tobacco Co. said: 

Production of cigarette tobacco in 1928 for the first time exceeded the 
production of smoking tobacco and snuff tobacco combined. The margin 
in favor of cigarette tobacco was about 2,000,000 pounds, due to continued 
increase in cigarette smoking to a present high level of almost 106,000,- 
000,000 cigarettes annually. 

The total tobacco production of all sorts last year also showed a gain, 
as the larger production for cigarette manufacture more than offset the 
decline in production of tobacco for pipes. The demand for snuff showed 
a slight increase. 

The same factors which resulted in gains for cigarettes caused a de- 
cline in pipe tobaeco, a survey indicates. Coarser grades of ‘‘dark’’ to- 
bacco, used for pipe smoking, are not equal to the superior “light leaf” 
cigarette tobacco subjected to a process of toasting treatment for elim- 
inating impurities. The ease of carrying cigarettes in a form ready to 
be smoked, together with the improved flavor of the toasting process, con- 
tributed to ascendency of cigarettes and caused a decline in pipe smoking, 
in the opinion of tobacco experts. 








Petroleum and Its Products—Crudes Suffer No Further 
Reduction—Output Average Again Higher. 


Another week is past with no changes made in the posted 
prices for crude petroleum in any field in the United States. 
In fact no changes of real importance have been made since 
the general reduction in mid-January, when Mid-Continent 
crude was cut an average of 16 cents a barrel and prices in 
various other Texas and Gulf Coast fields suffered a decline. 

Production of crude in the week ended Mar. 2 averaged 
2,709,900 barrels, a new high record. This figure topped by 
15,000 barrels a day the previous high record made during 
the week ended Feb. 23. The week of Feb. 16 was the only 
one since November in which a new high daily average 
production figure was not attained. 

The evident failure of the proration plan adopted in Okla- 
homa and effective Feb. 15, which called for the curtailment 
of production to 650,000 barrels daily, has called for a revi- 
sion of the proration schedules in the greater Seminole field. 
Oklahoma production averaged 713,000 barrels daily dur- 
ing the week ended Mar. 2. It was 703,400 barrels the week 
of Feb. 23 and 708,200 barrels Feb. 16. At no time during 
the operation of the proration plan has the output come with- 
in £0,000 barrels of the 650,000 barrels limit set for the State. 

A new proration schedule for the principal Oklahoma 
fields was put into effect March 3, following a 24-hour 
period of letting wells run wide open, March 2. The 
revised allowance for the greater Seminole area is 75% 
of potential output; St. Louis pool, 73%; and Maud-Mission, 
69%. These percentages will be followed until March 16, 
when a new gauging of potential output will be obtained. 

One of the problems which has partially nullified all 
the proration schemes adopted in Oklahoma and elsewhere 
has been that of new wells brought in. The proration 
allowances have been fairly well lived up to in most cases 
and if the existing wells were all that had to be dealt with, 
proration would have attained a much greater measure of 
success. The trouble has been that after the allowed 


production in each field, pool and well has been carefully 
worked out, new wells have been brought in, thus throwing 





the whole plan out of kilter. This condition has made it 
necessary to revise proration schedules every few weeks, 
and even then the production reported has always been 
higher than that planned when the proration schedules were 
made out. 

Operators in the various fields of California are getting 
together for the purpose of cutting the total output of the 
State from its present figure of around 800,000 barrels 
daily to 600,000 barrels daily. 

Members of the Santa Fe Springs Conservation Committee 
are canvassing operators in the field in an effort to secure 
concerted action in the lowering of production. The com- 
mittee is preaching that one way to secure a radical decrease 
is to stop the development of the deep sands for at least 
six months. It is the oil from these recently found sands 
which has boosted California production over the 800,000 
barrels a day mark for the past.two weeks. Ventura and 
Signal Hill operators are also giving consideration to the 
problem of overproduction. 

The American Petroleum Institute committee charged 
with evolving plans to curtail crude oil production in the 
United States and South America is expected to make a 
report on its preliminary investigation of the situation 
within a few days. The four group committees are sifting 
out the many plans suggested by members of the institute 
and others and are expected to have smething definite to 
put forward belong long. 

Production in Venezuela, now second only to the United 
States in oil output, showed a slight decrease in the week 
ended March 2. Venezuela Oil Concessions, Ltd., reports a 
daily average of 131,298 barrels against 133,082 barrels 
daily the week before. Lago Oil & Transport Co. produced 
an average of 96,724 barrels daily as compared with 113,768 
barrels in the previous week. 

The plan of six-day-a-week operation of wells, initiated 
in Oklahoma by the Barnsdall Oil Co. and Prairie Oil & 
Gas Co., with a complete shut-down on Sunday, has had 
no evil effect on the wells, according to its sponsors, Many 
operators had said this shut-down would permanently 
injure the wells, cutting down their flow Mondays when 
the wells were opened, and reducing the total production 
to be obtained. This has not been the experience of those 
who have led the movement. Barnsdall’s production of 
19,411 barrels a day in the Seminole field was cut to 311 
barrels Sunday, March 4. Production from this same 
group of wells the next day, March 4, was 19,195 barrels, 
It is expected that other companies, notably the Tidal Oil 
Co., Mid-Continent Petroleum Corp., and Indian Territory 
Illuminating Oil Co., will further extend their trials of the 
Sunday shut-down. 

Prices of Typical Crudes per Barrel at Wells. 
(All gravities, where A. P. I. degrees are not shown.) 





I SN sis ore eaundenaubeindninedis 1.75| Smackover, Ark., 7 Bensace 75 
Ch is. Citicansaaaamndenahad 1.45; El Dorado, Ark, 34......-.--..-- 1.14 
ES ee eee Ea -90 
Western Kentucky-.-.....---.-..-- 1.53| Salt Creek, Wyo., 37.-.-.--...--- 1.23 
Midcontinent, Oklahoma, 37.-..... 1.23} Sunburst, Mont......-......---- 1.65 
Corsicana, Tex., heavy......-...- .80 ~ » ee 1.08 
Hutchinson, Tex., 35-.-.....-.--- .87| Santa Fe Springs, Calif., 33-.....- 1.35 
i a aa . Midway-Sunset, Calif., 22........ 80 
Spindletop, Tex., grade A-.......- 1.20] Huntington, Calif., 26.........--.. 1.09 
Spindletop, Tex., below 25........ 1.05} Ventura, Calif., 30...........-..- 1.18 
Ws Pinsacesccnsescesonska 650 Petrolia, Canada................- 1.90 


REFINERY PRODUCTS—NEW YORK BULK GASOLINE WEAK- 

ENS FURTHER—SERVICE STATION PRICES HOLD STEADY. 

The principal change in the refined oils market during 
the week is that of the Standard Oil Co. of New Jersey, 
which cut the price of U. S. Motor gasoline, f.o.b. Bayonne, 
4c. per gallon to 914ce. This, however, is only an asking 
price. Business is being done at an Ke. to a 4c. below 
the official figure and no bones are made of the fact that 
this posted price is only a nominal one. What business 
there is to-day is subject to intense competition and prices 
are being shaded in every quarter to get it. There seems 
but little doubt that, as has been the case in recent weeks, 
the quoted price will be brought down to the figure at which 
business is passing before better weather and the spring 
demand send prices for gasoline up again. 

Kerosene was quiet in Eastern markets during the week. 
Jobbing demand is letting up, as at this season stocks are 
kept at a minimum in anticipation of the drop in con- 
sumer demand to be expected within a few weeks. The 
price is off 4c. per gallon, now being 8c. f.o.b. refinery 
or terminal. 

Tank wagon and service station prices for gasoline are 
holding steady throughout the country. A slight readjust- 
ment has been made at Atlanta, with a cut of 2e. to 2le¢. 
per gallon, but this was only a local affair. 
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In the Midcontinent market, there was a notable increase 
in inquiries coming in from large jobbers and car lot mar- 
keters for U. S. Motor gasoline to be shipped over the next 
thirty to sixty days at the refiner’s convenience. The higher 
test gasolines were generally inactive with no interest being 
shown by the export concerns. Kerosenes are strong on a 
light demand from jobbers. Activity in all grades of dis- 
tillates and household burning oils continues at about the 
same rate as during the past month. The demand for these 
oils far exceeds the spot supply, but this situation is ex- 
pected to ease up with warmer weather the last of the month. 

The Chicago bulk gasoline market is strong, with nearly 
all sellers reporting a better demand. Roads are still in poor 
condition for driving in the Middle West but milder tem- 
peratures have encouraged jobbers to buy, even if they have 
to increase their stocks slightly. Demand for kerosene is 
also good at Chicago, with prices steady for prompt ship- 
ment at 5%<c. per gallon for 41-43 water white. Spot kero- 
sene is scarce. 

California bulk gasoline prices are suffering a rapid decrease 
in the wild scramble for business. Small refiners with sur- 
plus stocks must move them. They are offering tank car 
lots as low as 7c., and 8c. per gallon is the generally quoted 
open price. The service station situation is no better. 
Posted prices mean almost nothing and unheard of conces- 
sions in price and service are being offered at filling stations 
in an effort to lure retail trade away from the other fellow. 

The gasoline tax situation in New York State shows no 
change except that there is an increasing pressure being put 
on senators and assemblymen by the various automobile 
associations which have gone on record against the tax. 
In addition to this there is the complication of several 2-cent 
per gallon tax bills having been introduced. The bills all 
eall for the same tax, but differ radically as to how the 
proceeds are to be spent, especially in the percentage of the 
receipts to be passed over to cities and that to be spent on 
rural highways. 

The Pennsylvania State gasoline tax will be increased 
from 3 cents to 4 cents on July 1 as an emergency measure 
to furnish funds to continue the highway construction pro- 
gram. The increase is effective until Jan. 1 1930 when 
revenue from license tags is expected to take its place. 

Price changes during the week follow: 

March 2—Continental Oil Co. reduces tank-wagon and service tation 
gasoline 2c. at Denver, making the prices 14c. and l6c. 

March 2—Pennsylvania refiners reduce gasoline 4c. per gallon. 

March 4—Pan-American Petroleum reduces service station gasoline 2c. 
a gallon to 2l1c. at Atlanta Gulf Oil, Texas Co. and Standard Oil Co. 
of Kentucky meet cut. 


March 5—Standard Oil Co. of New Jersey reduces bulk gasoline, f.o.b. 
refinery, 4c., making the new price 9c. per gallon. 








Prices are: 
Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery. 
New York (Bayonne) .09% | Arkansas__.......-... 07% | North Louisiana.-.-.. 07% 
Export, cases...... 264 | California........-... 08 North Texas.....-.-. % 
ae -eaaene % | Los Angeles, export...07% | Oklahoma........-.. 07 
New Orleans......-.-. 07 % | Gulf Coast, export....08 4% | Pennsylvania..-..---. 09% 
Gasoline, Service Station, Tax Included. — 
— ER Eee 19 Cincinnati........... 18 Minneapolis......... 182 
Re isakt ethteavenasatekdl 21 SSS | New Orleans.........195 
.. SI EE 22 eer 188 | Philadelphia.......-.. 
ee ee 20 MEE ncnvccscnes 20 San Francisco........ 17 
Lan absrnnesce 15 Jacksonville.......-. 24 eee 
CRE. a cocacocusus 15 | Kansas City...-..... 170 (06. 1d iscnwasnsese 169 
Kerosene, 41-43 Water White, Tankcar Lots, F.O.B. Refinery. 
New York (Bayonne) sex 2 ey 05% oe Orleans....-.-.-. 06% 
rt, cases.._... Los Angeles, export...0534 | Tulsa............... 05% 
Fuel Oil, ae Degree, F.O.B. Refinery or ne aire 
New York (Bayonne) 2 05 |Los Angeles.....-.-.-. 70 Gulf Coast.......-.-. 65 
| Pe 2.00 | New Orleans..-...-.-. 85 |Chicago.........-<.. 55 
Gas Oil, 32-36 Degree, F.O.B. Refinery or Terminal. 
New York (Bayonne) .05% | Chicago............. 3 he a ae 02% 








Oil Operators in Oklahoma Vote to Restrict Output to 
650,000 Barrels from March 1-16. 

Under date of March 4, Associated Press advices from 
Tulsa, Okla., announced that oil operators had agreed to 
restrict the crude output to 650,000 barrels daily in Okla- 
homa from March 1 to March 16. It was further stated in 
the dispatches: 


Production in the greater Seminole area is reported to 75% of potential 
output, St. Louis, 73%, and Maud-Misson area 69%. bal 3asc4 

The potential output was established by allowing the producing wells 
to flow wide open for twenty-four hours beginning at 7 o’lcock March 1. 
This test gave the potential output of Seminole prosper as 42,840 barrels 
Bowlegs, 45,209; Earlsboro, 68,599; Searight, 1,649; Little River, 102,885; 
St. Louis, 128,947; Maud, 38,971, and Mission, 44,613. Under the prora- 
tion pact, only 353,230 barrels daily will be produced or 117,883 under the 
potential output. 

The agreement provides also that all drilling wells reaching the top of 
sand.in the first half of March shall be shut down for eight days, exclusive 
of ordinary operating shutdowns, such as waiting for cement to set, waiting 
for pipe or other delays. 

The operation period running from Feb. 1 to March 1 surpassed the hopes 
of most optimistic operating companies, with few exceptions, pinched in 
their wells and it is estimated during the entire fifteen days the total actual 
production was within 50,000 barrels of the production permitted for the 
entire period. 

The Oklahoma City Wells’s production is dropping sharply and officials 
of the Indian Territory Dluminating Oil Co., subsidiary of Cities Service 








Co., owner of the well, are considerably worried. The present output of 
the well is 4,087 barrels against 5,000 last week.This decrease, however, 
may help the shutdown movement instituted by H. B. Foster, president 
of the company, who is willing to pinch the well in completely, if the 
owners of drilling wells will stop operations at present depths. 

A meeting of operators to settle Oklahoma City production will be held 
March 9 at Oklahoma City} 


In an item appearing in our issue of Feb. 9, page 807 
referring to the restriction of the output of crude oil in 
Oklahoma to 650,000 barrels daily, it was stated that that 
figure would remain in effect until another meeting was 
deemed necessary to change it. 








Crude Oil Output in United States Rising to New High 
Levels. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended Mar. 2 1929 was 2,702,900 barrels, as 
compared with 2,694,150 barrels for the preceding week, an 
increase of 8,750 barrels. Compared with the output for 
the week ended Mar. 3 1928 of 2,356,750 barrels per day, the 
current figures show an increase of 346,150 barrels daily. 
The daily average production east of California for the week 
ended Mar. 2 1929 was 1,901,100 barrels, as compared with 
1,885,950 barrels for the preceding week, an increase of 
15,150 barrels. The following estimates of daily average 
gross production by districts are for the weeks shown below: 

DAILY AVERAGE PRODUCTION. 


Weeks Ended— Mar.2'°29. Feb. 23°29. Feb. 16 '29. Mar. 3 '28. 
713 70 08 





Ge sob Saceksansnnceseos ,000 3, ,200 653,950 

PE titetadicwcandabpordce 95,700 95, 5,950 112,750 

Panhandle Texas. -...........-. 56,100 55,250 51,650 72,850 
et Sin ccugeaavanadsas as 82,050 83,000 83,700 8, 

West Central Texas. -..........-. 53,450 53,500 53,700 52,800 

Wt CEs a demicne duassndeus 386,250 384,500 372,150 305,600 

East Central Texas. -.....-.....- 0,650 1, 21,350 23,100 

Southwest Texas. ............. 61,250 58,600 52,800 23,400 

North Louisiana .............-. 35,700 35,700 36,150 45,300 

74,400 76,100 76,850 86,700 

122,850 121,500 A 99,450 

20,650 0,900 21,550 19,000 

107,100 107,850 108,600 103,000 

§2,250 51,300 ,500 55,950 

9,400 8,500 10,000 10,950 

NOE 6 cb wivachensbeusnee 7,450 6,300 ,900 7,250 

PO a he 2,850 2,650 1,750 2,100 

CRs car dwtbuctuiuradaku 801,800 808,200 798,100 614,400 

POR s + bb wpe cesagbucsdbases 2,702,900 2,694,150 2,674,900 2,356,750 


The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Mar. 2 was 1,578,550 barrels, as compared with 1,565,- 
950 barrels for the preceding week, an increase of 11,600 barrels. The 
Mid-Continent production, excluding Smackover (Arkansas) heavy oil, was 
1,527,650 barrels, as compared with 1,515,900 barrels, an increase of 11,750 
barrels. 

The production figures of certain pools in the various districts for the cur- 
rent week, compared with the previous week, in barrels of 42 gallons, fol- 
low: 





— Week Ended— — Week Ended— 

Oklahoma— Mar.2. Feb. 23. North Loutstana— Mar. 2. Feb. 23. 
Allen Dome-...-....-- 25,900 27,500 | Haynesville........--. 5,500 5,500 
OD oe x co ccncmene 36,100 33,800| Urania............-.. 5,750 5,800 
Bristow-Slick.........- 8,950 18,950 
DUFUR En ccdscconcucse 22,350 22,200 Arkansas— 
COIs ne ocnwcnsen 7,850 7,850; Champagnolle--.-....... 8,700 10,150 
TINO < & sac wswsenas 58,750 59,450 | Smackover (light) ...... 6,250 6,250 
Little River... ......... 3,800 84,650 | Smackover (heavy) --.-.-- 50,900 51,050 
Logan County -.--....-- 11,650 13,200 
DD he beuvnensuey 37,150 41,900 Ssonenat Teras— 
CO aes A Ot 10,300 9,900 
a neh ay sacticah San, dnt 111,950 106,750 Geecen Sanatiad bet @ than w eine 11,950 12,400 
0 9,850 9,600|Spindletop.......:.... 32, 33,550 
ae 33,800 33,650] West Columbia_.-...... 7,000 7,000 
I it no Se caans ents 10,500 10,500 

Kansas— Coastal Loutstana— 
Sedgwick County-.--..- 8,650 7,600| East Hackberry....-.-. 5,750 6,150 

Panhandle Tezas— Sulphur Dome... _...-- 2,000 2,000 
Carson County.---.-.- 5,800 5,700) Sweet Lake........... 500 550 
Gray County --........ 20,800 22,000) Vinton............... 4,350 4,100 
Hutchinson County... 27,050 25,250 

North Tezas— Wyomtng— 
Archer County --.------ 17,300 17,500) Salt Creek............ 33,600 32,000 
Wilbarger County ---..-- 26,700 26,900 Montana— 

West Central Tezas— oe 5,400 5,450 
Brown County -...-.... 9,000 8,900; Californta— 
Shackelford County.... 13,000 13,100) Dominguez_--.-.-.-.--- 10,000 10,000 

West Texas— Elwood-Goleta-.-.-.-..-- 22,500 23,000 
Crane & Upton Co’s..-.-. 49,900 50,600| Huntington Beach--..-- 47,000 47,000 
Howard County--.----- 45,500 47,800) Inglewood..-.-.---..-- 26, 26,500 
Pecos County .-.------.- 85,800 83,750) Kettleman Hills......-- 3,500 3,409 
Reagan County --.--.-.. 18,500 18,800} Long Beach...-..--. oe 
Winkler County --.---.-- 173,800 170,400 | Midway-Sunset 

East Central Texas— Rosecrans .........--<- 6,500 6,509 
Corsicana-Powell -..... 8,700 8,950] Santa FeSprings......- 197,000 202,00 

Southwest Texas— OO ee 3,000 32,500 
Laredo District.....--- 12,400 13,6001 TORTAROS.. -ccccccectcce 15,000 15,000 
Ge adnan eenkinine 12,650 12,800| Ventura Ave...-.....- 55,500 55,500 











Crude Oil Production Reached New High Record in 
January, Totalling 81,979,000 Barrels—Gasoline 
Output Higher—Stocks Increase. 

According to reports received by the Bureau of Mines, 
Department of Commerce, the production of crude petroleum 
in the United States during January 1929 amounted to 81,- 
979,000 barrels, a daily average of 2,644,000 barrels. This 
represents the highest level for production yet attained. The 
daily average production of all three of the leading pro- 
ducing States—Texas, Oklahoma and California—increased 
in January, the combined increase being approximately 
equal to the increase for the country as a whole. California 


showed much the largest increase of the three, this being 
due principally to the rapid development of the deep sands 
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at Santa Fe Springs. 
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IMPORTS AND EXPORTS OF CRUDE PETROLEUM (BARRELS). 
(From Bureau of Foreign and Domestic Commerce.) 


The production of the various west 


Texas fields increased materially which, with the gain in 
the Salt Flat field near Luling, was the chief cause of the 
gain in total for the State. 
increase; the new flush production at Maud in the Semin- 
ole district being counterbalanced by declines in the older 
pools of the district. 

Total stocks of crude petroleum east of California in- 
creased approximately 4,500,000, about 2,000,000 barrels of 
which was recorded as refinery stocks. This was the largest 
increase recorded in these classes of crude stocks since 
March 1928. Stocks of light crude in California increased 
materially for the first time in many months, a reflection 
of the flush production at Santa Fe Springs. Stocks of 
heavy crude and fuel oil showed a small decrease, due 
mainly to further curtailment of output in the heavy oil 


fields. 


Oklahoma showed but a small 


The heavy accumulation in stocks of crude oil and 


gasoline was reflected in total stocks of all oils, which in- 
creased 11,416,000 barrels and reached a new high level of 
625,955,000 barrels. 

The daily average throughout of crude petroleum at re- 
fineries again showed a decrease but was 14% above that 


for January 1928. 


The daily average production of gasoline showed an in- 
crease in January 1929 but fell slightly below the record 
months of September and October 1928. The daily aver- 
age indicated domestic demand for gesoline in January 
amounted to 729,000 barrels, which represents a material 
decline from the previous month but is 9% above January 


1928. 


Exports of gasoline increased but stocks reflected 


the decline in domestic consumption and increased sharply, 
from 33,066,000 barrels on hand Jan. 1 1929 to 40,648,000 


barrels on Jan. 31. 
was the largest monthly increase ever recorded. 


This increase of over 7,500,000 barrels 


In terms 


of days’ supply, the stocks of Jan. 31 represent 46 days’ 
supply as compared with 34 days’ supply on hand a month 
ago and 47 days’ supply on hand a year ago. 


Exports of kerosene increased materially, which, 


in con- 


junction with a decline in consumption, was instrumental 
Stocks of gas oil 
and fuel oil reflected heavy winter consumption and de- 


in causing a small decline in stocks. 


clined nearly 2,500,000 barrels east of California. 


Exports 


of lubricants increased but domestic demand decreased. 
Stocks of wax continued to increase as production remained 
at a comparatively high level and exports were below nor- 
mal, continues the “Bureau,” which further shows: 


The refinery data of this report were compiled from schedules of 332 
refineries which had an aggregate daily crude oil capacity of 3,365,000 


barrels. 


These refineries operated during January at 76% of their re- 


corded capacity, as compared with 336 refineries operating at 78% of 
their recorded capacity in December 1928. 


ANALYSIS OF SUPPLY AND DEMAND OF ALL OILS. 
(Including wax, coke and asphalt in barrels of 42 United States gallons.) 









































Jan. 1929. Dec. 1928. Jan. 1928. 
New Supply— 
Domestic production: 
Crude petroleum: 
RS peta eae 74,812,000 71,231,000 64,658,000 
PI Seas oo ls oa Gn we a 7,167,000 8,217,000 8,055,000 
ED ORIN cs de Gigi wwe geek ee ce aol 81,979,000 79,448,000 72,713,000 
Natural gasoline- -_-_ 3,983,000 3,929,000 3,405,000 
appt Tisai hg ae ere a ES 250,000 53,000 226,000 
Total production......<...-..- 86,212,000 83,630,000 76,344,000 
gf I aR aeare 2,781,000 2,698,000 2,463,000 
Imports: 
ee pa aS et 8,075,000 6,807,000 6,145,000 
Print oii on 5 nds osetia on eee cod 884,000 1,097,000 1,165,000 
Total new supply all oils___.__- 95,171,000 91,534,000 83,654,000 
I MS ois dims nck en mene, 3,070,000 2,953,000 2,699,000 
Change in stocks all oils_......_-____- 11,416,000 4,958,000 10,339,000 
Demand— 
: | SE a erate ne BEE 2 83,755,000 86,576,000 73,315,000 
ae ee 2,702,000 2,793,000 2,365,000 
Exports: a 
Ne: Eaigiadsvwkicsd cite macmaunces 1,972,000 1,529,000 1,232,000 
I RST Be a ae pte 11,714,000 9,483,000 11,734,000 
sees Oiand =... |. nnnee 70,069,000 75,564,000 60,349,000 
DE NR a co oneiccaasncs cow 2,260,000 2,438,000 1,947,000 
Excess of daily average domestic pro- 
duction over domestic demand. --_-_-_ 521,000 260,000 516,000 
Stocks (End of Month)— 
Crude petroleum: 
East of California: b 
— Naw ow babu édevemeneccensd a rag rig 4 320,015,000 | 309,372,000 
Gateedbas (TTT TT On tent en nese 50,164,000 48,416,000 49,888,000 
Pete dddonubasdsaceuseu 19,196,000 16,995,000 20,483,000 
RN Nie Rep Oo 9,738,000 99,975,000 94,237,000 
SEE 491,847,000 | 485,401 4 
Natural gasoline at plants._---._____. 471.000 arr ™ t40 000 
_ PRES HST 133,367,000 | 128,530,000 | 125,126,000 
Grand total stocks, all oils._____ 625,955,000 | 614,539,000 | 599 
aT .4.......-...,........ 232/000 220,000 "254'000 
Bunker 4 (included above in domestic 
Se Be ie are TR OE 3,915,000 4,235,000 3,783,000 
a —s shipments to non-contiguous territories. b Exelusive of producers’ 


stocks. c Includes fuel oil. d Grand total stocks divided by daily average total 








[Vou. 128. 
































January 1929. December 1928. January 1928. 
ef Datly Datly 
Total. Avge. Total. Avge. Total. Avge. 
Im — 
Bn ee peeneseesest 784,000! 25,300' 1,293,000) 41,700/1,210,000) 39,000 
From Venezuela. --------- 5,622,000) 181,400 4, ‘091, 000/ 132,000 3,283,000) 105,900 
From Colombia. --------- 1,272,000} 41,000/1, 227.000 39,600) 1,141,000} 36,800 
From other countries -----.- 397,000; 12,800 ,000} 6,300) 511,000) 16,500 
Total imports..-..--.---- 8,075,000| 260,500 6,807,000 219,600 6,145,000) 198,200 
Erports—x 
Domestic crude oil: 
To CONROE. «on decccsce 1,507,000} 48,600'1,335,000| 43,100) 865,000) 27,900 
To other countries. ~~ --- 465,000} 15,000} 194,000} 6,200; 361,000| 11,600 
Foreign crude oil (not availa|ble) exact. kakene nawtl sama catend 
Total exports--.-------- 1,972,000! 63,60011,529,000! 49,300'1,226,000| 39,500 














x No crude shipments to territories. 


PRODUCTION OF CRUDE PETROLEUM BY FIELDS AND STATES WITH 
CLASSIFICATION BY GRAVITY. 












































| 

| January 1929. | December 1928. January 1928. 

| Total. |Datly Ad. Total. |Daily Av. Total. Daily Ao. 
Ftela— | | 

Appalachian - ---- 2,583,000! 83,300) 2,551,000} 82,300) 2,398,000) 77,400 

Lima-Indiana..--| 108,000}  3,500| 123,000/ 4,000] 124, 4.000 

Michigan. ------- 159,000 5,100, 71,000 2,300 31,000 1,000 

Illinois-S. W. Ind_| 589,000! 19,000| 603,000) 19,500) 580,000) 18,700 

Mid-Continent - - - 48,760,000) 1,572,900/48,240,000 | 1,556, 100/44,517,000/ 1,436,000 

Gulf coast... ---- | 4,253,000, 137,200} 3,991,000} 128,700) 3,644,000) 117,600 

Rocky Mountain_-| 2,141,000} _69,100| 2,294,000! 74,000) 2,391,000| 77,100 

California... ----- 23,386,000) 754,400|21,575,000| 696,000) 19,028,000} 613,800 

| | 
U. 8. total.---- 81,979,000 2,644, —- 448,000 2,562,900|72,713,000 2,345,600 
State— 

Arkansas-_------- | 2,324,000| 75,000] 2,562,000} 82,600) 2,732,000| 88,100 

California. -------| 23,386,000, 754,400\21,575,000| 696,000/19,028,000! 613,800 

Colorado. - - - - - - - 4,000! _6,900/ 208,000! 6,700; 219,000 ,100 

EE a dce samen 506,000! 16,300) 514,000! 16,600) 510,000) 16,400 

SNR stieraanssiare 87,000 2,800 95,000} 3,100 77,000 2,500 
Southwestern -- 83,000, 2,700 89,000) 2,900 70,000 2,300 
Northeastern - - - 4,000 100) 6,000) 200 7, 200 

Ms iw tno 2,929,000, 94,400, 2,979,000, 96,100] 3,346,000} 107,900 

Kentucky -------- 586.000| 18,900) 597,000! 19,200; (542,000 :500 

Louisiana. - ------ 1,776,000| 57,300) 1,697,000! 54,700! 1,776,000} 57,300 
Gulf coast----- 723,000} 23,300) 600,000} 19,300 15,000} 13,400 
Rest of State.--| 1,053,000' 34,000] 1,097,000! 35,400) 1,361,000} 43,900 

Michigan- ------- 159,000! 5,100 71,000 2,300} 31,000 1,000 

Montana. ------- 306,000} 9,900) 346,000) 11,200) 370,000) 11,900 

New Mexico- -- -- 76,000 2,500 107,000 ‘400; 79,000 ,500 

New York. .----- 255,000} 8,200) 251,000 8,100} 187,000 : 

: ee are 532,000) 17,200) 535,000) 17,300) 560,000) 18,100 
Cent. & East.--| 428,000) 13,800) 418,000} 13,500' 443,000) 14,300 
Northwestern --| 104,000) 400} 117,000 800! 117,000 3,800 

Oklahoma... ---- 122,884,000. 738, 200 22,772,000! 734,600 20,990,000! 677,100 
Osage County..| -...--| --...-| 1,415,000, 700} 1,815,000) 58,500 
PE Sl Be, aipaeee lai’ Say ooo! 688,900| 19,175,000} 618,600 

Pennsylvania----- 850,000) 27,400, 845,000, 27, 62,000) 24, 

Tennessee... ---- 2,000 100) iv eee 2,000 1 

Wana nnd 23,100, ‘000| 745,200 | 22,221,000, 716,800/19,317,000| 623,200 
Gulf coast ----- | 3,530,000| 113,900) 3,391 000| 109,400, 3,229,000, 104,200 
Rest of State.-- 19,570,000) 631,300) 18,830,000] 607,400 | 16,088,000} 519,000 

West Virginia---_- 62,000, 14,900 439,000| 14/200 2,000} 14,900 

Wyoming:_..---- 1,545,000) 49,800) 1,633,000) 52,700] 1,723,000) 55,600 
Salt Creek----- 916,000 29.500 1,010,000 32,600) 1,298,000! 41,900 
Rest of State---| 629,000} 20,300) 623,000, 20,100} 425,000) 13,700 

Pe caeeesameas 

Classification by | | | | | 
Gravity (approz.) | 

Light crude------ 74. 812,000 ‘2, 413, 300) 71,231,000!2,297,800|64,658,000| 2,085,800 

Heavy crude----- | 7,167,000 231, 200! 8,217,000 265.100!) 8.055.000! 259.800 








STOCKS OF CRUDE PETROLEUM HELD IN THE UNITED STATES. 
































Jan. 31 Dec. 31 | Jan. 31 
1929. | 1928. | 1928. 
At Refineries (and in coastwise transit thereto) ' 
Reported by location of storage: 
East coast—Domestic..........-.--------- 8,340,000} 8,496,000| 8,469,000 
RRSP SE ee See. 5,072,000} 4,306,000} 4,004,000 
I, 34 5 ood nab Sidahasnemenes 2,256,000; 2,183,000; 1,883,000 
Indiana, Illinois, Kentucky, &c_......----- 2,856,000; 2,939,000; 2,812,000 
Oklahoma, Kansas, Missouri, &c_-..-.------ 6,001,000; 5,530,000; 5,655,000 
ode ids Ss sl cs oa ad ws a dh in an 2,166,000} 2,184,000} 1,484,000 
Gulf eoast—Domestic.. . . .. ....- nn ccuncce 8,130,000} 7,206,000; 8,006,000 
IIs colnet caldera sa os aS kis we ccm 10,000 207,000 153,000 
Arkansas and Inland Louisiana--_....-.---- 841,000 758,000 441,000 
Louisiana Gulf coast—Domestic-_...-------- 2,731,000} 3,315,000! 5,886,000 
ERASER «oe aS aa a Me epee aa 1,717,000} 1,359,000; 1,289,000 
Se Eas hss acc enbhonamiacend 2,098,000} 2,046,000} 1,498,000 
Total east of California. -............---- 42,518,000} 40,529,000; 41,580,000 
Elsewhere than at Refineries— 
Domestic— Reported by field of origin: 
Appalachian—N. Y., Pa., W. Va.,/Gross} 4,954,000} 5,023,000} 6,459,000 
Eastern and Central ies ag ene Net 4,671,000} 4,738,000) 6,148,000 
pT PR ae er eee ee a Gross 955,000 13,000; 1,176,000 
Net 808,000 764,000} 1,048,000 
DENIS 66 tina Oe tacneaeacn Gross} 1,298,000} 1,344,000} 1,282,000 
Net 1,115,000} 1,162,000} 1,128,000 
Illinois-S. W. Indiana. .-...-.-..----- Gross} 11,978,000} 12,035,000) 12,616,000 
Net 11,312,000} 11,367,000) 12,122,000 
Mid-Continent—Oklahoma, Kansas, | Gross|/254,591,000 252,021,000/238,149,000 
Central, North and West Texas.-_|Net |241,984,000/239,527,000|225,885,000 
Northern Louisiana and Arkansas_-.- {Gross} 29,145,000} 29,008,000} 28,435,000 
Net 26,353;000} 26,280,000) 25,817,000 
CRE ONES daletinwabndtnohsnhacwin Gross} 19,042,000} 18,858,000; 18,550,000 
Net 18,568,000; 18,304,000; 18,161,000 
MOET MEGA, ois cn ein cntincme, Gross} 25,276,000) 25,522,000) 27,331,000 
Net | 25,248,000) 25,501,000} 27,288,000 
Total pipe-line and tank-farm {Gross 347 ,239,000| 344,724,000 | 333,998,000. 
stocks east of California._...-.-- \Net |330,059,000/327,643,000/317,597,000 
Foreign crude petroleum on Atlantic coast--- 69,000 49,000 40,000 
Foreign crude petroleum on Gulf Coast----- 267,000 210,000 43,000 
336,000 259,000 83,000 
Total refinery, pipe-line and tank-farm 
stocks of domestic and foreign crude 
petroleum east of California-.......-.-- 372,913,000/368,431,000|/359,260,000. 
Classification by Gravity (Approrimate)— 
East of California: 
Light crude (24 deg. and above) ---.---.---- 322,749,000/320,015,000 |309,372,000 
Heavy crude (below 24 deg.).---------.-- 50,164,000) 48,416,000) 49,888,000. 
Is ania ls eh acini cca exe anenen 19,196,000} 16,995,000) 20,493,000- 
Sey CORTE SUED oo inc cc cccncvcaces 99,738,000; 99,975,000) 94,327,000. 
Producer’s Stocks (not included above approz.) 
66 CNOR.. 0.05 0 deddwnncscsimondsense 7,400,000; 7,300,000; #£=------ 
ee eta tete ate mack ete mmmesbiaae Len. . soneeok  . aoskme 
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INDICATED DELIVERIES OF CRUDE PETROLEUM, EXCLUSIVE OF 
CALIFORNIA GRADES, TO DOMESTIC CONSUMERS (BARRELS). 





























—— + a January 1929. December 1928. January 1928. 
Origin. Total. \Datly Av.| Total. |Datly Ao Total. |Daily Av. 
Appalachian - -_..- 2,666,000} 84,100) 2,886,000} 93,100) 2,536,000} 81,000 
Lima-Indiana - . . . 155,000 5,000 175,000 5,600 130,000 4,200 
Michigan ----.-_..- 159,000 5,100 71,000 2, 31,000 1,000 
Ill. &8.-W. Ind_-_- 644,000; 20,800) 496,000 16,000} 628,000) 20,300 
Mid-Continent - - -|46,236,000/1,491,300/46,612,000| 1,503,600|39,654,000) 1,279,200 
Gulf coast... - 3,989,000} 128,700) 4,089,000} 131,900) 3,405,000; 109,800 
Rocky Mountain-| 2,394,000} 77,200) 2,511,000} 81,000) 2,341,000) 75,500 
Deliveries and 
exports.....- 56,177,000) 1,812,200' 56,840,000) 1,833,500| 48,725,000) 1,571,800 
Deliveries... _.. 54,909,000) 1,771,300/ 55,725,000) 1,797 ,600| 47,979,000) 1,547,700 
oreign petrcleum.|} 7,998,000} 258,000) 6,790,000} 219,000) 6,146,000) 198,300 
Deliveries of do- 
mestic and for- 
eign petroleum ' 62,907 ,000'2,029,300' 62,515,000\2,016,600 54,125,000) 1,746,000 











NUMBER OF PRODUCING OIL WELLS COMPLETED.y 
January 1929....__ 1,205 December 1928.-.-..- 1,059 January 1928...... 764 
y For States east of California, from “‘Oil & Gas Journal”; for California, from 
the American Petroleum Institute. 
SHIPMENTS OF CALIFORNIA OIL THROUGH PANAMA CANAL TO 
EASTERN PORTS IN UNITED STATES (BARRELS). 




















January 1929.| December 1928) January 1928. 
ec tebinethbemawel. | “abhowd - hi ‘aman 234,000 
Refined Products— 

— APES ee eee a eee 1,823,000 1,887,000 1,072,000 
I EO, A MEL tes ea eee a a ete 
aL i cs ds htlnt noc tian e Wisncgdi aid cto 334,000 250,000 311,000 
nice bin ik mia dae db maeint. teak ,000 2,000 
a ely a eae eae ae 2,000 2,000 85,000 
SS ape Se a 3,000 2,000 1,000 
Total refined products__.......-.-- 2,162,000 2,144,000 1,471,000 





STOCKS HELD BY THE REFINING COMPANIES IN THE UNITED STATES 
JANUARY 31 1928. 












































| Gas and 
(In Barrels.) Gasoline. Kerosene. Fuel Oils. | Lubricants. 
of) 6,364,000 1,226,000 5,101,000 2,910,000 
Pee 1,605,000 05,000 1,163,000 1,232,000 
Indiana, Lllinois, Kentucky,&c| 6,793,000 | 874,000 2,357,000 795,000 
Oklahoma, Kansas, &c._----. 4,830,000 | 773,000 5,067,000 537,000 
(a a ene 6,094,000 1,578,000 | 11,908,000 1,945,000 
Louisiana and Arkansas - - - - - 2,772,000 38,000 5,754,000 100,000 
Rocky Mountain..........- 2,056,000 424,000 1,172,000 191,000 
ii wety Asad wnnes 19, Ashe | S25 See | lenses 939,000 
j | 
PT ainian itt wan ans 40,648,000 | 8,865,000 'x32,522,000 | 8,649,000 
Total Dec. 31 1928......- 33,066,000 9,001,000 x34,926,000 8,340,000 
Texas Guif Coast.........-. 5,280,000 1,493,000 9,215,000 1,878,000 
Louisiana Gulf Coast-------- 2,524,000 | 904,000 4,744,000 98,000 
| Other 
Waz | Coke | Asphalt | Finished| Unfinished 
(Pounds). (Tons). | (Tons). | Products Oils 
(Bbis.) (Bdis.). 
ee 49 953,000) 27,500 90,800! 50,000! 7,447,000 
CO ae 14,335,000; 2,300 300; 66,000; 1,436,000 
Indiana, Illinois, Ky, &c_-_-- 16,209,000, 44,600} 46,400) 137,000! 4,065,000 
Oklahoma, Kansas, &c_----- 5,585,000 8 2,400; 88,000) 2,421,000 
; | SO eee a 6,716,000 128,700) 9,300) 15,000) 10,867,000 
INS tek nthe eeniin ipntein meme a 11,821,000, 58,500, 26,000) 88,000) 2,207,000 
Rocky Mountain........... 18,902,000; 75,400 5,800} 42,000) 1,355,000 
Tctatndedbminennenh!  ° smneeeale Meet 48,100) 167,000) y8,466,000 
WN bs Vat nnpudtwe naman 123,521,000) 403,800) 229,100) 653,000} 38,264,000 
Total Dec. 31 1928_.-.-.-- 110,344,000, 436,900. 235,500) 635,000! 38,601,000 
Texas Gulf Coast........... 6,586,000 120,300 9,200; 8,000' 9,287,000 
Louisiana Gulf Coast_.----_-- 11,821,000! 58,500) 25,600! 84,000) 1,955,000 





x East of California. y Includes 1,343,000 barrels tops in storage. 








Natural Gasoline Production in January Eexceeded 
Corresponding Month in 1928 by 24,300,000 Gallons 
—Stocks Higher. 

During the month of January the output of natural gaso- 
line amounted to 167,300,000 gallons, an increase of 24,300,- 
000 gallons over the some month last year and 2,300,000 
gallons higher than the total production during the month 
of December 1928, according to the Bureau of Mines, De- 
partmeht of Commerce. Total stocks on hand increased 
from 25,540,000 gallons at Dec. 31 1928 to 31,140,000 gallons 
at Jan. 31 1929. The Bureau further shows: 


OUTPUT OF NATURAL GASOLINE, JANUARY 1929. 





























Production. Stocks End of Month. 
Jan. 1929. ; Dec. 1928. | Jan. 1928. | Jan. 1929. | Dec. 1928. 
Appalachian.-.-.... 11,400,000} 10,600,000; 10,600,000) 2,946,000} 2,436,000 
Illinois, Ky., &c..-- ,400,000} 1,500,000) 1,300,000 314,000 284, 
CO 55,100,000} 57,000,000) 50,400,000} 13,117,000) 10,392,000 
NS 30s sss wn gees an 3,100,000} 3,300,000} 2,600,000) 1,319,000 955,000 
_ ATS: 31,200,000; 31,200,000; 26,200,000) 9,932,000! 8,125,000 
ee ,100,000} 5,100,000} 4,200,000} 1,095,000) 1,189,000 
Arkansas... ..----- 2,700,000} 2,700,000} 2,500,000 29,000 336,000 
Rocky Mountain -. 3,300, 3,800,000} 3,200,000 717,000 654,000 
Cs nonsense 54,000,000| 49,800,000) 42,000,000; 1,371,000} 1,169,000 
United States total) 167,300,000! 165,000,000) 143,000,000) 31,140,000) 25,540,000 
Daily average--.---- 5,400,000; 5,320,000! 4,610,000! ---.-- 











Mexican Situation Is Factor in Lead—Active Trading 
at Higher Quotations—Copper Buying Slackens. 
Activity in lead was the week’s outstanding development 

in the market for non-ferrous metals. The possibility of a 

disturbance in the flow of Mexican lead into the United 

States stimulated buying interest, and, with domestic 





a 


consumption at a high rate, the price was advanced to 
7\%e. a pound, New York basis, “Engineering & Mining 
Journal”’ reports. Copper, after advancing to 19%e., de- 
livered in the East, has quieted down. Zinc, tin, and 
silver are all substantially unchanged. 

Consumers have not been insistent buyers in the past 
week, feeling that not a great amount of the metal was 
being offered, and that booking orders of any size would 
only run the price up further. There was some light 
trading in April, May, and June copper. Consumers 
appear to be largely bought through May, and fairly well 
into June. On March 2 the export price was raised to 
1934c., c.i.f. basis. Sales in the foreign market have been 
at about the usual rate. 

Some sales of lead took place at a premium over the 
regular contract level. Recently the Middle-Western market 
has been particularly strong and sellers of de-silverized 
lead who normally do not enter that market have received 
offers that made such business attractive to them. Manu- 
facturers of lead-covered cable have been particularly 
prominent factors in the current buying movement. 








Export Copper Price Advances to 1934 Cents. 


The following is from the Wall Steert “‘Journal’’ of Mar. 2: 


Copper Exports, Inc., has increased price of copper abroad to 19% cents 
a pound c. i. f. Hamburg, Havre and London, up \% cent. Domestic 
price is 1944 cents a pound delivered to end of June. 

Trend of price from this level depends largely upon magnitude of foreign 
buying during the next few days. During the past few days foreign con- 
sumers, due to their under-covered situation, have been buying all the copper 
producers were willing to let them have at each quarter-cent advance in 
price. 


A reference to increasing copper prices appeared in our 
issue of March 2, page 1303. 








Rationing of Copper. 


It was stated in the Wall Street ‘Journal’? of March 4 
that copper producers are allotting about 2,500,000 pounds 
of copper a day to foreign consumers as this is believed 
sufficient to cover their legitimate requirements, considering 
the amount of copper that they have taken in recent weeks. 
The item went on to say: 


Foreign consumers are taking all the copper allotted for sale each day and 
are clamoring for more. 

Monday forenoon sales abroad came to 2,500,000 pounds by large pro- 
ducers. Producers have little copper to sell in the domestic market for 
the next few weeks, and while inquiry is less assertive than a few weeks 
back, producers have no trouble in selling all the copper that they are will- 
ing to sell. 

The situation remains exceedingly tight, and starting of a new ‘‘revolu- 
tion’’ south of the border may complicate the situation still further in the 
next few weeks, provided the uprising assumes major proportions, as it 
may. 

This would shut off, according to statistics, around 11,000,000 pounds of 
copper a month. It is believed that, taking the copper mined in Mexico 
and shipped elsewhere for either smelting or refining, and so not well 
allocated to country of origin, Mexican output is now somewhere between 
15,060,000 and 18,000,000 pounds of copper a month, including copper in 
regulus. While this is not a notable part of current output, it is sufficient 
at this time to cause quite a little trouble if it were suddenly removed from 
the market. 

Under the circumstances it would seem wise for fabricators to keep 
themselves as well covered on their requirements as they can, even if price 
of copper may seem high. Apparently there is a shortage of copper, 
temporarily at least, and it will be several months before the situation can 
probably be gotten in hand again. Until then there is little likelihood of 
any decline in price. 

Electrolytic copper for domestic shipment is unchanged at 194 cents a 
pound delivered to end of June with tonnage available limited. European 
destinations are at equivalent of 1934 cents a pound c. i. f. Hamburg, 
Havre and London with copper being ‘‘rationed’’ for export. 








Further Wage Increase by Anaconda Copper Mining 
Co.—Third Increase Since Fall. 
Butte (Mont.)Associated Press dispatches March 5 
stated: 


For the third time since copper prices began to improve last Fall the 
Anaconda Copper Mining Co. has announced a wage increase fo its workers. 
Vice-President, J. R. Hobbins announced to-day that effective to-morrow 
an additional 25 cents a day will be paid all employes on the daily payroll of 
the company. Proportionate increases were granted miners working under 
contract. 

The increase affects about 18,000 men and brings the basic pay for miners 
to $5.75. It will remain effective as long as the domestic price of copper 
is 19 cents a pound or over. - 

The first increase was 50 cents a day, made effective on the basis 0 
15-cent copper on Oct. 1. The second was 25 cents a day effective Feb. 4 
when copper was selling at 1714 cents a pound. ‘ 


Items regarding the recent increased wages appeared in 
our issues of Feb. 9, page 806 and Feb. 16, page 977. 








Steel Ingot Production at Peak. 

The report of the American Iron and Steel Institute places 
the production of steel ingots in February at 4,324,759 tons, 
as against 4,045,304 tons for February last year, when the 
month contained one more day. The approximate daily 
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output was 180,198 tons for February, with 24 working days, 
as against 166,274 tons for January with 27 working days 
and 161,812 tons for the 25 working days in February 1928. 
_ These figures are based on the reports of companies which 
turned out 94.68% of the steel ingots produced in 1927. In 
the following we give the details by months back to January 
1928: 
MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1928 TO FEBRU- 
ARY 1929—GROSS TONS. 
Reported for both years by companies which made 94.68% of the open-hearth 
and Bessemer steel ingot production in 1927. 





DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1924—GROSS TONS. 





























1924. 1925. 1926. 1927. 1928. 1928. 
January.--..------ 97,384 ; 108,720 | 106,974 | 100,123 92,573 | 111,044 
February ..-------- 106,026 | 114,791 | 104,408 | 105,024 00,004 | 114,507 
March. ...c-ccccsss 1, 114,975 | 111,032 | 112,366 | 103,215 | -..... 
April. ....c.c-ccces 107,781 | 108,632 | 115,004 | 114,074 | 106,183 | -..... 
MY « «ooo cccccccee 4,3 94,542 | 112,304 | 109,385 | 105,931 | -.....- 
JUMO. 2 oc eoceceses 67,541 89,115 | 107,844 | 102,988 | 102,733 | -..... 
First six months...-| 95,794 | 105,039 | 109,660 | 107,351 | 101,763 | --...- 
SG < cowencsvesoane 57,577 85,936 | 103,978 95,199 Jeena |} wesaes 
AUSUH... - onc cccce 60,875 87.241 | 103,241 95,073 | 101,180 | ...... 
September- -------- 68,442 90,873 | 104,543 92,498 | 102,077 | -..... 
October.......----- 79,907 97,528 | 107,553 89,810 | 108,832 | -..... 
November. ..-.---- 83,656 | 100,767 | 107,890 88,279 | 110,084 | ----.. 
December.........- 95,539 | 104,853 99,712 86,960 | 108,705 | ---... 
12 months’ average. 85,075 99,735 | 107,043 99,266 | 103,382 | -.._.. 





DAILY RATE OF PiG IRON PRODUCTION BY MONTHS—GROSS TONS. 






































| Monthly Calculated dinios | Per 

Output Monthly |\|No.of| Datly | Cent. 

Months Open- | Bessemer. | Compantes.| Output, ali .| Output, | Oper- 
1928. , hearth. Reporting. | Compantes.| Days.) ali Cos. \atton.x 
January...| 3,280,247 498,746) 3,778,993) 3,991,332) 26 | 153,513) 81.43 
February..| 3,308,728 521,366; 3,830,094) 4,045,304) 25 | 161,812) 85.84 
2 mos..-.| 6,588,975) 1,020,112} 7,609,087) 8,036,636) 51 | 157,581) 83.59 
March....| 3,700,411 567,309| 4,267,720| 4,507,520! 27 | 166,945) 88.56 
April.....-. 3,509,637 564,039; 4,073,676; 4,202,573; 25 | 172,103; 91.29 
BGR anccce 3,397,631 581,949) 3,979,580) 4,203,190) 27 | 155,674) 82.58 
June...... 3,016,487; 527,35 3,543,838) 3,742, 26 | 143,960! 76.37 
IU warvcoe 3,075,247 633,550; 3,608,797| 3,811,573| 25 | 152,463) 80.88 
A ----| 3,386,750 569,436) 3,956,1 4,178,481; 27 | 154,759) 82.09 
September.| 3,381,917 645,015) 3,926,932) 4,147,583; 25 165,903) 88.01 
October...| 3,802,396 598,227; 4,400,623) 4,647,891| 27 | 172,144) 91.32 
November.| 3,441,985) 590,7 4,032,781| 4,259,380; 26 | 163,822) 86.90 
December .| 3,308,872 496,726; 3,805,598) 4,019,432) 25 | 160,777} 85.29 
Total ..-| 40,610,308) 6,594,510) 47,204,818) 49,857,223) 311 160,313) 85.04 

1929. 

January...| 3,700,939 549,616) 4,250,555) 4,489,391} 27 | 166,274) 88.20 
February..| 3,605,403) 489,279) 4,094,682) 4,324,759) 24 180,198} 95.59 
2 mos...| 7,306,342! 1,038,895! 8,345,237! 8,814,150! 51 172,826| 91.68 








x The figures of ‘‘per cent of operation’’ are based on the annual capacity as of 
Dec. 31 1927, of 58,627,910 gross tons for Bessemer and Open-hearth steel ingots. 








Pig Iron Output in February Shows Sharp Gain. 


Production of pig iron in February was the largest for any 
month since April 1926 and exceeded all February records 
except in 1925, according to the “Iron Age’’ of Mar. 7. 
The daily rate last month of 114,507 gross tons compares 
with 115,004 tons per day in April 1926 and with 114,791 
tons as the daily rate in February 1925. 

With all companies heard from, total February production 
was 3,206,185 tons, or 114,507 tons per day for the 28 days, 
as compared with 3,442,770 tons, or 111,044 tons per day, 
for the 31 days in January. This is a gain last month of 
3,463 tons per day, or 3.1%. In January the gain in daily 
rate was 2,339 tons over December, or 2.15%. In Decem- 
ber there was a decline from November of 1.25% in daily 
output. A year ago, or in February 1928, the daily rate 
was 100,004 tons, making the February rate this year 14.5% 
higher, adds the ‘‘Age,’’ which further states: 


Operating Rate Active on March 1. 


There were 207 furnaces active on Mar. 1, having an estimated operating 
rate of 115,770 tons per day. On Feb. 1 the 202 furnaces in blast had an 
estimated operating rate of 111,985 tons per day. In February nine 
furnaces were blown in and four went out, a net increase of five. In Janu- 
ary the net increase was one furnace. 

Of the nine furnaces blown in during February four were Steel Corpora- 
tion stacks, two were independent steel company furnaces and three be- 

1 onged to merchant producers. Of the four furnaces shut down last month, 
two were merchant stacks, with one each credited to the Steel Corporation 
and to an independent steel company. Thus there was a net gain of four 
steel-making and one merchant stack. 


Sharp Gain in Steel-Making Iron. 


Steel-making iron increaged decidedly last month and merchant iron 
fell off from January. At 89,246 tons per day steel-making iron exceeded 
January by 3,716 tons, or 4.3%. Merchant iron at 25,261 tons per day 
last month was 253 tons less than in January. 


Ferromanganese Production. 


Output of ferromanganese in February was 25,978 tons as compared with 
28,208 tons in January. It was close to the monthly average of 26,000 
tens in 1928. ‘Two companies were producing spiegeleisen last month and 
in January. 


Possibly Active Stacks Reduced. 


Five furnaces have recently been dismantled or abandoned. These are 
the ‘‘B”’ furnace of the Worth group at Coatesville, Pa., of the Bethlehem 
Stoel Co. in the Schuylkill Valley; the Goshen and the Graham stacks in 
Virginia, and the two Bellaire furnaces of the Oarnegie Steel Co. in the 
Wheeling district. This reduces the number of possibly active furnaces in 
the country from 325 to 320. 


Furnaces Blown in and Out. 


During February the following furnaces were blown in: One Palmerton 

stack of the New Jersey Zinc Co. in the Lehigh Valley; one Worth stack 
of the Bethlehem Steel Co. in the Schuylkill Valley; the No. 4 Aliquippa 
stack of the Jones & Laughlin Steel Corp. in the Pittsburgh district; the 
No. 2 Farrell furnace of the Carnegie Steel Co. in the Shenango Valley; two 
South Chicago and one Gary furnace of the Illinois Steel Co. in the Chicage 
district, and one Pioneer stack of the Republic Iron & Steel Co. and one 
Woodward furnace of the Woodward Iron Co. in Alabama. 
» The four furnaces blown out er banked during the month were as fol- 
lows: One Cambria furnace of the Bethlehem Steel Co. in western Penn- 
sylvania; one Detroit stack of the Hanna Furance Co. in Michigan; the 
furnace of the Globe Iron Co. in southern Ohio, and one Ensley stack of 
the. Tennessee Coal, Iron & Rairoad Co., in Alabama. 




















Steel Works. Merchant .* Total. 
§936-—-JORUEET «dno 000 ccannsnéasnss 69,520 23,053 92,573 
DUNGY a odd wnnendanecsen 78,444 21,560 100,004 
REGIS os bwin bd Scns Shdn o> Se 83,489 19,726 103,215 
Bs apetnscchaditawathlipnod 85,183 21,000 106,183 
REET cnn nt ndneusiesesenkeots 85,576 20,355 105,931 
re eee 81,630 21,103 102,733 
FRG i eee wse sd sasnadisaden 79,513 19,578 99,091 
BEI. cabaddeccncsseapaces 82,642 18,538 101,180 
BORE i nb cikicpecccesinons 82,590 19,487 102,077 
0 es ee err 88,051 20,781 108,832 
VEE bien edisasnwneewed 88,474 21,610 110,084 
EE dnbbededesccrencee 85,415 23,290 108,705 
19RD FREY 0.06 bc dwnncscsdnwnaes 85,530 25,514 11,044 
PUREED stb inden cedddman kan 89,246 25,261 114,507 





* Includes pig iron made for the market by steel companies. 


TOTAL PRODUCTION OF COKE PIG tRON 1N UNITED STATES 
BEGINNING JAN. 1 1927—GROSS TONS. 








1927. 1928. 1929. 1926. 1927. 1928. 
Jan... 3,103,820 2,869,761 3,442,370|July_- 3,223,338 2,951,160 3,071,824 
Feb_-- 2,940,679 2,900,126 3,206,185) Aug.- 3,200,479 2,947,276 3,136,570 
sMar.-. 3,483,362 3,199,674 ------ Sept-.. 3,136,293 2,774,949 3,062,314 
Apr..- 3,422,226 3,185,504 ---.--. Oct... 3,334,132 2,784,112 3,373,806 
May.. 3,390,940 3,283,856  ------ Nov... 3,236,707 2,648,376 3,302,523 
June... 3,089,651 3,082,000 ------ Dec... 3,091,060 2,695,755 3,369, 
% yr.19,430,678 18,520,921 -.-.-- Year* .39,070,470 36,232,3°6 37,837,804 





* These totals do not include charcoal pig iron. 
iron was 164,569 tons. 


The 1927 production of this 


PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS. 























Total Pig Iron— 
Spiegel and Ferromanganese. Ferromanganese.x 
1927. 1928. 1929. 1927. 1928. 1928. 

, er 2,343,881 | 2,155,133 | 2,651,416 | 31,844 | 22,298 | 28,208 
February.-...-.-- 2,256,651 | 2,274,880 | 2,498,901 | 24,560 | 19,320 | 25,978 
ie Oe 2,675,417 | 2,588,158 | -.--.-- 27,834 | 27,912 | .....- 
BED sd catieninnad 2,637,919 | 2,555,500 | -...-- 24,735 | 18,405 | ------ 
| ee 2,619,078 | 2,652,872 | -~.-..-- 28,734 | 29,940 | .----- 
IDs 4h sms kc holstesrnsen dal 2,343,409 | 2,448,905 | -.---- 29,232 | 32,088 | ------ 

Half year. --_-_-|14,876,355 |14,675,448 | © -.-.-- 166,939 |149,963 | ..---- 
ee re 2,163,101 | 2,464,896 | -..--- 26,394 | 32,9090 | -..... 
a re OES OO 21,279 | 24,583 | ...... 
September. -.--.-_-- 2,090,200 | 2,477,695 | -.-..-- 20,675 | 22,278 | -....-. 
aaa 2,076,722 | 2,720,589 | ....-. A, BE 8 2 
November. -.-.-- 1,938,043 | 2,654,211 [| ------ 37 BSL | 20.778 | o2-a-e 
December----...-.- 1,987,652 | 2,647,863 | -.-.-- 20,992 | 28,618 | -----. 

po) Jee 27,345.888 '30,211.606 | —-___-- 291,840 1312,061 | _-.--- 

















x Includes output of merchant furnaces. 








Steel Output Maintained at High Rate—De mand 
Broadening—Prices Unchanged. 


Pig iron output registered another gain in February, 
and a net increase of five furnaces in blast on March 1 has 
brought production to a yearly rate of 42,250,000 tons. 
states the “Iron Age,”’ of March 7, in its review of iron and 
steel conditions. Four of the five stacks were steel company 
units, reflecting the growing pressure for steel mill products. 

Steel ingot production of Steel corporation subsidiaries 


now averages close to 95% of capacity, and the rate for the 
industry as a whole lies between 90 and 95%, adds the 


**Age,”’ which we further quote in part: 

Steel demand is broadening. The increasing consumption of the auto- 
mobile industry is less conspicuous in view of heavier purchases by the 
railroads, a growing volume of structural steel business, a rise in the re- 
quirements of farm implement and machine tool makers and larger demands 
for pipe lines. 

The growing strength of prices is also broadening in scope, as evidenced 
by another advance in furnace coke in Connellsville and a stiffening of 
scrap at Pittsburgh, with indications that pig iron and possibly ore may be 
likewise affected. 

Blast furnace returns to the ‘‘ Iron Age’’ indicate a February production 
of 3,206,185 tons of pig iron, compared with 3,442,770 tons in the previous 
month. Average daily output, however, was 114,507 tons against 110,044 
tons in January, a gain of :.1%. ‘The daily rate was the largest for any 
February except in 1925 ani was the greatest for any month since April, 
1926. 

Railroad buying is featured by orders for 7,700 freight cars, requiring 
85,000 tons of steel. Nearly 35,000 cars have been purchased by domestic 
roads since Jan. 1, compared with total orders for 51,200 cars in the entire 
previous year. New inquiries call for nearly 7,000 cars, including 4,300 
for the New York Central and 2,500 for the Erie. 

Structural steel lettings, at over 74,000 tons, make the week the largest 
so far this y.cr. A survey of pending projects requiring 1,000 tons or more 
each discloses 450 000 tons in the East and 375,000 tons in the Middle 
West likely to be placed before the middle of the year. 

Demands on the mills for pipe line steel are expanding. A Milwaukee 
maker of electrically welded pipe is now consuming 1,200 tons of plates a 
day, a rate which will be raised to 1,500 tons in April. The Standard Oil 
Co, of New Jersey is about to place orders for 140,000 tons of pipe for a 
gas line from Monroe, La., to St. Louis, and has ordered 10,000 tons of 
8-in. pipe for an oil line. The Texas Corp. is in the market for a 130-mile 





line, requiring 10,000 tons of 8-in. 
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The ‘‘Iron Age” composite price for pig iron is unchanged at $18.38 a 
ton, while finished steel remains at 2.391c. a lb., as the following table 


shows: 
Finished Stcel. 
March 5 1929, 2.391c. a Lb. 
One week ago._...............- 2.391c. 
One month ago...............- 2.39160. 
SR 2.364c. 
10-year pre-war average.__.__.__ 1.689¢. 
Based on steel bars, beams 


Pig Iron. 
March 5 1929, $18.38 a Gross Ton. 


One week ago. .........-....-.-- $18.38 
One month ago. ..............-- 18.38 
One year ago. ._.....-.........-- 17.75 
10-year pre-war average. -......- 16.72 

Based on average of basic iron at Valley 


and foundry irons at Chicago, 


.| furnace 
Philadelphia, Buffalo, Valley and Bir 





States output of finished steel. mingham. 

High. Low. Hh. Low. 
1928..2.391c. Dec. 11 2.314c. Jan. 3) 1928_..$18.59 Nov.27 $17.04 July 24 
1927 ..2.453c. Jan. 4 2.293c. Oct. 25/1927... 19.71 Jan. 4 17.54 Nov. 1 
1926 ..2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925 ..2.560c. Jan. 6 2.396c. Aug. 18| 1925... 22.50 Jan. 13 18.96 July 7 
1924 _.2.789c. Jan. 15 2.460c. Oct. 14) 1924___ 22.88 Feb. 26 19.21 Nov. 3 
1923_.2.824c. Apr. 24 2.446c. Jan. 2/1923... 30.86 Mar.20 20.77 Nov. 20 


Blast furnaces in February made 114,833 gross tons of 


pig iron daily, a rate never equaled in any February and 
exceeded in all history only by the 115,207 tons of March 
1925, the ‘Iron Trade Review’’ reports in its issue this week. 
At the month’s end 208 stacks were active, a net gain of six 
in February and 10 since Dec. 31. Four of the stacks lighted 
last month were at steel works, supporting the belief that 
February statistics on steel ingot production will disclose 
another record, continues the ‘‘Review,’”’ which further says: 

March appears at least to be carrying on this exceptional activity in some 
steel lines and to be bettering it in others. Specifications have been out- 
with the result backlogs, especially in sheets, strip and bars, are heavier 
than a month ago. Save only that deferred deliveries compel buyers to 
specify farther ahead, requirements are not being anticipated. Market 
observers are convinced that substantially the current level of production 
is insured into May, when a turndown would be seasonal. 

Contracting for finished steel for the second quarter continues in abey- 
ance, for one reason because requirements now on mill books will carry 
many buyers well into that period, but the price situation is firm. Premiums 
are being offered in the East for prompt wire rods. With sheet bars up, 
makers of full finished sheets may advance. Heavy scrap purchases at 
Pittsburgh by Steel corporation subsidiaries and in the East by the Bethle- 
hem Steel Co. indicate the termination of the dip in scrap prices and future 
extensive needs for this material. 

A trend toward diversification of demand is discernible this week. While 
the automotive industry continues the mainstay of the sheet market 
carbuilders’ needs have progressed to the highest point in several years. 
Plate demand, noteworthy because of railroad equipment support, has been 
augmented by inquiry for 30,000 tons for barge work at Pittsburgh. Struc- 
tural ste:] takes its place this week with the other heavy finished lines with 
the award of 22,000 tons for the Carquinez Straits bridge at San Francisco, 
10,000 tons for a Philadelphia office building, and numerous lettings in the 
5,000-ton range. 

Production of steel in general is limited only by mechanical handicaps or a 
shortage of semi-finished material. Extra turns are being worked in the 
Mahoning Valley, where 49 out of 51 independent open-hearth furnaces are 
on. Chicago mills, averaging over 95% are rationing semi-finished steel 
for the heavier and more important products. Pittsburgh district mills are 
doing about 90%. At Buffalo 32 out of 37 open hearths are lighted. Steel 
corporation subsidiaries made the biggest gain of the year when their 
operating rates shot up 4 points this week to 95%. Independents average 
about 90% and the entire industry 92 to 93%. 

A preliminary estimate places February car awards at 16,471, which, 
added to the 12,196 placed in January reveal the past 60 days as the best 
car-buying period since late 1924. March opens with undiminished vigor 
with 4,150 ordered by the Chicago, Milwaukee, St. Paul & Pcific, 1,500 
by the Texas & Pacific and 1,020 by the Missouri Pacific. The 1,000 dis- 
tributed by the Maine Central fall in the February total. About 8,500 
cars are on inquiry, including 4,371 for the New York Central. The Norfolk 
& Western has awarded the rebuilding of 1,000 hopper bodies. Thirty-one 
locomotives were contracted for this week. 

Ford Motor Co., as usual, is first with its inquiry for Lake Superior iron 
ore. This year it asks prices on 360,000 tons, compared with a purchase of 
450,000 tons for the 1928 season, but its initial inquiry is not a true index 
to its requirements. 

The recent promise of a pig iron buying movement has not been fulfilled, 
but quiet coverage has accounted for a large proportion of second quarter 
tonnage. Some large melters not yet protected are now negotiating. More 
iron was shipped by furnaces in February than in January despite the 
shorter month, and a further increase in March is indicated. Pig iron prices 
are steady. Beehive coke has lost some of its buoyancy. 

February's daily pig iron production rate of 114,833 tons compares with 
110,736 tons in January, 99,954 tons in Feb. 1928, and 114,788 tons in 
Feb. 1925, the previous February record. February’s rate indicates an 
annual output of 41,914,045 tons, surpassing the record of 40,025,850 tons 
in 1923. Last month six steelworks stacks were lighted and two were 
dropped, while of the merchant stacks three were put on and one was 
blown out. 

General improvement in the British iron and steel markets is indicated 
by the‘‘Iron Trade Review’’ weekly cable from London Shipyards es- 
pecially are taking larger tonnages of steel. An advance in prices of heavy 
steel in Britain is impending Domestic iron and steel business on the Con- 
tinent is quieter, but exports are improving. . 

Following its bulge of 12 cents last week, the ‘‘Iron Trade Review” 
composite of 14 leading iron and steel products is unchanged this week at 
$36.37, its highest point in 18 months. 


The ‘“‘Wall Street Journal,’’ March 5, says in part: 

Ingot production of the U. 8. Steel Corp. during the past week was at 
nearly 96% of theoretical capacity. This can be considered practically 
capacity when allowance is made for repairs and other work necessary to 
keep plants in first class condition. In the perceding week the rate was 
slightly in excess of 91%, and two weeks ago it was at better than 90%. 
The increase of nearly 5% in the week was the largest recorded in some time. 

Independent steel companies also have expanded their activities ma- 
terially, and are now running at approximately 91%, compared with 
87% in the preceding week and about 86% two weeks ago. The leading 
independents are doing much better than many of the smaller units and 
have contributed most to the latest gain. 

For the entire industry the average is now in the neighborhood of 93%, 
contrasted with 8914 % a week ago and about 884 % two weeks ago. 

It is apparent that the predictions of record production of steel in March 
and April are likely to be realized. The urgent requests for deliveries by 
consumers are responsible for the unusual activity existing. 

American ‘‘Metal Market”’ is quoted as follows: 

Peak production of steel has usually come in the month of March and 

no definite reason for expecting this year to supply an exception. 





The phenomenal pace at which the automobile industry has operated in the 
last two months would suggest a peak for it earlier than May 1, which is 
approximately the average date in the last six years for maximum auto- — 
mobile production. 


Approximately all open-hearth steel making departments in the large: ° 
districts, with the exception of the East, are in full operation under the 
heaviest possible pressure. Idleness is chiefly in Bessemer departments, 
these being associated chiefly with pipe mills, which have a low operating 
rate, not over about 50%. Steel ingot production this month promises to 
be well above 90% of the entire capacity. 

The “‘Daily Metal Trade’”’ this week says: ; 

Heavy melting steel is quoted 25 cents a ton lower in the Chicago market: ; 
at $15,50@$16, following the purchase of several thousand tons by a large 
steel works consumer. 


Bituminous Coal and Anthracite Production Lower, 
Owing to Observance of Holiday—Higher Than a 
Year Ago. 


According to the United States Bureau of Mines, the out- 
put of bituminous coal during the week ended Feb. 23 totaled 
11,762,000 net tons, a decrease of 179,000 tons as compared 
with the preceding week but 1,585,000 tons ahead of the 
corresponding week a year ago. The reduction for the week 
under review was due to the observance of the holiday on 
Feb. 22 (Washington’s Birthday). The total production of 
anthracite amounted to 1,464,000 net tons, as against 1 ,254,- 
000 tons in the same period last year and 1,736,000 tons in 
the week ended Feb. 16 1928. The estimated output of 
beehive coke during the week ended Feb. 23 1928 totaled 
110,900 net tons, as compared with 110,100 tons in the pre- 
vious week and 95,800 tons in the week ended Feb. 25 1928. 
The Bureau’s report follows: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended Feb. 23, includ- 
ing lignite and coal coked at the mines, is estimated at 11,762,000 net tons. 
Compared with the output in the preceding week, this shows a decrease of 
179,000 tons, or 1.5%. Although detailed reports show that time was lost 
at some mines because of the holiday on Feb. 22, the daily loadings given 
below indicate that there was no appreciable decline for the country as a 
whole. The daily rate of production, 1,960,000 tons, is based on a six-day 
week. 

Estimated United States Production of Bituminous Coal (Net Tons), Incl. Coal Coked. 














1928-1929 1927-1928————_ 

Coal Year Coal Year 

Week to Date. Week. to Date.a 
i ee SN ee ay 12,070,000 430,268,000 9,749,000 406,096,000 
aily average......-.----- 2,012,000 J ,000 1,625,000 1,535,000 
; 11,941,000 442,209,000 9,374,000 415,470,000 
Daily average--.---------- 1,990, 1,637,000 1,562,000 1,535,000 
ee rey 11,762,000 453,971,000 10,177,000 425,647,000 
Daily average-------- *__. 1,960,000 1,644,000 1,725,000 1,539,000 





a Minus two days’ production first week in April to equalize number ef days in 
the two years. b Revised since last report. c Subject to revision. 

The total production of soft coal during the present coal year to Feb. 22 
(approximately 276 working days) amounts to 453,971,000 net tons Fig- 
ures for corresponding periods in other recent coal years are given below: 
STs occ banawd 425,647,000 net tons| 1925-26_.......--- 483,407,000 net tons 
TREE ow cdaweuine 527,446,000 net tons} 1924-25__......--- 426,107,000 net tons 

As shown by the revised figures above, the total production of soft coal 
for the country as a whole during the week ended Feb. 16 is estimated at 
11,941,000 net tons. This is a decrease of 129,000 tons, or 1.1%, from the 
output in the preceding week. The following table apportions the tonnage 
by States and gives comparable figures for other recent years. 

Estimated Weekly Production of Ay by States (Net Tons). 
—_____1_—_- Wee 














Ended ‘ebruary 
Feb. 16 Feb. 9 Feb. 18 Feb. 19 1923 

1929. 1929.b 1928. 1927. Average.a 
395,000 78,000 330,000 485,000 ,000 
3,000 60,000 30,000 32,000 000 
,000 280,000 204,000 246,000 226,000 
1,620,000 1,650,000 1,303,000 2,265,000 2,111,000 
60,000 480,000 ,000 21,000 659,000 
112,000 109,000 91,000 149,000 140,000 
0,000 76,000 40,000 124,000 103,000 
Kentucky—Eastern ----. 1,037, 1,025,000 829,000 895,000 607,000 
,000 89,000 314,000 401,000 240,000 
65,000 ,000 57,000 63,000 55,000 
16,000 17,000 15,000 13,000 32,000 
104,000 94,000 83,000 78,000 87,000 
92,000 85,000 ,000 ,000 82,000 
New Mexico. -......--.-- 64,000 62,000 62,000 60,000 73,000 
North Dakota----.------ 80,000 7,000 41,000 43,000 50,000 
CT a oe han on make 465,000 496 ,000 186,000 755,000 814,000 
SN OPT ree 98,000 96,000 48,000 4,000 63,000 
Pennsylvania (bituminous) 2,815, 2,890,000 2,373,000 3,243,000 3,402,000 
SE, 2c counceneee 130,000 133,000 16,000 9,000 133,000 
. ‘oe sss 20,000 20,000 17,000 28,000 26,000 
Dt on Wibameakosanane 153,000 150,000 75,000 95,000 109,000 
, 0) eer 288,000 283,000 229,000 253,000 211,000 
Washington _.-_-------- 8,000 72,000 43,000 ,000 74,000 
West Virginia—Southern c 2,120,000 2,200,000 1,690,000 1,898,000 1,168,000 
PE 0. ns a kan 724,000 720,000 635,000 9,000 728,000 
. + =Sopaarews 170,000 160,000 123,000 154,000 186,000 
Other States__.---.------ 2,000 2,000 5,000 6,000 7,000 
Total bituminous-_< -_--11,941,000 12,070,000 9,374,000 13,141,000 11,850,000 
Pennsylvania anthracite.. 1,736,000 1,829,000 1,025,000 1,588,000 1,968,000 
Total all coal.....---- 13,677,000 13,899,000 10,399,000 14,729,000 13,818,000 





a Average weekly rate for the entire month. b Revised since last report... ¢ In- 
cludes operations on the N. & W.; C. & O.; Virginian; K. & M., and Charleston divi- 
sion of the B. & O. d Rest of State, including Panhandle. 


PENNSYLVANIA ANTHRACITE. 

The total production of Pennsylvania anthracite during the week ended 

Feb. 23 is estimated at 1,464,000 net tons. Compared with the output 

in the preceding week, this shows a decrease of 272,000 tons, or 15.7%. 

The decrease was partly due to time lost on account of the holiday on Feb, 
22, Washington's Birthday. 

Estimated Production of Pennsylvania Anthractte (Net Tons). 


1928-1929———_ 1927-1928————_ 

Coal Year Coal Year 

Week Ended— Week. to Date. Week. to Date.a’ 
es nish mse lineal 1,829,000 69,661,000 1,466,000 69 426,00 
i err eo 1,736, 71,397,000 1,025,000 70,451,00 
SE EE TO onan i tale acon eal 1,464,000 72,861,000 1,254,000  71,705,00 





a Minus two days’ production in April to equalize number of days in the two co 
years. b Subject to revision. ‘ 
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BEEHIVE COKE. 

The production of beehive coke in the United States during the week 
ended Feb. 23 is estimated at 110,900 net tons, an increase of 15,100 tons 
as compared with the corresponding period a year ago, and is 800 tons 
higher tham in the®week ended Feb. 16 1928. 

Estimated Production of Beehtoe Coke (Net Tons). 








Week Ended 1929 1928 
Feb.23 Feb.16 Feb.25 to to 

1929.b 1929. 1928. Date. Date.a 

Pennsylvania and Ohio..........-- 89,100 87,000 66,600 667,700 486,300 
We Vs ote conn eenuwnvecee 9,600 9,400 14,500 1, 108,000 
Georgia, Kentucky and Tennessee... 1,500 2,100 5,600 13,000 34,400 
YREn a nents a pasacgcousonscnce 4,800 4,800 4,300 35,200 37,100 
Colorado, Utah and Washington.... 5,900 6,800 4,800 48,800 37,900 
United States total...........-.-- 110,900 110,100 95,800 836,500 703,700 
er 18,483 18,358 15,967 17,798 14,972 





a Minus one day’s production in January to equalize number of days in the two 
years. b Subject to revision. 








Preliminary Estimates of Production of Coal and Bee- 
hive Coke for the Month of February 1929. 

The following preliminary estimates for the month of 
February, as given in the United States Bureau of Mines 
report, are subject to slight revisions, which will be issued in 
the weekly coal report about the 15th inst. All current 
estimates will later be adjusted to agree with the results of 


the complete canvass of production made at the end of the 


calendar year. The figures as now reported show that the 
production of bituminous coal in February fell off 4,056,000 
net tons as compared with the preceding month, but showed 
an increase of 6,049,000 net tons over the output for the 
month of March 1928. Anthracite production during 
March 1929 was 999,000 net tons higher than for the corre- 
sponding month last year, but showed a loss of 756,000 net 
tons as compared with February 1929. The statistical tables 
as given by the Bureau of Mines are appended: 


Total for Number of Average per 
Month Working Werking Day 
(Na Tons) Days (Net Tons) 
February 1929 (preliminary):a 
Bituminous Coal. ..cccwscccccscae 47,400,000 24 1,975,000 
Pe ee re 6,581,000 23.5 80,000 
Dove CORG. cc ncsvccccnasevecne 430,000 24 17,950 
January 1929 (revised): 
BSW GOAL... ccc cosccsessccs 51,456,000 26.4 1,949,000 
APE in ccnavennenpeensandés 7,337,000 26 282,000 
BOGRIVE CORD ..c on csc nccnccencanes 479,000 27 17,740 
February 1928 (final figures): 
PIRIOES OOM anc cccccasccenes 41,351.000 24.9 1,661,000 
PEs bccn snkcnanbdctaawasey 5,582 000 24.5 228,000 
BEGIIYE COMB. conceccnmeccsatsotéone 390,000 25 15,600 





a Slight revisions of these estimates will be issued in the Weekly Coal Report 





about the middle of the month. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on March 6, made public by the Federal 
Reserve Board, and which deals with the results for the 12 
Reserve banks combined, shows an increase for the week of 
$36,700,000 in holdings of discounted bills and decreases of 
$29,400,000 in bills bought in open market and of $3,400,000 
in United States securities. Member bank reserve deposits 
declined $16,800,000 and cash reserves $8,600,000, while 
Federal Reserve note circulation increased $12,600,000. 
Total bills and securities were $4,000,000 above the amount 
held on Feb. 27. After noting these facts, the Federal Re- 


serve Board proceeds as follows: 

Holdings of discounted bills increased $48,200,000 at the Federal Reserve 
Bank of New York, $3,500,000 at Chicago, $3,100,000 at Kansas City and 
$2,900,000 each at Atlanta, St. Louis and San Francisco, and decreased 
$15,700,000 at Cleveland, $6,000,000 at Boston and $3,100,000 at Phila- 
delphia. The System's holdings of bills bought in open market declined 
$29 400,000 and of Treasury certificates $3,400,000, while holdings of United 
States bonds and Treasury notes were practically unchanged. 

Federal Reserve note circulation was $12,600,000 larger than a week ago, 
increases of $7,600,000 at Atlanta, $3,100,000 at Boston, $3,000,000 at 
San Francisco and $2,800,000 at Chicago being partly offset by decreases of 
$3,900,000 at Cleveland and $3,000,000 at Philadelphia. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 1513 and 1514. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the year 
ended Mar. 6, is as follows: 


Increase (+) or Decrease (—) 


During 
had 1929. Week. Year. 
$ 3 

PORE son ov oa cenddnncseoces 2,835,592,000 —8,572,000 —140,068,000 
Gold reserves. ....-....--.-..--- 2,682,837,000 —4,009,000 —129,381,000 
Total bills and securities__.......--- 1,467,030,000 +3,998,000 +242,715,000 
Bills discounted, total__.........--- 989,172,000 +36,690,000 +507,064,000 
Secured by U.S. Govt. obliga’ns 606,053,000 —2,699,000 +316,269,000 
Other bills discounted ---------- 383,119,000 +39,389,000 + 190,795,000 
Bills bought in open market. -..--.- 304,644,000 29,431,000 —33,851,000 
U. 8. Government securities, total 162,964,000 —3,436,000 —239,748,000 
SRR a Ste 51,594,000 +1,000 —5,453,000 
Treasury notes__.........-.---. 90,671,000 —67,000 —114,962,000 
Certificates of indebtedness- ---- 20,699, —3,370,000 —119,333,000 
Federal Reserve notes in circulation. -1,666,567,000 +12,596,000 +75,197,000 
ee St. cua caberdes 2,402,544,000 —10,428,000 —8,194,000 
Members’ reserve deposits._...--- 2,350,497,000 —16,753,000 —10,967,000 
Government deposits. _......--- 21,577,000 +421,000 —3,460,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 


New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans increased during the week no less than 
$140,000,000, bringing the total up to $5,647,000,000. The 
total of these loans at $5,647,000,000 on March 6 is now the 
highest figure ever reached for these loans with the single 
exception of that on Feb. 6, and the amount even then was 
only $22,000,000 larger, or $5,669,000,000. The total at 
$5,647 ,000,000 for March 6 1929 compares with only $3,696,- 
000,000 on March 7 1928, which latter amount was considered 
large at that time. This week’s increase of $140,000,000 
follows $30,000,000 increase last week. 
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York. 
Mar. 6 1929. Feb. 27 1929. Mar. 7 1928. 


$ 
7,239,000,000 6,836,000,000 





























Loans and investments—total_......-- 7,270,000,000 
Rs odin ca nndschbtmoennaniog 5,416,000,000 5,369,000,000 4,922,000,000 
OR Ds his ce wictntabanieain 2,859,000,000 2,863,000,000 2,402,000,000 
pe ee err 2,557,000,000 2,506,000,000 2,519,000,060 
Investments—total_-....--.----..-.-- 1,854,000,000 1,870,000,000 1,915,000,000 
U. 8. Government securities. .......- 1,110,000,000 1,116,000,000 1,086,000,000 
ORO COTTE. 2c nnnn cwersivnnavows 745,000,000 754,000,000 829,000,000 
Reserve with Federal Reserve Bank..-. 726,000,000 761,000,000 747,000,000 
CD FRE sh eded owbaskeaokonse 53,000,000 56,000,000 52,000,000 
Net demand deposits. ........-......- 5,285,000,000 5,349,000,000 5,482,000,000 
eo RR ee BORN 1,167,000,000 1,177,000,000 1,062,000,000 
Government deposits_........-.-.---- 2,000,000 10,000,000 3,000,000 
SR IN I: linc ais pari arenas inn 97,000,000 93,000,000 99,000,000 
pS a ee ee 951,000,000 935,000,000 1,098,000,000 
Borrowings from Federal Reserve Bank. 196,000,000 134,000,000 80,000,000 

Loans on securities to brokers and dealers 
SE ee ae Gata 1,117,000,000 1,090,000,000 1,019,000,000 
For account of out-of-town banks-_---1,707,000,000 1,593,000,000 1,461,000,000 
For account of others............... 2,823,000,000 2,724,000,000 1,215,000,000 
TNs os se saelinich slag seis co tah bank atin Giowl i 5,647,000,000 5,507,000,000 3,696,000,000 
i aE POR yt AE 5,142,000,000 4,962,000,000 2,790,000,009 
ae eee eee ee 506,000,000 545,000,000 906,000,009 
Chicago. 

Loans and investments—total_......-- 2,141,000,000 2,141,000,000 1,969,000,000 
TN i ns sh eect pieb aes ong a 1,691,000,000 1,688,000,000 1,471,000,000 
CO OE, Fi iciancavaccedawecda 949,000,000 943,000,000 820,000,000 
pS EE ee tee, Cee 741,000,000 745,000,000 651,000,000 
Investments—total_........--..------ 450,000,000 453,000,000 498,000,000 
U.S. Government securities.......-- 191,000,000 192,000,000 223,000,000 
CU GEIB oan ccccesaccdasncs 260,000,000 261,000,000 275,000,000 
Reserve with Federal Reserve Bank-..-. 177,000,000 188,000,000 183,000,000 
Le ea ree ee eee 16,000,000 17,000,000 17,000,000 
Net demand deposits......--.-------- 1,262,000,000 1,281,000,000 1,284,000,000 
ya ee a a 687,000,000 685,000,000 658,000,000 
GOVEREEROES GUO i ccecccccececets 00 weeseces 1,000,000 1,000,000 
ee SN oe on askin cins bpm 160,000,000 173,000,000 140,000,000 
Pe We bc co cn scbadamaceccaspe 341,000,000 321,000,000 396,000,000 
Borrowings from Federal Reserve Bank. 121,000,000 121,000,000 15,000,000 

* Revised. a 1928 figures in process of revision. 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

As explained above, the statements for the New York and 

Chicago member banks are now given out on Thursdays, 

simultaneously with the figures for the Reserve banks them- 





selves, and covering the same week, instead of being held 
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until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

Beginning with the statement of Jan. 9 1929, the loan 
figures exclude “Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,’’ and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were include with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. 8. Government 
obligations and those secured by commercial paper, only 
a lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco dis- 
trict, with loans and investments of $135,000,000 on Jan. 2, 
which recently merged with a non-member bank. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Feb. 27: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 101 leading cities on Feb. 27 shows increases for the week 
of $178,000,000 in loans, of $128,000,000 in net demand deposits and of 
$75,000,000 in borrowings from Federal Reserve banks, and a decline of 
$19,000,000 in investments. 

Loans on securities were $133,000,000 above the Feb. 20 total at all 
reporting banks, the principal changes by Federal Reserve districts being 
increases of $123,000,000 in the New York district, of $15,000,000 in the 
Boston district and of $6,000,000 in the Cleveland district, and decreases 
of $6,006,000 in the Philadelphia district and of $5,000,000 in the Dallas 
district. ‘‘All other’’ loans increased $45,000,000 at all reporting banks, 
$21,000,000 in the Chicago district, $19,000,000 in the New York district 
and $6,000,000 in the Cleveland district, and declined $12,000,000 in the 
Boston district. 

Holdings of U. 8S. Government securities declined $11,000,000 in the San 
Francisco district, $9,000,000 in the New York district and $25,000,000 
at all reporting banks, while holdings of other securities whos a net increase 
of $5,000,000 for the week. 

Net demand deposits, which at all reporting banks were $128,000,000 
above the Feb. 20 total, increased $137 ,000,000 at reporting banks in the 
New York district, $15,000,000 in the Chicago district and $7,000,000 in 
the Cleveland district, and declined $29,000,000 in the San Francisco dis- 
trict. Time deposits were $12,000,000 above the amount reported a 
week ago. 

The principal changes in berrowings from the Federal Reserve banks 
for the week comprise increases of $28,000,000 at the Federal Reserve 
Bank of New Yerk, $20,000,000 at Chicago, $18,000,000 at San Francisco, 
$8,000,000 at Boston and $7,000,000 at Minneapolis. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Feb. 27 1929, follows: 

Increase (+) or Decrease (—) 


nce 
Feb. 27 1929. Feb. 20 1929. Feb. 33 1928. 

3 $ 
Loans and investments—total__--22,338,000,000 +158,000,000 +1,010,000,000 











DN HGR os oo 6 nnn ic ccdiwneun 16,366,000,000 +4178,000,000 + 1,145,000,000 
I 6 astva does doe le agrees 7,573,000,000 *+133,000,000 +1,019,000,000 
CS ae 8,793,000,000 *-+45,000,000 + 126,000,000 

Investments—total__---...------ 5,972,000,000 —19,000,000 —135,000,000 
U.S. Government securities_... 3,042,000,000 —25,000,000 + 97,000,000 
Cllr SARIN... cn ene 2,930,000,000 +5,000,000 —231,000,000 

Reserve with Federal Res’ve banks 1,746,000,000 —4,000,000 —3,000,000 

oS =e eee 246,000,000 —7,000,000 + 4,000,000 

Net demand deposits-.......---- 13,387,000,000 +128,000,000 —306,000,000 

co iE a eee 6,879,000,000 +12,000,000 +262,000,000 

Government deposits__..---.---- 36,000,000 —7,000,000 + 2,000,000 

eee Se Wn ecw cenw enn 1,135,000,000 —9,000,000 —31,000,000 

BE 08 Wes 65 oe 4322. cbdatbos 2,859,000,000 —19,000,000 —514,000,000 

Borrowings from Fed. Res. banks. 712,000,000 +75,000,000 +357,000,000 





* Feb. 20 figures revised. 








Summary of Conditions in World’s Markets According to 
Cablegrams and Other Reports to the Department of 
Commerce. 

The Department of Commerce at Washington releases for 
publication Mar. 9 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA. 


General business for the week ending Mar. 1 was normal. The 
retail trade was more active owing to the beginning ‘of the fall season. 
A concession has been granted to an American air company for the 
carrying of mail between Argentina and the United States, and a 
similar one to a French air company for the carrying of mail between 
points within Argentina and points on the border of adjacent countries, 
including Asuncion, Paraguay? 


AUSTRALIA. 

Business in Australia is experiencing its usual seasonal quietness, 
which this year is accentuated by the unfavorable labor situation. The 
lumber workers’ strike has not been settled and is threatening to 
extend to West Australia, but it is thought that the anticipated coal 
strike will be averted, at least temporarily, by the governmental investi- 
gation now being conducted. The industrial conference at Sydney 
has been adjourned indefinitely, with but little progress made. Wool 
sales continue steady, with Yorkshire and Japan the’ chief purchasers. 





BRAZIL. 

Exchange continues slightly weak and there is a general feeling 
of uncertainty. Business generally is dull, with only a fair movement 
of staples. There has been no change in the coffee market, because of 
the lack of transportation between Santos and Sao Paulo, caused by 
torrential rains in the vicinity of these cities. The President of the 
Republic has signed a decrée exempting imports at the port of Rio 
de Janeiro from the 2% gold surtax of that port when goods are 
intended for Sao Paulo and Santos. The State of Rio Grande do Sul 
is seeking a loan totalling $46,000,000. Of this amount $35,000,000 is 
for the Banco do Estado, to be issued in six equal series and to be 
guaranteed by farm mortgages and by the State. The balatce is for 
sub-loaning to municipalities. The City of Curityba, capital of the 
State of Parana, is seeking a loan of $1,250,000, offering 7% for a 
30-year issue at 93. The President of the Republic states privately 
that the Budget surplus for 1928 is 200,000 contos ($24,000,000). 


CANADA. 


Retail and wholesale trade is generally unchanged. Collections in 
Western Canada are expected to improve following the $26,000,000 
interim wheat pool payment on March 1. The employment situation 
on February 1 was better than at the same date last year; it indicates 
a pronounced recovery in manufacturing and an improvement in logging 
and mining activities. Seasonal declines are being experienced in con- 
struction trade and in transportation business. 

Manufacturers are very busy in the rubber goods, aluminum products, 


garments, agricultural implements, cotton goods, footwear, railway 
equipment and automobile lines. 
CHINA. 


Optimism with regard to general business outlook continues in 
Shanghai areas. As a result of satisfactory New Year settlements, the 
past two weeks have shown a more rapid recovery of general business 
activities than usually follows Chinese New Year holidays. Some 
uncertainty prevails with regard to outcome of the forthcoming 
Kuomintang conference, although it is generally anticipated that trade 
will not be adversely affected. No adverse effects to trade are apparent 
as a result of the new tariff schedule. Installation of machinery in 
the Shanghai mint will be completed in the near future. Japanese 
merchants in Antung and Mukden are strongly protesting against the 
proposed cancellation of one-third reduction in customs duties for 
frontier trade. 

DENMARK. 


The adverse effect of the present hard winter, the most severe of 
the last 100 years, has not been able to check the improvement in 
Danish business, which remains favorable. Industry and foreign trade, 
however, suffer because of shipping difficulty caused by heavy ice 
blocking free passage of vessels in the principal ports. The situation 
is creating a shortage of certain raw materials and fuel, necessitating 
reduced industrial activity. Building and outdeor activity likewise 
have ceased in many places. Unemployment, in consequence, has 
increased and at the end of January was estimated at 80,000, compared 
with 78,000 at the beginning of the year. Transportation by train and 
ship is being maintained only with great difficulty. Shipping neverthe- 
less remains well occupied, leaving no idle tonnage except for a few 
icebound ships. Agricultural production remains high, with the excep- 
tion of butter, which shows a slight decline. Export prices show a 
rising tendency while retail prices are entirely stable. 


HUNGARY. 


Hungarian business was at a standstill during February, owing to 
the extreme cold and heavy snowfall. Traffic tieups caused a coal 
shortage and interrupted grain exports. The coal industry was fully 
occupied and the iron and steel industry and the cotton and wool 
spinning mills were fairly active. Textile branches report few advance 
orders. Flour mills are operating at 30% of capacity. Winter cereals 
are in an excellent condition, being covered by a heavy blanket of 
snow. The money market remained fairly liquid, with a slight transi- 
tory stiffening during the last week of February; long term offers were 
few. The savings deposits in the postal savings banks and in the 
13 leading commercial banks in Budapest totaled $91,100,000 on Feb. 15, 
with the steady increase continuing. Figures published by the National 
Bank show gold cover on Feb. 15 amounting to 45.8% of the aggregate 
note circulation. 

JAPAN. 

Stock and commodity markets are inactive, reflecting the unsettled 
parliamentary status. An adverse balance approximating 50,000,000 
yen in February foreign trade is found discouraging. The Japanese 
Government is contemplating a measure to strengthen the yen, if 
necessary. 


MEXICO. 


General business in Mexico remained fairly quiet during the week 
ended Mar. 2, with the exception of automobile sales, which are 
reported satisfactory. 


NETHERLAND EAST INDIES. 

Textiles are selling well to retailers in anticipation of business in 
connection with preparations for the native New Year, which occurs 
in March. Demand for fancy textiles, fhowever, is spotty and 
importers are losing on some fancy lines. 


NORWAY. 

Moderate optimism is prevailing among Norwegian business men, 
with industry and trade showing signs of improvement. Foreign trade 
during January was considerably above last year’s export, specially. 
Shipping and whaling likewise are active in contrast to the depression 
of shipping during the first part of 1928. The labor market is quiet. 
The compulsory Arbitration Court is working on settlement of disputes 
arising within the export branches of industry. The conflict within 
the mining industry has been settled with a 2.5% wage reduction and 
acceptance of a two-year wage schedule. Unemployment at the end 
of January was estimated at 24,000, as compared with 27,000 a year 
ago. Fifty-one ships are under construction or contracted for by 
Norwegian shipyards, while 41 are being built in foreign countries for 
Norwegian companies. Excellent catches are reported by the fishing 
industry, the whaling catch having been large with a local estimate 
yield of over 1,000,000 barrels, valued at more than 100,000,000 crowns. 
The paper and pulp industry is active, with prices firm. Notwith- 
standing the severe cold, the principal harbors remain open. 


UNITED KINGDOM. 
British trade. has shown improvement during the past month and 
The increase in exports during 


the -outlook is slightly more promising. 
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January appeared chiefly in the case of manufacturers, with ships and 
iron and steel as the most conspicuous items in the advance. Returns 
of steel productions for January also show a substantial increase. Pros- 
pects for shipbuilding and the engineering trades are better, while coal 
business is mere active, partly due to the wintry weather. Automotive 
sales have been retarded by the severe weather. Automotive manu- 
facturers, however, have been working full time on spring stocks. 
Conditions in both the cotton and woolen textile industries are unsatis- 
factory, with reduced production due to restricted demand. The 
chemical trade is active for both domestic and export markets. The 
demand fer leather has improved slightly, but prices of hides remain 
unstable. Boot and shoe manufacturers are somewhat better engaged 
than a month ago. Building and other outside occupations have been 
adversely affected by seasonal conditions. Labor returns for Feb. 18 
show a heavy increase in unemployment over the previous week, with 
the increase distributed over the whole country and attributed to 
stoppages of work owing to frost and snow. The number of work- 
people listed on the unemployment registers in Great Britain on that 
date was 1,458,000, which number was 115,500 greater than that 
reported for Feb. 11 and 32,000 greater than the total a month previous. 
It is generally considered that the two leading factors adverse to 
industrial expansion are the approaching general election and the 
recent increase in the bank rate. Railway receipts during January 
were slightly lower than in December, but they were better than those 
of a year ago. Retail trade has been adversely affected by cold weather. 


FPHILIPPINE ISLANDS. 
The Department’s summary also includes the following 
with regard to the Island possessions of the United States: 


The weeks abaca market firmed, as the result of traders discounting 
the recently heavy arrivals, which are recognized as temporary. The 
local market was also affected by a firmer tendency in the American 
market, due to an expected increase in rope prices Mar. 1. Abaca 
prices are now nominal and sellers are holding for anticipated advances 
in all grades. Grade F is quoted at 31 pesos per picul of 139 pounds; 
I,. 28.50; JUS, 21.50; JUK, 17.50; and L, 15.50. (One peso equals 
$0.50.) Receipts during the week ended Feb. 23 totaled 41,793 bales 
and exports amounted to 24,285 bales, of which 10,478 were shipped to 
the United States and Canada. Since the first of January receipts have 
aggregated 273,656 bales, of which 226,253 were exported and consumed 
locally. Arrivals of copra continue good, but are expected to slacken 
about the first of March. Some oil mills are shutting down temporarily 
for repairs, but all are operating. Copra prices are easier, f.o.b. quota- 
tions being 12.25 pesos per picul, Manila; Cebu and Hondagua, 11.875 
pesos; and Legaspi, 11.75 pesos. In 1928 there were 127,540 metric tons 
of copra exported to the Pacific coast, 49,380 to Mexican gulf ports, 
4,189 to the Atlantic Coast, 57,208 to Europe and 152 tons to Japan. 
The year’s shipments of cocoanut oil: included 29,033 metric tons to the 
Pacific Coast, 93,313 to the Atlantic Coast, 16,043 to gulf ports, and 
1,108 tons to China. 








Reichsbank Sells Gold to Pay Reparation Obligations— 
Americans Reported as Buyers. 


Associated Press advices from Berlin, March 7, are re- 
ported as follows in the “‘Times”’: 


For the first time since stabilization of the mark, the Reichsbank has 
been obliged to sell gold to meet reparations requirements and those of 
other accounts. Altogether 46,000,000 marks (about $10,900,000) have 
been sold to American interests, which has reduced the bank’s stock of 
bullion to 2,683,000,000 marks. 


Commenting on the above, the ‘“‘Sun’’ of March 8 said: 


Reports from Berlin that the Reichsbank for the first time since 1927 
had sold some gold, amounting to 46,000,000 Reichsmarks, or some $13,- 
000,000 for reparations account created considerable interest in banking 
circles here, especially since it was stated that the gold was sold to Ameri- 
can buyers. There was some disposition to see part of this sale in the 
release from earmark of $2,500,000 gold at the Federal Reserve Bank 
yesterday. This release could represent the sale of metal for German 
account. 

The release from earmark of $2,500,000 and the arrival of $1,500,000 
from Canada in the past week, with only nominal exports of $262,600 
gave this country a gold import balance on the week of nearly $4,000,000 
The $5,500,000 coming from Argentina has not yet arrived, but some of it 
will come here next week. 





maguneneemamnaedl 
————— 





Bank of Finland To Increase Capital. 


United Press advices from Helsingfors to the ‘Wall 
Street Journal’’ March 1 stated: 

Riksdag delegates elected to control supervision of the Bank of Finland 
propose to increase capital stock of the bank from $12,600,000 to $25,- 
200,000. Delegates also decided to transfer one-half of the annual net 
profits to the reserve fund until it totals $25,200,000, after which one-third 
will be placed in the reserve and the remainder placed at the disposal of 
the Riksdag. Under the existing statute, the reserve fund already is 
complete. 








Stock of Money in the Country. 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deduct- 
ing the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. It is important to note 
that, beginning with the statement of Dec. 31 1927, several 
very important changes have been made. They are as fol- 
lows: (1) The statement is dated for the end of the month 
instead of for the first of the month; (2) gold held by Federal 
Reserve banks under earmark for foreign account is now 
excluded, and gold held abroad for Federal Reserve banks 
is now included; (3) minor coin (nickels and cents) has 
been added. On this basis the figures this time, which are 
for Jan. 31 1929, show that the money in circulation at that 





date (including, of course, what is held in bank vaults of 
member banks of the Federal Reserve System) was $4,656,- 
617,424, as against $4,973,168, 182 Dec. 31 1928 and $4,677,- 
054,676 Jan. 31 1928, and comparing with $5,698,214,612 
on Oct. 31 1920. Just before the outbreak of the World 
War, that is on June 30 1914, the total was only $3,458,- 
059,755. The following is the statement: 
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a Includes United States paper currency in circulation in foreign countries and 
the amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. 

b Does not include gold bullion or foreign coin other than that held by the Treasury, 
Federal Reserve Banks, and Federal Reserve agents. Gold held by Federai Reserve 
banks under earmark for foreign account is excluded, and gold held abroad for 
Federal Reserve banks is included. 

¢ These amounts are not included in the total since the money held in trust 
against gold and silver certificates and Treasury notes of 1890 is included under 
gold coin and bullion and standard silver dollars, respectively. 

d@ The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money is the United 
States. 

e This total includes $21,720.873 of notes in prccess of redemption, $154.250,107 
of gold deposited for redemption of Federal Reserve notes, $4,344,835 depcsited 
for redemption of Naticnal bank notes, $2,050 deposited for retirement cf additional 
circulation (Act of May 30 1908), and $7,530,056 deposited as a reserve against 
Postal savings deposits. 

J Includes money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta 

Note.—Gold certificutes are secured dollar for dollar by gold held in the Treasury 
for their redemption: silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $156,039,088 held tn the Treasury. This reserve 
fund may also be used for the redemption of Treasury notes of 1890, which are 
also secured dollar for doilar by standard silver dollars held in the Treasury. Federal 
Reserve notes are obligations of the United States and « first liep on all the assets 
of the issuing Federal Reserve bank. Federal Reserve notes are secured by the 
deposit with Federal Reserve agents of a like amount of gold or of gold and such 
discounted or purchased paper as is eligible under the terms of the Federal Reserve 
Act. Federa! Reserve banks must maintain a gold reserve of at least 40%. includ- 
ing the gold redemption fund which must be deposited with the United States Treas- 
urer, against Federal Reserve notes in actual circulation. Lawful money has been 
deposited with the Treasurer of the United States for retirement of all outstanding 
Federal Reserve bank notes. National bunk notes are secured by United States 
bends except where lawful money has beeD deposited with the Treasurer of the 
United States tor their retirement. A 5% fund ts also maintained lawful money 


with the Treasurer of the United States for the redemption of nationa] banknotes 
escured by Government bonds. 
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Charles G. Dawes to Head Mission to Revise Economic 
and Financial Policies of Dominican Republic. 


Charles G. Dawes, who retired to private life on Mar. 4, 
after serving for four years as Vice-President of the United 
States, has been chosen to head a mission to reeommend im- 
provements in the economic and financial administration of 
the Dominican Republic. Letters which passed between 
General Vasquez, President of San Domingo, and Mr. 
Dawes regarding the new duties he has been invited to as- 
sume were made public at Washington on Mar. 3 as follows: 

Mar. 1, noon. 
General Charles G. Dawes, 
Washington, D. C. 

Desirious of obtaining for the Dominican people the great benefits which 
they would receive through your experience and great ability, I beg yo to 
organize and accept the chairmanship of an advisory mission to come to 
this country to recemmend methods of improvement in our system of 
economic and financial administrative organization, both national and 
municipal; for the installation of a scientific budget system, and for an 
efficient method whereby the government may control all of its expendi- 
tures. 

PRESIDENT VASQUEZ. 

General Dawes’ reply is annexed: 

Washington, Mar. 2 1929. 
General Vasquez, 
President De La Republica, 
Santo Domingo, R. D. 

You do me a great honor and I accept your gracious invitation with 
a sincere hope that I may be of some assistance, however little, in the work 
to which you assign me in our sister Republic of Santo Domingo. The 
work you ask myself and my associates to enter is one in no wise involved 
in questions of internal policy, but is only that of suggesting certain methods 
of organization under which the routine business of government is trans- 
acted. 

Our work will be stricted limited to your definition of purpose as stated 
by you, to recommend methods of improvement in your system of economic 
and financial administrative organization, both national and municipal 
for the installation of a scientific budget system, and for an efficient method 
where by the government may control all of its expenditures. 

I again express my gratitude for the great honor you do me and the con- 
fidence which you show in me. It will be my earnest endeavor to be 
worthy of it. With highest esteem and respect, 

CHARLES G. DAWES. 


The personnel of the mission is announced as follows: 
Charles G. Dawes. 

General James O. Harbord, President of the Radio Corp. of America. 
Sumner Welles, former Commissioner to the Dominican Republic. 

H. C. Smither, former chief co-ordinator of the United States. 

J. Clarence Roop, former Assistant Director of the Bureau of the Budget. 
T. W. Robinson, Vice-President of the Illinois Steel Co. 

Henry P. Seidemann of the Institute of Government Research. 


E. Ross Bartley, Secretary to Mr. Dawes, will be Secre- 
tary of the mission. The members of the mission met in 
preliminary conference in Washington on Mar. 3. Asso- 
ciated Press advices from Washington on Mar. 2 said: 


General Dawes expects to sail from New York March 28. His task will 
have to do primarily with expenditures rather than with revenues. Santo 
Domingo has an American Receiver-General of Customs under a treaty 
negotiated in 1907. 

Under this treaty the Dominican Government was authorized to issue 
$20,000,000 in 5% bonds secured by a first lien on the customs revenues. 
In 1925 a new convention was negotiated, enabling the Republic to borrow 
anew so as to refund debts still outstanding, providing $10,000,000 for new 
outlays and continuing the customs receivership. On May 25 1925 this 
convention was ratified by a portion of the Dominican Chamber, the 
Opposition absenting themselves and declaring the proceeding illegal. 

A beautiful silver tray was presented to the Vice-President to-day by the 
members of the Senate. 

The tribute was unusual, coming from the body he so vigorously criti- 
cized four years ago, when he was inaugurated. Senator Joseph T. Rob- 
inson (Ark.), leader of the Democrats, made the presentation speech, 
and Senator George H. Moses (N. H.) spoke for the Republicans. 


Mr. Dawes returned to Chicago, his home city, on Mar. 6, 
on which date he visited his offices in the Central Trust Co. 
and presided over a meeting of its board. Associated Press 
accounts from Chicago, from which we quote, also said: 


The office of Chairman of the board has been vacant in General Dawes’ 
bank since he resigned four years ago when he assumed the office of Vice- 
President. He has spent some time at the bank when in Chicago between 
sessions of Congress, but he had insisted that other officials be in active 
charge of its affairs. 








Max Winkler on Effects of Government Supervision 
of Foreign Loans—Suggests that Supervision Be 
Left to Bankers. 

Max Winkler, Vice-President of Bertron, Griscom & Co., 
speaking on Mar. 2 at a meeting of the Foreign Policy Asso- 
ciation in Providence, R. L., on the “United States Policy To- 
ward Private Investments Abroad,” declared that Govern- 
ment approval or disapproval of a loan constitutes no reliable 
criterion as regards the soundness or investment quality of 
a loan. He contends that the regulation of the terms of 
loan contracts would prove more effective than the mere 
supervision of loans, because publication of ruinous terms 
te lenders would discourage buying bonds contracted on 
terms which invite default. Bankers as a rule, he noted, 
do not care to handle loans which cannot be sold readily. 
Except possibly for examination of the terms of a loan by 


an independent and impartial Tribunal, the speaker sug- ' 





gested that the supervision be left entirely to the American 
bankers who, on the whole, seem, so far at least, to have 
exercised excellent judgment and who seem to have dis- 
played marked fairness to the borrowers as well as the 
investing public. 

Mr. Winkler’s address dealt with the effects of our “ban” 
upon certain foreign loans with particular reference to the 
results of our embargo upon French borrowing; the con- 
templated Coffee Valorization Loan by Brazil; and the 
proposed Potash Loan by Germany. His remarks also bore 
upon the apprehension over the possibilities that a similar 
fate might befall our investments, which have risen to the 
impressive total of $15,601.000,000, distributed as follows: 








P.C.0 

unt. Tota 

id by segues sad lia ighgualt tle te teva apaathiies deve trie $4,798,000 ,000 30.7 
NE uc sie ats x agin es We a ik Oe es 4,120,000, 26.41 
Se NE, ae i, od bee 2,513,000 ,000 16.11 
oe SEL ae eee 2,954,000 ,000 18.93 
pd RG SEE: SE ee 1,000,000 5.39 
SNS 6. ht nck A ines tiie aie a 375,000,000 2.41 
RO tien biienamen actile iia te. iin lel $15,601 ,000,000 100.00 


* Including Mexico, Cuba and West Indies. 

Analysis will show that governments are not, as a rule, 
he said, wilful defaulters. Suspension of service almost 
invariably results from ruinous and impossible terms im- 
posed by the lenders. He also pointed out that analysis of 
loans granted to improverished nations after the Napoleonic 
Wars reveals that loans were offered at prices to yield to 
the public between 10 and 124%4% with the probability, nay 
certainty, that the yield to the bankers was very materially 
in excess of such figure. Every one of these loans, he said, 
went into default. Following the Great War, impoverished 
nations applied to the League under whose auspices loans 
were floated at prices yielding the investor between 6.82% 
and 8.57%, with the yield to the bankers not very much 
more. American loans to impoverished countries more or 
less under our tutelage made on terms much more favorable 
than warranted. 








Spanish Exchange Control. 


The ‘Wall Street Journal’’ of March 4 reported the fol- 
lowing from London: 

Advices from Madrid state that the Spanish Minister of Finance has 
announced temporary suspension of official intervention to control the 


peseta foreign exchange rate. The Spanish government was recently forced 
to sell £1,000,000 in sterling bills due to heavy selling of pesetas in world 


markets. It is predicted the government will resume control in a few days. 








$50,000,000 Offering of Debentures for Kreuger & Toll 
—Issue Oversubscribed. 

Approximately $75,000,000 will be realized by Kreuger & 
Toll Co. through the sale March 7 of $50,000,000 secured 
5% gold debentures and the offering of 16,250,000 kroner 
additional participating debentures to present holders of 
that security as well as the ordinary shares. The new 
dollar debentures, which were offered at 98, to yield over 
514%, by a syndicate headed by Lee, Higginson & Co., 
were heavily oversubscribed according to the bankers. In 
addition to being the direct obligation of the corporation, 
with reported net assets of more than $212,000,000, the 
debentures are specifically secured by pledge of $60,268,837 
par value of securities of ten different countries. With the 
proceeds of this financing Kreuger & Toll Co. will purchase 
from the Swedish Match Co. and the International Match 
Corp. $78,000,000 of securities obtained from various 
Governments for advances made by them incident to pro- 
curing concessions for the manufacture and sale of matches. 
Associated with Lee, Higginson & Co. in the $50,000,000 
offering were Guaranty Co. of New York; National City Co.; 
Brown Brothers & Co.; Dillon, Read & Co.; Clark, Dodge 
& Co. and the Union Trust Co. of Pittsburgh. Substantial 
blocks of the issue were simultaneously offered in England 
by Higginson & Co. and N. M. Rothschild & Sons; in 
Sweden by Skandinaviska Kreditaktiebolaget; in Holland 
by Hope & Co.; Teixeira de Mattos Brothers, Deutsche 
Bank and Hollandsche Koopmansbank; and in Switzerland 
by a group headed by the Swiss Bank Corp. 

Coincident with the dollar debenture offering, Kreuger 
& Toll Co. is giving holders of its participating debentures 
and ordinary shares the right to subscribe for 16,250,000 
kroner additional participating debentures at 600% of par 
in ratio of one for each eight held. Through this offer, 
holders of American certificates representing participating 
debentures of the company will receive rights to subscribe 
to additional American certificates representing the new 
participating debentures in the ratio of one certificate for 
eaeh eight now held at $32.16. Further details regarding the 
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offering are given in our “Investment News’ columns on a 
subsequent page. 








Brazilian Bonds Drawn For Redemption. 
Dillon, Read & Co., as sinking fund trustee for the United 
States of Brazil 644% loan of 1926, have designated $352,- 
000 of the bonds by lot for redemption at par on April 1, 
out of the funds paid into the sinking fund. Payment will 
be made at the office of Dillon, Read & Co. in New York 
or at the office of N. M. Rothschild & Sons in London. 








Argentine Government, External Bonds of 1925, Drawn 
For Redemption—Public Works Issue Also Drawn. 

J. P. Morgan & Co. and The National City Bank of New 
York, as fiscal agents, are issuing a notice to holders of 
Government of the Argentine Nation external sinking fund 
6% gold bonds, issue of Oct. 1, 1925, due Oct. 1, 1959, an- 
nouncing that $167,000 principal amount of these bonds 
have been drawn for retirement at par and accrued interest, 
on April 1, 1929, out of moneys in the sinking fund. Bonds 
so drawn will be paid upon presentation and surrender at 
either the office of J. P. Morgan & Co., 23 Wall Street, or 
at the head office of The National City Bank of New York 
on April 1, next, from which date all interest on drawn 
bonds will cease. 

Holders of Argentine Government Loan 1926 external 
sinking fund 6% gold bonds, public works issue of Oct. 1, 
1926, due Oct. 1, 1960 are also being notified by J. P. Morgan 
& Co. and The National City Bank of New York, fiscal 
agents, to the effect that $89,500 principal amount of these 
bonds have been drawn for retirement at par and accrued 
interest, on April 1, 1929, out of moneys in the sinking 
fund. Bonds so drawn will be paid upon presentation and 
surrender at either the office of J. P. Morgan & Co., 23 
Wall Street or at the head office of The National City Bank 
of New York, 55 Wall Street on April 1, next, from which 
date all interest on drawn bonds will cease. 








Bonds of Pirelli Co. of Italy Drawn for Redemption. 


J. P. Morgan & Co., as fiscal agent, is notifying holders 
of Societa Italiana Pirelli (Pirelli Company of Italy) sink- 
ing fund 7% convertible gold bonds, due May 1, 1952 and 
issued under trust agreement dated May 1, 1927, that 
$36,000 principal amount of these bonds will be redeemed 
and paid on May 1, 1929 at 104. Bonds so drawn will be 
paid upon surrender at the office of J. P. Morgan & Co., 23 
Wall Street on May 1, next, after which date all interest 
on drawn bonds will cease. 








Definitive Bonds of Greek Government Ready for 
Delivery at Office of Speyer & Co. 

Speyer & Co. announce that definitive bonds of the Greek 
Government forty-year 6% secured sinking fund gold bonds, 
stabilization and refugee loan of 1928, are now ready for 
delivery at their office, 24 and 26 Pine Street, in exchange 
for and upon surrender of their interim receipts. 








Paulista Railway Co. Bonds Called for Redemption. 

Ladenburg, Thalmann & Co. as fiscal agents under the 
loan have drawn by lot and called for redemption on Mar. 
15, 1929, $77,000 face amount of Paulista Railway Co. first 
and refunding mortgage 7% sinking fund gold bonds, series 
A making a total of $870,500 bonds redeemed by the sink- 
ing fund. Payment is to be made at 102% at the office of 
Ladenburg, Thalmann & Co. 








President Simmons of New York Stock Exchange in 
Paris Speech Says U. S. Sets Example to World in 
Avoiding Hoarding of Gold—Also Addresses Am- 
sterdam Stock Exchange. 

E. H. H. Simmons, President of the New York Stock Ex- 
change, who sailed for Europe on Feb. 8, bas delivered two 
addresses during his trip abroad. Before the American 
Club at Paris on Feb. 22, upon the occasion of its Washing- 
ton’s Birthday dinner, he spoke on “An Indissoluble Friend- 
ship,” and at a dinner of the Amsterdam Stock Exchange 
Committee, in Amsterdam, Holland, on Feb. 26, he dis- 
cussed “Old and New Amsterdam.” While in Europe a year 
ago, President Simmons made no addresses outside of Lon- 
don; at that time he delivered two speeches during his 
brief stay. He was abroad less than a month at that 





time—from March 10 to April 6. In his Paris speech a 
week ago—Feb. 22—President Simmons alluded to the gold 
supply of France and the United States, his remarks on 
this point being as follows: 


No major economic event has during the past few years possessed a more 
genuine international significance than the splendid and astonishingly 
rapid financial recovery of France. I happened to be in Paris during that 
feverish and unhealthy July of 1926, when the entire French monetary situ- 
ation seemed in a tragic and hopeless state of flux, and when confident 
predictions as to the inevitable and complete collapse of the france were 
being made. The stabilization of this most dangerous situation was so 
suddenly and effectively accomplished that it compelled the admiration of 
the world. It was as if a second battle of Verdun had occurred, this 
time in the financial field, and that again the French people had resolutely 
declared, “They shall not pass!” 

To-day France finds herself with a gold supply which, if I am not mis- 
taken, is second in size only to that of the United States, and indeed very 
nearly equal in per capita amount. France has had a great boom on the 
Bourse, as we have also had in America upon the New York Stock Ex- 
change, and the best French securities to-day are very generally selling 
on even a lower yield basis than similar American securities. France has 
again become a great international lender, with extensive credits even in 
London and New York. This extraordinary financial achievement ranks 
even with the supreme accomplishments of France during the war itself. 
Difficult economic and financial problems of course still lie ahead, and I 
by no means wish to seem oblivious to them. Nevertheless, it is after all 
something besides mere American optimism that leads me, on the basis 
of, what France already has accomplished in the way of financial recu- 
peration, to foresee no insuperable obstacles in completing the latter and 
less difficult part of her financial programme. 

I speak of this most gratifying financial recovery of France, because 
it has already made in an economic way for closer and more intimate re- 
lations with the United States. America in recent months has given an 
example to the world of avoiding a hoarding of gold for purely national 
reasons. To-day in the United States, roughly 60 billion dollars of bank 
credit is supported by a base of about 4 billions of gold—in itself a re- 
markable achievement in the efficiency with which we have utilized gold in 
the creation of bank credit. The French franc and the American dollar 
are to-day both firmly established on the same basis of gold. Since the 
world’s gold supply is after all relatively limited, the proper apportion- 
ment of it among the lending gold-standard nations, and the safe yet effi- 
cient employment of gold as a basis for the banking credit which com- 
merce and industry require, remains as an international problem requiring 
our best efforts and our intelligent co-operation. 

The return of more normal financial conditions here have also made 
France what she was before the war—a creditor nation, with funds to 
lend abroad. Presently French capital will seek extensive investment in 
long-term as well as in short-term forms. Here again lies another com- 
mon bond with the United States. America, in engaging recéntly for 
pravtizally ‘he firet tim tn foreign lesding, has had no imperialistic aim. 
It Las bee. an ecunsmic :ather taan a poritical development, caused by our 
sudden super-abundance of capital. The United States still has too great 
undeveloped resources within her own borders to need or desire to play an 
imperialistic role abroad on the basis of her exported capital. No such 
motive actually dominates to-day either Washington or Wall Street. On 
the other hand, American investors have no greater love of seeing their 
foreign investments impaired, than have the investors of any other mod- 
ern country. It is going to be more and more necessary in future years 
for the world’s principal creditor nations—France and the United States 
of course among them—to co-operate as well as to compete in making for- 
eign investments, and to establish standards for the export of capital which 
will sufficiently safeguard the investing classes of those countries. Too 
active competition among the leading creditor nations in making for- 
eign loans can only result in the encouragement of unsound government 
and company finance for which the investor everywhere will ultimately 
be called upon to pay. 

A final fundamental bond of understanding and sympathy between 
France and America lies in the very colonial problems which have so often 
created serious misunderstandings between the great powers. For many 
years the United States has striven to prepare its colonies for self-govern- 
ment, and the independent Republic of Cuba to-day symbolizes the unselfish 
spirit of our colonial policies. As all colonial powers have discovered, 
however, a certain economic and educational evolution is often required, 
before political independence can be truly called a blessing. The United 
States is striving to-day to extend the benefits of civilization in a just 
and humane way to her colonial possessions, and for this reason the unusual 
accomplishments of the French in their North African possessions have 
been widely admired in America. Undertaken in a spirit of intelligence 
and humanity, the French pacification of North Africa has been a genu- 
ine achievement in the extension of civilization itself. We Americans, to 
whom the great names of La Salle and Pere Marquette are still familiar, 
have long had an especial reason to congratulate France upon the con- 
tinuing force and character of her colonial enterprises in the twentieth 
century. 

At Amsterdam on Feb. 26, President Simmons made the 
statement that American financial men are becoming more 
and more interested in the way that the older financial 
creditor centers of Europe have handled problems, and he 
added: “It seems likely that as time goes on, American fi- 
nancial methods will come more and more to resemble 
those long since devised by these older European creditor 
centers.” In part he said: 


The transformation of the United States into a creditor nation has oc- 
curred so rapidly that it has produced a certain amount of bewilderment 
in the minds of many of our financial leaders as to the methods and tech- 
nique proper under this new economic situation. It must be remembered 
that American financial customs and institutions have for over a century 
been developed under conditions when the United States was consistently 
a debtor nation. There has consequently been little conception in Ameri- 
can finance of the possibility of possessing a surplus of capital over and 
above the demand for capital investment arising within the United States 
itself. For this reason, American financial men are becoming more and 
more interested in the way that the older financial creditor centers of 
Europe have handled such problems in the past. It seems likely that as 


time goes on, American financial methods will come more and more to 
resemble those long since devised by these older European creditor 
centers. 
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Normally, of course, the American who wishes to study the technique of a 
financial creditor nation, will first acquaint himself with British methods 
and with the great financial metropolis of London. In so doing, the diffi- 
culty of speaking and reading a different language scarcely exists, and 
the close resemblance of British and American law also facilitates such 
a course. But before the American gets very far in his studies of British 
financial methods and history, he begins to realize that the British them- 
selves at the end of the 17th century received a great deal of their finan- 
cial education from the Dutch. Indeed, historians tell us that it was 
the expert Dutch financial advisors of William of Orange who, when he 
became King of England, did much in laying a proper foundation for 
the subsequent vast growth of London as a financial center. Even to- 
day the old Dutch Reformed Church stands in the heart of London City 
as a memorial to the early Dutch influence upon the surrounding financial 
center. 

For this reason it is most interesting to the American student of 
finance to in turn trace the technique of British finance back to this 
old city of Amsterdam, which over three hundred years ago had be- 
come the leading financial market of the world. Here it was that central 
banking was first really organized, that bearer securities were developed, 
and that the first active stock exchange dealings in shares occurred. I 
realize that in the long history of Europe, three hundred years may not 
seem such an enormous space of time. Americans, however, remember 
that financial Amsterdam had begun to work out the numerous problems 
connected with acting as the leading international money market, at a 
time when the first permanent settlements by Europeans in the United 
States had barely begun, and before practically any of our great modern 
American cities were even founded. 

It goes without saying that this long experience with financial prob- 
lems which this old money center of Amsterdam has had, makes its prece- 
dents and its institutions of great interest to the younger countries of 
to-day. We Americans, particularly, should make every effort to avail 
ourselves of the long deevlopment of financial experience and technique 
which has occurred here. 

Such a more intimate understanding of Dutch finance is of course 
greatly assisted by the close association which Amsterdam and New York 
have recently had in the international financing which has followed the 
war. Your leading banking firms and ours have frequently been asso- 
ciated together in the issuance of new loans to many parts of the world. 
Our Stock Exchange price lists also show this close relationship during 
recent years. The bonds of the Kingdom of the Netherlands, as well as 
those of the Dutch East Indies and also the shares of the great Royal 
Dutch Oil Company, are listed and dealt in to-day upon the New York 
Stock Exchange. On the other hand, the official list of the Amsterdam 
Stock Exchange is inclined to make the American visitor here feel very 
much at home, for your admirable Stock Exchange has long permitted 
dealings in many of our best American railway securities and also such 
leading American industrial shares as U. S. Steel. 

After all, such an interchange of securities between nations provides 
one of the best means to promote international understanding. Cer- 
tainly one of the reasons why the bankers of Holland often have such an 
accurate knowledge of the United States has been due to the Jarge 
amounts of American securities in which your investors have in the past 
placed their funds. In the same way, the appearance of Dutch securities 
on the New York Stock Exchange has done much to familiarize the 
American people with the progress and enterprise of the Netherlands 
to-day. 








Brokers’ Loans on New York Stock Exchange on Feb. 28 
$6,678,545,917—Drop $56,618,325 in Month. 


While the outstanding brokers’ loans on the New York 
Stock Exchange fell off $56,618,325 during February, they 
are still at the high figure of $6,678,545,917—the amount 
reported on Feb. 28. This huge total is the second largest 
on record, the total of the previous month, Jan. 31, at $6,735,- 


164,242, having been the highest ever reported. Of the 
February 28 total, the demand loans are shown as $5,948,- 
149,410 and the time loans as $730,396,507. With regard 
to the latest figures the ‘“Times’’ of Mar. 5 stated: 

One of the indicators of the Wall Street situation was made public after 
the close of business yesterday. The Stock Exchange’s compilation of its 
members’ borrowings at the end of February showed $56,618,325 reduction 
during that month. This was almost exactly parallel to the net reduction 
in the Reserve Bank’s weekly compilations between Jan. 30 and Feb. 27, 
which was $52,000,000—made up of $110,000,000 increase in the first week 
of February, $192,000,000 decrease in the next two weeks, and $30,000,000 
expansion last week. The Stock Exchange's figures therefore reflect the 
reaction in stocks and the loan curtailment which followed the Reserve 
Board’s warning, but do not indicate either the extravagances of four weeks 
ago or the tendencies of the moment. 

Its compilation includes, as the weekly statement of brokers’ loans 
does not, the advances by foreign banks and agencies. Whether it re- 
flects a change last month in collatera] loans made by such foreign lenders 
can only be conjectured. The Stock Exchange’s report of borrowings from 
other sources than New York banks and trust companies shows reduction 
of $25,635,000 in February. But since the Federal Reserve compilations 
have reflected increase of more than $100,000,000 during the month in 
**loans by others’’—covering chiefly direct advances by industrial com- 
panies— it is possible that the rise in the London bank rate may have re- 
duced considerably the foreign money loaned in Wall Street. For the rest, 
it need only be said that even the reduced total borrowings reported by the 
Stock Exchange are $287,000,000 greater than in the wild speculation at 


the end of last November, and exceed the figure of a year ago by $2,356,- ‘ 


000,000, or 544%%. 
The following is the statement issued Mar. 4 by the Stock 


Exchange showing the volume of brokers’ loans: 

Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business Feb. 28 
1929, aggregated $6,678,545,917. 

The detailed tabulation follows: 





Demand Loans Time Loans 
(1) Net borrowings on collateral from New 
York banks or trust companies_______-_ $5,034 ,404,224 $584 459,023 
(2) Net borrowings on collateral from pri- 
vate bankers, brokers, foreign bank 
agencies or others in the City of New 
IE oi Pa shad tt eh axnien Geo rea eS am oom 913,745,186 145,937 ,484 
$5,948,149,410 $730,396 507 








Combined total of time and demand loans, $6,678,545,917. 
The scope of the above compilation is exactly the same as in the loan re- 
port issued by the Exchange a month ago. 


The compilations of the Stock Exchange since the issuance 
of the monthly figures by it, beginning in January 1926, 





follow: 

1926— Demand Loans. Time Loans. Total Loans. 
SE Us cscondesacsususinad $2,516,960,599 $966 ,213,555 $3,513,174,154 
ree 2,494,846,264 1,040,744,057 3,536,590,321 
| Seas 2,033,483,760 966,612,407 3,000,096, 167 
BEE wiaadss ctnmbnenion 1,969 ,869,852 865,848,657 2,835,718,509 
SE  ucatiacctobaite ad 1,987,316 ,403 780,084,111 2,767 ,400,514 
2, SS ee 2,225,453,833 700,844,512 2,926 ,298,345 
ODE cade atibtinn wide 2,282,976,720 714,782,807 2,996,759,527 
aS 2,363,861,382 778,286,686 3,142,148,068 
MC a ooh oo: oveihaaie diurnal 2,419,206,724 799,730,286 3,218,937,010 
Se SS a 2,289,430,450 821,746,475 3,111,176,925 
PIT Live sds s cdaseneubs 2,329,536,550 799,625,125 3,129,161,675 
Siaibsrsars tise aaiaeer aalcaale 2,541,682,885 751,178,370 3,292,860,255 
Sere 2,328,340,338 810,446,000 3,138,786 ,338 
Feb. 28_._- . 2,475,498,129 780,961,250 3,256,459,379 
Mar. 31... . 2,504,687 ,674 785,093,500 3,289,781,174 
April 30__.- 2,541,305,897 799,903,950 3,341,209,847 
May 31.... 2,673,993,079 783,875,950 3,457 ,869,029 
5 . RRS RS . 2,756,968,593 811,998,250 3,568,966 ,843 
BE Tks nacbcs cadstiianwane 2,764,511,040 877,184,250 3,641,695,290 
Is dl ahiivas tah ts oaem im aaah 2,745,570,788 928,320,545 3,673,891,333 
PIMA d6i5 dw adackan adele 3,107,674,325 896,953,245 3,914,627,570 
ES Dnictach sudeneckdne 3,023,238,874 922,898,500 3,946,137,3 
Ld SRE ar ee 3,134,027,003 957,809,300 4,091,836,303 
dv ndiduse bannusa 3,480,779,821 952,127,500 4,432,907,321 

1928— 

Be Oe tues oktdeeesaas 3,392,873,281 1,027 479,260 4,420,352,541 
PO Eicdbncaciandtnctne 3,294,378,654 1,028,200,260 4,322,578,914 
le SRS ce ape 3,580,425,172 1,059,749,000 4,640 ,174,172 
| Se es a 3,738,937,599 1,168,845,000 4,907 ,782,599 
EM nna. 4 <4 6 mike we ektn 4,070,359,031 1,203,687 ,250 5,274,046,281 
>, aa eae 3,741,632,505 1,156,718,982 4,898,351,487 
OS : SERS AEE A 3,767 694,495 1,069 ,653,084 4,837 ,347,579 
Ag RE Se rec 4,093,889,293 957,548,112 5,051,437,405 
_ 2» 2a reaper 4,689,551,974 824,087,711 5,513,639,685 
ee SEs. tous kl. Ocidenemend 5,115,727,534 763,993,528 5,879,721,062 
Snes 5,614,388,360 777,255,904 6,391,644,264 
es bo Siac sR 5,722,258,724 717,481,787 6,439,740,511 

1929— 
ree ee ee 5,982,672,411 752,491,831 6,735,164,242 
|.  } Sayer 5,948,149,410 730,396,507 6,678,545,917 








New York Curb Market Ruling on “Buy-In” Orders. 


The New York Curb Exchange announced on March 6 
that, beginning next Monday (March 11) and until further 
notice, the buy-in of the original party buying in ‘‘under 
the rule” will be the only buy-in order received at the 
Secretary’s office and no intermediate buying will be re- 
ceived. The announcement said: 

For example, if A, the original party buying in, wishes to buy, in B, 
he sends a notice of intention to make such a closing to the registered 
address of B, who is in default at or before 1 o’clock p.m. and the original 
order to the Secretary's office between 1:45 and 2 p.m. 

Accordingly, if B, who is being bought in by A, is in turn buying in 
C, B sends a notice to C, specifying that the buy-in will be finally closed 
out by the order of A. The member or firm having evidence to submit 
in accordance with the rule of tHe constitution attaches the evidences to 
the buy-in he received and submits it to the Secretary’s office, which will 
examine the evidence and, if satisfactory, in accordance with thr eule, 
the buy-in served by the original party A will be cancelled. 








Formation of New York Curb Market Partners’ Association 
—Minimum Commission Charges on Security Trans- 
actions Increased. 

The following is from the “Times” of Feb. 25: 


Formation of the New York Curb Market Partners’ Association, 
composed of members of the New York Curb Exchange doing a com- 
mission business among themselves, was announced yesterday. The 
purpose of the organization is to increase the minimum rates on 
security transactions among the members, except in the case of 
bonds and rights. Brokerage rates to the public are not affected. 

A statement issued by the association follows: 

“We find that under existing conditions the cost of handling se- 
curity transactions is such that definite steps must be taken so 
that no item shall represent a loss. We therefore have come to the 
decision and we hereby give notice that on and after March 1, 1929, 
our minimum commission charge on any security transaction, with 
the exception of bonds and rights, shall be $1 give-up and $2 
clearance.” 

The following is the Executive Committee of the Asso- 
ciation : 

John W. Curtis, of A. Lincoln Eglinton & Co., Chairman; David 
Z. Andrews, of Andrews, Posner & Rothschild; E. A. Baker, of E. A. 
Baker & Son; Julius Brandenburg, of Brandenburg & Co.; C. Angus 
Browne, of Turnbull & Co.; Herbert G. Einstein, of H. G. Einstein 
& Co.; Walter P. McCaffray, of Walter P. McCaffray & Co.; Fred 
C. Moffatt, of Moffatt & Spear; Milton A. Prince, of Theodore Prince 
& Co.; E. A. Purcell, of Peter P. McDermott & Co.; E. H. Whiting, 
of E. H. Whiting & Co. 








Central Delivery Department to Handle Deliveries of 
Cleared Securities of New York Stock Exchange to 
Be in Operation in April. 

The new central delivery department of the Stock Clear- 
ing Corporation which will handle all deliveries between 
members of the Exchange of cleared securities will be 
placed in operation in about a month, according to an an- 
nouncement Mar. 6 by the New York Stock Exchange. The 
announcement also said: 


Extensive alterations have been made in the Stock Exchange 
building to provide for the new service by which all members will 
deliver securities to other members and receive securities from other 
members in the central delivery department instead of at their own 
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offices. This new department, it is expected, will greatly facilitate 
the work of the Street and will make delivery and receipt much easier 
and will minimize the loss and delay which exist when securities are 
carried through the Street to a large number of member offices. 

The new department will start early in April with a few stocks, 
with others to be added as rapidly as possible, until all cleared stocks 
are included. Eventually, it is planned also to use the central de- 
livery department for the delivery of non-cleared stocks and bonds. 
Im order to educate office managers and other employees of Stock 
Exchange firms in the methods of the new department, a motion 
picture has been made showing every detail of its operation. A 
private showing of this picture was given at the Stock Clearing Cor- 
poration yesterday to officials and department heads and member 
firms will be invited as rapidly as possible to send their office part- 
ners, managers and employees to view the picture so that they may 
become thoroughly familiar with the necessary steps to be taken 
before the new department is opened. 








Organization of Buffalo Stock Exchange. 

The Buffalo Stock Exchange was formed in Buffalo, 
N. Y., at a meeting on Feb. 21 of representatives of 22 of 
the leading financial institutions of the city. The Buffalo 
“Courier Express” in its account on Feb. 22 of the organ- 
ization of the new Exchange said: 


George P. Rea, Vice-President of the Manufacturers & Traders- 
Peoples Trust Company, yesterday was elected President of the newly- 
formed Buffalo Stock Exchange; Roland Lord O’Brian, Vice-Presi- 
dent, and W. J. Monro, Treasurer. Election of a Secretary was 
deferred. : 

One of the compelling reasons back of the movement to organize 
a stock exchange in Buffalo was to stabilize the prices of securities 
thaving their principal market here. 

For many years the buyer or seller had for his only guide the bid 
and asked prices prepared by an executive of the Investment Bankers’ 
Association on the basis of prices posted in various brokerage offices. 
‘These prices frequently varied widely and the public, whether buying 
or selling, was unable to determine within several dollars per share, 
in a good many instances, just what the actual market prices were. 


Half Billion in Securities Here. 

There is also the fact that the volume of over-the-counter trading 
has increased to large volume in the last few years, especially during 
1928 and 1929. The market value of securities—both stocks and 
bonds—traded in and largely owned in Buffalo is estimated at ap- 
proximately $500,000,000 at present market prices. A_ statistical 
review prepared for the Courier-Express at the first of the year 
placed the dividends and interest on these stocks and bonds at ap- 
proximately $40,800,000 for the year and at $9,500,000 for the last 
quarter of 1928. This growth in the volume of what are termed 
Buffalo and Western New York securities, it was felt by the pro- 
ponents of the exchange, justified the organization of a medium 
through which transactions in the securities could be carried on in 
orderly fashion and where the law of supply and demand would be 
more accurately reflected. 

The fact that organization of the Buffalo stock exchange has been 
completed by 22 banks and investment houses does not mean that 
membership of the exchange, when it is launched, will be limited to 
this number of members. The question of membership and the price 
to be charged for seats will be taken up later, as will the location 
of the exchange. It has been rumored that a membership of 30 to 


35 has been considered, but this lacks official confirmation. The 
price for seats also has been mentioned at various prices, ranging 
from $5,000 to $10,000. It was definitely stated yesterday, how- 


ever, that the price for seats has not been decided upon. 


Firms Represented. 
The 22 firms, representatives of which met yesterday in the M. & T. 
building to form the new exchange, are: ' 


Manufacturers & Traders-Peoples Trust Co.; Marine Trust Co.; 


O’Brian, Potter & Co.; Schcellkopf, Hutton & Pomeroy; Glenny, 
Monro & Moll; Vietor, Common & Co.; Hayes & Collins; J. C. 
Dann & Co.; W. A. Gardner & Co.; Baker, Trubee & Putnam; 


Liberty Bank of Buffalo; Community National Bank; A. L. Cham- 

bers & Co.; Cleversley, Rounds, Mundie & Gowans; Griffith, Kendall 

& Rochester; H. L. Perry & Co.; Pistell, Deans & Co.; L. G. Ruth 

: al Wallace & Trost; A. J. Wright & Co.; and H. O. Babcock 
0. 

The first meeting of the Buffalo Stock Exchange was held at 
once and the following named board of Governors, consisting of nine 
members, elected: 

George P. Rea, vice-president Manufacturers & Traders- Peoples 
Trust Company; Walter J. Monro of Glenny, Monro & Moll: Roland 
Lord O’Brian of O'Brian, Potter & Stafford; Charles H. Diefendorf 
of the Marine Trust Company; J. C. Dann of Jy. &.. eaee: & Coa. 
Russell J. H. Hutton of Schoellkopf, Hutton & Pomeroy; W. A. 
Gardner of W. A. Gardner & Co.; Frederick Vietor of Vietor, Com- 
mon & Co.; and A. B. Wright of A. J. Wright & Co. 

Articles of agreement were signed and it is understood the con- 
stitution of the Buffalo exchange is patterned on that of Detroit. 

} The Detroit exchange plan was adopted, it is understood, because 
it is best fitted fer the needs of Buffalo. The Detroit exchange was 
founded in 1907 and originally was called the Detroit Brokers’ Asso- 
ciation. A few years later, when it became an incorporated exchange, 


its sponsors patterned the constitution after that of the New York 
Stock Exchange. 














Guaranty Trust Co. on Money Situation—Says Neither 
Reserve Banks nor Private Have Control Over 
Corporation Loans—Banks Employed as Agent. 

_, Loans to corporations are discussed by the Guaranty 

Trust Company, in the current issue of “The Guaranty Sur- 

vey,” published Feb. 25. The company, in making the state- 

ment that the lending of money on call by corporations and 

‘individuals “has increased to a point where it constitutes 

a factor of major importance and highly uncertain conse- 





quences,” comments as follows regarding developments in 
the credit situation: 


“It is true that neither the Reserve institutions nor private banks 
have any direct control over the lending of money on call by corpora- 
tions and individuals, which has increased to a point where it constitutes 
a factor of major importance and highly uncertain consequences. More 
than six months ago it was pointed out that this practice had developed 
into the most important element in the immediate money situation. Since 
that time the amount of non-banking funds in the call loan market has 
increased by at least a billion dollars. By far the greater part of the 
stock market expansion during the past year has been financed by cor- 
porate funds. 

“It should be clearly, understodd that, although loans for account of 
others are reported by the banks, such advances are not bank loans in 
any significant sense of the term. From the economic point of view, the 
situation is exactly the same as if the corporations with surplus funds 
had gone directly into the money market and made loans to brokers in their 
own name. The banks are employed merely as agents, because their fa- 
cilities for clearing checks, checking and holding collateral, and carrying 
on the other financial functions involved in lending operations make it con- 
venient to employ them in this manner. 


Arguments Against Non-Banking Loans. 

“The movements of funds at the end of 1928 have been cited as an illus- 
tration of the weakness inherent in the present situation. The large-scale 
calling of loans that occurred at that time is regarded as evidence that 
corporation loans are especially subject to sudden withdrawal. Surplus 
funds are carried by business enterprises primarily for other uses and 
will be available in the call loan market only as long as this means of 
investment is more profitable than others, Their abrupt retirement will 
result in one of two things: either the banks will take over the loans at 
a time when they themselves may be under considerable pressure for 
funds, in which case the corporation loans become a charge against the 
country’s banking reserves; or speeulators and investors will find their 
source of credit suddenly cut off and will be forced to liquidate their 
holdings, with possible disastrous consequences. 

“In defense of the practice, it is held that there is no reason why cor- 
porations need be expected to withdraw their funds so abruptly as has 
been feared. Late last summer there was a prevalent fear that non- 
banking lenders would withdraw their funds in large volume to finance the 
seasonal trade revival, and that the result might be a severe money strin- 
gency; but no such development occurred. 

“Tt has also been pointed out that the great corporations have a very 
real stake in the stability of the money market. While it is true that they 
do not feel the same sense of obligation in this direction that is recognized 
by the banks, yet they depend on the money market for their capital 
requirements and on the stock market for a measurement of the value 
of their own securities. It is not unreasonable to suppose that they would 
pay some attention to these facts in determining their financial poli- 
cies. 

Corporation Loans Not Subject to Control, 


‘On the other hand, it cannot be denied that the increase in corpora- 
tion loans on call has, in a measure, carried the situation beyond bank- 
ing control. For more than a year the Federal Reserve authorities have 
implicitly maintained the position that the flow of credit into the se- 
curity markets should be curtailed—a position that found its first posi- 
tive expression in the recent circular letter sent by the Federal Reserve 
Board to the regional banks. The Reserve banks asked for the support of 
member banks, seeking to restrict their loans on security collateral. The 
large banks in the financial centers have worked in close harmony with 
the Reserve institutions, while in other districts it has been found possible 
to exert sufficient pressure to prevent excessive rediscounting. It is still 
felt, however, that there must be further reduction of security loans of all 
classes. Although the Reserve banks are generally required to rediscount 
eligible paper when it is offered, such action must be taken ‘“‘with due re- 
gard for the claims and demands of other member banks.” Non-banking 
institutions are under no such restrictions, and have occupied the field left 
vacant by the refusal of the banks to finance further speculative expan- 
sion. 

“To attempt to predict how this development will culminate would be 
a bold undertaking indeed. The situation is without precedent in finan- 
cial history and is due to causes which themselves are only partly under- 
stood. Sooner or later the corporations will withdraw—in a large way, 
if not completely—from the money market; but when this will occur, 
how much further expansion will have taken place in the meantime, what 
form the retirement will take and what its effect will be, are matters of 
conjecture. 








Assemblyman Storey Proposes Investigation of New 
York State Banking Department As Result of 
Closing of City Trust Company of New York— 
State’s Funds in Institution Turned over to At- 
torney General. 


Assemblyman Robert K. Storey Jr. of Brooklyn,(Re- 
publican) announced on March 7 that he will bring before 
the New York Legislature on March 11 a resolution calling 
for an investigation of the State Banking Department ‘as 
a result of the closing of the City Trust Company of New 
York on Feb. 11; on the latter date, as indicated in our 
issue of Feb. 16, page 1006, the institution was taken over 
by State Superintendent of Banks Frank H. Warder. As- 
semblyman Storey’s move follows a similar request made 
on March 6 to Governor Roosevelt by Frank Saitta, Brook- 
lyn lawyer. The Governor withheld comment and action, 
says an Albany dispatch March 7 to the ‘‘Herald-Tribune”’ 
which quotes Mr. Storey as saying: 


‘“The thing that I cannot understand, is how the City Trust Company 
could have failed without the Banking Department’s examincrs having 
an inkling of what was going on during their periodic examinations of the 
bank’s affairs. There ought to be a sweeping investigation by a Legis- 
lative committee. 

‘*Following such an investigation the Legislature and the State Banking 
Department ought to work together to determine what changes are necessary 
in the present system to guarantee to the people that bank failures will cease 
to be every-day occurrences."’ 
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Regarding the affairs of the institution Richard Reagan 
in the “Herald-Tribune” of March 3 said: 


The primary cause for the failure of the City Trust Company and the sub- 
sequent refusal of any New York bank to purchase the company, it was 
learned last night, was that the bank's “ assets’’ included loans of $6,300,000, 
of which more than $3,000,000 cannot be collected because the loans were 
made on worthless collateral, the notes were forged, the loans were made 
to *“‘dummies” or to bootleggers who are not expected to pay. This in- 
formation was gathered in an investigation of the lasn made by the 
bank, which was completed yesterday. 

The condition of the bank is such that the depositor,s whose accounts 
total more than $7,000,000, cannot hope to recover as much as 50% of 
their deposits, according to opinions voiced by investigators last night. 
This is due to the fact that mot only the loans but the other assets of the 
company are in a worse state than anticipated. 


Sinee the closing of the institution it has been reported 
that negotiations have been under way for the sale of its 
assets, the present status of the proceedings being indicated 
in the following from the ‘‘Times” of March 8. 


Negotiations for the sale of the City Trust Co. by the State Banking 
Department, which closed it on Feb. 11, were regarded as more hopeful 
yesterday by the State Superintendent of Banks than at any other time 
since they were started. An announcement to that effect was made late 
in the afternoon by former Supreme Court Justice Jeremiah T. Mahoney, 
as counsel for State Superintendent of Banks Warder. 

At the same time the City Trust Co. depoistors’ protective committee 
of Brooklyn wrote to Mr. Warder, commending the efforts he is making 
to liquidate the City Trust Co. on the basis of full payment to the depositors. 

Mr. Mahoney said Mr. Warder had contimued his conference with pros- 
pective purchasers sometimes as late as 1 a. m., and then he said: 

** We are still working encouragingly. We feel very hopeful to-day. The 
State Superintendent of Banks has not agreed to anything unless it brought 
100 cents on the dollar. Our hopes to-day arestronger than they have been 
at.any other time since the negotiations started.”’ 


Will Keep Depositors Informed. 

Mr. Mahoney said that if the deal went through the depositors would 
be notified. He asserted that the objections of one group of depositors 
had blocked a deal for the sale of leaseholds and fixtures of the two Brooklyn 
branches to the Manufacturers’ Trust Co. 

Commendation of Mr. Warder was expressed by Fred Powell, Chairman 
of the Brooklyn City Trust Co. depositors’ protective committee. 

The City Trust Co. made loans totaling $190,574.17 to two borrowers, 
whose coliateral, amounting to $215,000, the City Trust Co. then put up 
to secure a loan of $125,000 from the Ban« of America, according to dis- 
closures made yesterday when Supreme Court Justice Bijur’s order au- 
thorizing repayment of the Bank of America loan was filed with the county 
clerk. The affivait of Mr. Warder, in support of the application for the 
order, showed that the City Trust Co. advanced $6,000 to Daniel Gigolio 
and made two loans, one for $167,426.17 and the other for $17,150, to 
D. Gentilli, or a total of $190,574.17. The Bank of America on Mar. 1 
demanded payment on the note of the City Trust Co. 


Advocates Legal Safeguard. 


Darwin R. James, in a letter to the ‘‘Times,’’ proposed yesterday that 
all savings and thrift accounts should be safeguarded by the banking law 
requirements covering saving banks accounts, such as the segregation of 
such deposits and their investment only in securities that the savings banks 
of the State are permitted to purchase. 

Mr. James’s letter declares in part: 

‘“‘The spiendid record of the present Superintendent of Banks, Mr. 
Frank H. Warder is the best defense to attcks such as appeared in the 
paper this morning in connnection with the affairs of the City Trust Co., 
whose doors were recently closed. 

‘“‘The State has exercised very careful supervision over savings banks, 
requiring that money deposited in savings banks be invested in underlying 
securities of railroads and utilities, and bonds of the government, States 
and municipalities, which have not defaulted in the payment‘of principal 
or interest, and in mortgages on real estate not to exceed 60% of the value 
thereof. In recent years other institutions chartered under the banking 
laws of the State have sought thrift or savings accounts. There is no law, 
however, on the statute books that requires that these accounts be segre- 
gatted and that the deposits be invested in so-called legal securities. 

“While it is true that money deposited in the great financial institutions 
of the city is as safe as money invested in government bonds, yet a chain 
is no stronger than its weakest link, and what has happened once may 
happen again. 

‘This leads to the query. Should the Legislature not take cognizance 
of the situation and in the interest of safeguarding the savings of the people 
of the State to the fullest extent require in all cases segregation of such 
deposits and their investment only in securities that the savings banks of 
the State are permitted to purchase?”’ 


With regard to an offer later withdrawn by the Manu- 
facturers Trust Company for the purchase of the leases and 
fixtures of two of the Brooklyn offices of the City Trust 
Company. Nathan S. Jonas, President of Manufacturers 
Trust company issued the following statement on March 5: 


Because there seems to be some misunderstanding as to the position of 
the Manufacturers Trust Co. in regard to the affairs of the City Trust 
Co., I have thought best to issue this statement so that the matter will 
be definitely understood and settled 

Manufacturers Trust Co., in the interests of the depositors of the City 
Trust Co., and with no other object whatever, made an offer to the Super- 
intendent of Banks to purchase the leases, furniture and fixtures,vaults 
and safes in the two Brooklyn offices of the City Trust Co. This offer was 
made however, subject to the approval of the Depositors’ Committee. We 
also expressed a willingness to be helpful to the depositors by loaning to 
them a percentage of their deposits, pending a distribution by the State 
Banking Department or some other settlement of the matter. 

In view of the misunderstandings by some of the Depositor’s Committee, 
the Manufacturers Trust Co. has withdrawn its offers entirely and now has 
no further interest in the matter and will not have any further interest in 
the affairs of the City Trust Co. in any way whatever directly or indirectly. 

Our company had endeayored to performa public service in the interests 
of depositors of the City Trust Co., who had their money tied up, and 
regrets that its offers of aid should have been misinterpreted and misunder- 
stood. ; 

At one of our offices in Brooklyn to-day there seemed to be some agitation 
and some withdrawal of accounts among the Italian depositors, who ap- 
parently have misunderstood our position, or have been misinformed in the 





matter of the City Trust Co. However, this was only a vent tile oe 
after an explanation a number of accounts withdrawn have been reopened. 


From Albany on Feb. 25 the “Times” announced the fol- 
lowing advices: 

A check for $75,000 covering the full amount of the State’s deposit in the ° 
City Trust Co. of New York City was placed in the hands of Attorney 
General Hamilton Ward to-day. It was given to him by the Albany rep- 
resentative of the American Surety Co., which had bonded the deposit. 

The Attorney General took action to collect upon the bond immediately 


after the trust company had been taken over by the State Banking Depart- 
ment. 








Creation of a Central State Bank and Clearing House 
Sought by Minnesota State Banking Group. 


The following St. Paul advices are from the ‘‘Wall Street 
Journal” of Feb. 28: 

Officials of the State bank group of the Minnesota Central Bankers 
Association are advocating organization of a central State bank and clearing 
house which would give State banks of Minnesota advantages similar to 
those of national banks through their membership in the Federal Reserve 
System. One suggestion calls for abolishment of the State Banking 
Department, which exercises general supervision over State banks. Some 
members of the Central Bankers Association have criticized this Department, 
asserting that it lends its influence to building up the stronger banks at 
the expense of the smaller one. Governor Theodore Christianson of 
Minnesota expressed approval of the general idea of a central bank and 
clearing house system for the State banks. However, he does not approve 
the proposal to do away with the State Banking Department. 

“I have for some time felt that creation by State banks of some sort 
of clearing house association would help our banking situation,’’ he said. 
“It is quite likely that some legislation would be needed to make the plan 
effective. 

“One phase of the plan contemplated upon which I am not quite clear 
is the proposal to do away with the State supervision of banks. The 
creation of the Federal Reserve System did not affect in the least th® 
supervisory power of the Comptroller of Currency, and I am in hopes 
that the purpose of the proposed plan is to aid the State Banking: De 
partment and not supplant it.’’ 








Heron & Co., Toronto (Canada) Brokerage Firm, Fails.. 


On last February 27, Heron & Company, said. to 
be one of the oldest stock brokerage firms in Toronto,- 
announced its assignment for the benefit of its creditors 
under the Canadian bankruptcy aet, according to Associated 
Press advices from that city on Feb. 27, printed in the New 
York “Herald Tribune” of Feb. 28. A notice posted on the 
door of the company’s offices on Colburne Street, said: 

“The offices of Heron & Co. have been clesed for business’ and all. 
property has been assigned for distribution among creditors under the vr 
ruptcy act.” 

Notification was sent to C. E. Abbs, President of the To-: 
ronto Stock Exchange, of which the firm was a member, 
that the company had closed its offices for business and 
that all property had been assigned for distribution among 
the creditors under the bankruptcy act. In the communi- 
cation it was furthermore stated “that while the extent of. 
the liabilities had not yet been determined, assets were: 
substantial and Mr. Heron wished to state that it would 
be his earnest resolve to reimburse, if humanly possible, the™ 
firm’s clients for any losses incurred by them.” 








New York Federal Reserve Bank on Gold Movement—" 
Net Gain to U. S. During February $23,500,000. 


In indicating the course of the gold movement during - 
February the New York Federal Reserve Bank, in its 
Monthly Review, March 1, reports imports of $24,500,000° 
and exports of $1,000,000—a net gain to the United States. ‘ 
of $23,500,000. The Bank’s Comments follow: 


Despite the persistence of Canadian exchange at a level even lower than. 
the January average (%4 cent discount), which brought over $39,000,000 
in gold here from Canada during that month, only $2,000,000 of Canadian 
gold was shipped here during February. The inflow of gold from Eng- 
land which began late in January continued during the first part of, 
February, when this country received $22,000,000 in gold from London, 
bringing the total of British gold in this movement up to $29,250,000. . 
Other transactions were very small in volume and took place independently 
of exchange conditions. No changes in earmarking were recorded. 

According to a preliminary calculation, the gold movement during Feb- 
ruary was as follows: imports $24,500,000; exports $1,000,000; net. 
gain to the United States $23,500,000. This slightly exceeded the loss 
in January, making for the year to date a net gain of $5,500,000. 








New York Federal Reserve Bank on Money Market 
in February—Unseasonable Upward Tendency in, 
Rates for Loans Principal Development. 

Commenting on the money market during February, in 
its March 1 Monthly Review, the Federal Reserve Bank 
of New York states that “one of the principal developments 
in the money market during February was an unseasonable 
upward tendency in interest rates on commercial borrow- 
ing.” In its discussion the Bank continues: 
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Acceptance dealers, in the effort to attract investment demand sufficient 
to absorb the supply of new bills, made two further advances in their 
rates, following the January increases, and in the latter part of Febru- 
ary 90-day bankers’ acceptances were offered at 5%4%, a rate %% above 
that prevailing in December, and 1%% above the rate of a year ago. 
Commercial paper also was advanced slightly further in February, and 
at 5% to 5%% in the latter part of the month was 1% to 1%% higher 
than in February of last year. Ordinarily rates on these types of paper 
tend to be somewhat easier at this time of year than during the autumn. 

Loans of weekly reporting member banks, other than loans on securi- 
ties, were liquidated in substantial volume during January, and in Febru- 
ary remained only slightly above the volume of a year ago. Loans on 
stocks and bonds, however, were considerably higher than at any previous 
time with the exception of the recent temporary year-end peak. As the 
diagram below [This we omit.—Ed.] indicates, there was a liquidation 
of year-end loans early in January, but toward the end of that month and 
early in February, a renewed expansion occurred; so that on Feb. 6 
the volume of security loans of reporting banks was about 725 million 
dollars above the average for last August and September, and over 900 
million dollars larger than a year ago. Part of the increase was in the 
form of open market loans to brokers and dealers in securities and part was 
in the form of direct loans to customers. After the first week of February 
there was a small reduction in the total amount of these loans, but the 
amount on Feb. 20 was still over 900 million higher than a year pre- 
vious. 

With the continued large demand for security loans, call loan rates 
fluctuated widely during February, varying from 6 to 10%, in response 
to relatively small changes in the supply of funds, and time loans for 
security trading purposes continued in small supply at 7%%. These 
high rates which have continued to be offered beyond the autumn and 
holiday seasons when money rates are usually firm are increasing the cost 
of commercial borrowing, especially borrowing through the open market 
in the form of acceptance credits and commercial paper. 

Another result of the high rates offered by the New York security mar- 
kets has been a movement of funds from other countries to New York, 
accompanied by general weakness in the foreign exchanges. Canadian 
exchange at New York has been below the gold import point for extended 
periods, and the movement of gold from Canada has been considerably 
larger than the usual seasonal movement of recent years. Sterling also 
declined below the gold import point, and substantial shipments of gold 
from London to New York were followed by an advance in the Bank 
of England discount rates from 4% to 514%2% early in February. There 
are indications also that the central banks of other countries have found 
it necessary to support their exchanges, in order to avoid withdrawals of 
gold from their reserves for shipment to New York. 

Money rates prevailing in New York near the end of February are shown 
in the following table in comparison with those of a month previous and 


@ year ago. 
MONEY RATES AT NEW YORK. 

















Feb. 29 1928.|Jan. 30 1929.|Feb. 27 1929. 
CP ED bb vdvien piwtkerewweccdaws *4u-% *6-8 *6 4-9 
Time money—90 day.-.-.-.-.-------- 4%-% 7%-% % 
commercial paper............-- 4 5% 54-% 
Bills—90 day unindorsed-...........-- 3% 5 5% 
Customers’ rates on commercial loans...| 44.25 a5.53 a5.50 
cates and notes 

Maturing June 15.......-.-------- 3.30 4.81 4.46 

Maturing Sept. 15-...--.-----.---- ‘alesse 4.70 4.70 
Fed. Res. Bank of N. Y. rediscount rate 5 5 
Fed. Res. Bank of N. Y. buying rate 
for 90 day bills_..__.....-__-_.._-- 3% 5 5% 





* Prevailing rate for preceding week. 
@ Average rate of leading banks at middle of month. 
Brokers’ Loans. 

Loans to brokers and dealers in securities reported by New York City 
banks advanced to new high levels in each of four successive weeks up to 
Feb. 6, and on that date were $274,000,000 above the previous peak of 
December 5. In the two subsequent weeks there was a net reduction of 
slightly under $200,000,000 in these loans; loans of New York City banks 
for their own account were reduced nearly $100,000,000, and loans placed 
for out-of-town banks were reduced $145,000,000, but these reductions 
were partly offset by a further increase of nearly $50,000,000 in loans 
placed for others, which carried this latter account to a total of $2,668,- 
000,000, a new high level. 

Bill Market. 

The volume of dollar acceptances outstanding was reduced only $5,000,- 
000 during January, despite the higher rates prevailing for this type of 
accommodation, and at the end of the month the total was $1,279,000,000, 
as compared with $1,058,000,000 a year ago. 

Following the increases in open market rates during January, the de- 
mand for bills in the first part of February showed some increase, but 
distribution in general was rather narrow. After a further increase of 
%% in bill rates around the middle of February, which brought the 
offering rate for unendorsed 90-day bills to 5%4%, the highest since 
July 1921, distribution became wider, due both to increased foreign buying 
and also to purchasing by domestic banks and other corporations, includ- 
ing insurance companies. The supply of new bills offered to the market 
was smaller than in January, and, although continuing in good volume, 
was not equal to the increased investment demand, so that the dealers’ 
portfolios were reduced by about one-half, notwithstanding a decrease of 
$100,000,000 in the Reserve Bank’s holdings of bills. The decrease in the 
Federal Reserve System’s portfolio of bills reflected a large excess of ma- 
turities over new purchases, and was considerably larger than the reduction 
that occurred in February of last year. 


Commercial Paper Market. 

The commercial paper market was generally quiet during February. 
The banks throughout the country evidenced relatively little interest in 
commercial paper offerings, and, although no great amount of new paper 
was created by mercantile concerns, an increase in the dealers’ stocks of 
unsold paper was reported to have begun around the middle of the month. 
At that time the going rate for the bulk of the prime names was advanced 
from 54% to a range of 5%-5%%. Even the offering of more attrac- 
tive rates for the best names, however, did little to stimulate the inquiry 
for paper on the part of the banks. 

_ During January there was a larger increase in outstandings of commer- 
cial paper than occurred a year ago. The amount outstanding through 23 
ee tle oa $383,000,000 on Dec. 31, rose nearly 644% to 

,000, at the end of January. This fi hi smaller 
than ‘the outstandings in January 1928 





Member Banks in Boston Federal Reserve District 
Urged by Governor Harding to Discourage Making 
of Loans Which Make Necessary Rediscounting 
With Reserve Bank. 


Member banks in the Boston Federal Reserve District 
have been urged by Governor W. P. G. Harding of the 
Boston Federal Reserve Bank “to discourage their cus- 
tomers in the matter of collateral loans, in cases where the 
granting of such loans would make it necessary for the bank 
to rediscount with the Federal Reserve Bank.” The letter 
was addressed to member banks on Feb. 16, in accordance 
with the suggestion of the Federal Advisory Council (noted 
in our issue of Feb. 9, page 822) that member banks be 
asked by the Federal Reserve Banks to co-operate in bring- 
ing about a reduction in speculative loans. Governor Hard- 
ing advises the member banks that his letter is not de- 
signed to dictate to member banks “how they should con- 
duct their business, but rather to bring the situation to 
their attention and to ask their voluntary co-operation in 
carrying out what is believed by the Federal Reserve Board, 
the Federal Advisory Council, and by the directors and offi- 
cers of this [the Boston] bank to be a sound policy.” Gov- 
ernor Harding states that “for several months up to De 
cember 17 1928 the reserve of the Federal Reserve Bank 
of Boston was frequently the highest in the system. Since 
that date it has declined to a point where it is the lowest 
or next to the lowest.” He further says that an analysis 
of the statements of member banks “shows that some of 
them have call loans outstanding and that many of them 
have a large volume of loans to customers or others on col- 
lateral, and that such loans have increased very materially 
during the past six months.” As we indicated in our issue 
of March 2 (page 1312), Governor Norris of the Phila- 
delphia Federal Reserve Bank also addressed a communi- 
eation to the banks in his district, seeking a curtailment 
of loans for speculative purposes. Similar action has also 
been taken by the Federal Reserve Bank of New York, 
but the text of this letter has not been given out by the 
Reserve Bank; a reference to it will be found on page 
1310 of our March 2 issue. The following is the letter sent 
out by Governor Harding: 


FEDERAL RESERVE BANK OF BOSTON 
Feb. 16 1929. 
To All Member Banks, First Federal Reserve District: 
Your attention is invited to the following statement which was issued 
yesterday afternoon by the Federal Reserve Board: 


The Federal Advisory Council at a preliminary meeting yesterday, made the 
following minute which was delivered to the Federal Reserve Board at the regular 
quarterly meeting of the Council and the Board this morning. ‘The Federal 
Advisory Council approves the action of the Federal Reserve Board instructing the 
Federal Reserve B to prevent, as far as possible, the diversion of Federal 
Reserve funds for the purpose of carrying loans based on securities. The Federal 
Advisory Council suggests that all the member banks in each district be asked 
directly by the Federal Reserve Bank of the district to co-operate in order to attain 
the end desired. The Council believes beneficial results can be attained in this 
manner.” 


As you know, the Federal Advisory Council is composed of twelve prac- 
tical bankers, one from each Federal Reserve District. The opinion of a 
representative body of this kind is entitled to very serious consideration 
and it should be noticed that the Council endorses the statement which was 
recently made by the Federal Reserve Board rgarding the credit situa- 
tion, and also the letter of Feb. 2 which the Federal Reserve Board sent 
to all Federal Reserve Banks, in which letter the Board stated: 


The Federal Reserve Act does not, in the opinion of the Federal Reserve Board, 
contemplate the use of the resources of the Federal Reserve banks for the creation 
or extension of speculative credit. A member bank is not within its reasonable 
claims for rediscount facilities at its Federal Reserve Bank when it borrows either for 
ye purpose of making speculative loans or for the purpose of maintaining speculative 

oans. 

The Board has no disposition to assume authority to interfere with the loan 
practices of member banks so long as they do not involve the Federal Reserve 
banks. It has, however, a grave responsibility whenever there is evidence that 
member banks are maintaining speculative security loans with the aid of Federal 
Reserve credit. When such is the case the Federal Reserve Bank becomes either a 
contributing or a sustaining factor in the current volume of speculative security 
credit. This is not in harmony with the intent of the Federal Reserve Act nor is it 
= to the wholesome operation of the banking and credit system of the 
country. 


In Section 4 of the Federal Reserve Act, where the duties and powers of 
Federal Reserve bank directors are defined, this paragraph is found: 


Said Board shall administer the affairs of said Bank fairly and impartially and 
without discrimination in favor of or against any member bank or banks, and shall, 
subject to the provisions of law and the orders of the Federal Reserve Board, extend 
to each member bank such discounts, advancements and accommodations as may 
be ay aa reasonably made with due regard to the claims and demands of other 
member banks. 


In Section 13 of the Federal Reserve Act which defines the powers of 
the Federal Reserve Banks, may be found the following: 


Upon the indorsement of any of its member banks, which shall be deemed a 
waiver of demand, notice and protest by such bank as to its own indorsement ex- 
clusively, any Federal Reserve Bank may discount notes, drafts, and bi'ls of ex- 
change arising out of actual commercial transactions; that is, notes, drafts, and bills 
of exchange issued or drawn for agricultural, industrial, or commercial purposes, 
or the proceeds of which have been used, or are to be used, for such purposes, the 
Federal Reserve Board to have the right to determine or define the character of the 
Paper thus eligible for discount, within the meaning of this Act . . but such 
definition shall not include notes, drafts, or bills covering merely investments or 
issued or drawn for the purpose of carrying or trading in stocks, bonds, or other 
haa securities, except bonds and notes of the Government of the United 


We are now at a time of the year when normally interest rates are 
low, and the reserves of Federal Reserve Banks are high, but a situation 
just the opposite prevails at the present time. For several months up to 
Dec. 17 1928 the reserve of the Federal Reserve Bank of Boston was fre- 
quently the highest in the System. Since that date, it has declined to a 
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point where it is the lowest or next lowest. An analysis made of the 
statements of our member banks shows that some of them have call Joans 
outstanding, and that many of them have a large volume of loans to cus- 
tomers or others on collateral, and that such loans have increased very 
materially during the past six months. 

We appreciate the fact that it is very difficult for a bank to decline 
to make a loan secured by good collateral to a regular customer, but we 
urge banks to do what they can, so far as they feel that they may without 
prejudice to their business, to discourage their customers in the matter 
of collateral loans, in cases where the granting of such loans would make 
it necessary for the bank to rediscount with the Federal Reserve Bank. 

This letter is not written with the view of dictating to member banks 
how they should conduct their business, but rather to bring the situation to 
their attention and to ask their voluntary co-operation in carrying out 
what is believed by the Federal Reserve Board, the Federal Advisory 
Council, and by the directors and officers-of this bank to be a sound 
policy. It will be remembered that conditions in January 1920 were such 
that the Federal Reserve gray yr the approval of the Federal Reserve 
Board, were compelled to adopt 4 drastic policy and we are sure that we 
are all anxious to avert the necessity of resorting to such a policy at the 
present time. 

Heretofore, there has always been a seasonal demand upon us beginning 
about the first of March, and we do not see any reason why we should 
not anticipate such demand this year. We wish to maintain ourselves 
in a position where we can meet all legitimate demands upon us, and we 
know that our resources are ample for meeting this District’s commercial 
needs for credit provided they are not employed in a manner not contem- 
plated by the Federal Reserve Act. We desire particularly to have the 
banks in this District co-operate with the policy laid down by the Fed- 
eral Reserve Board and endorsed by the Federal Advisory Council. 

In conclusion, we ask your especial attention to that portion of the 
Federal Reserve Board’s letter quoted above, which is underscored. Should 
the Board deem it necessary to issue a regulation covering this particular 
phase of the case, we might be hampered thereby in the exercise of rea- 
sonable discretion in our dealings with some of our member banks, and such 
discretion we are anxious to retain. 

Very truly yours, 
W. P. G. HARDING, Governor. 








Former Senator Owen in Letter to Senator Walsh As- 
serts That Brokers’ Loans Are Not Depriving Com- 
merce of Credit— Says Federal Reserve Banks 
Should Lower Rates. 


From the New York “Journal of Commerce’’ of March 4 
we take the following account from Washington: 


Declaring it to be untrue that brokers’ loans are depriving commerce of 
needed credit, former Senator Robert Owen, who had much to do 
with bringing about the enactment of the Federal Reserve Act, as Chair- 
man of the Senate Committee on Banking and Currency, in a letter to 
Senator David I. Walsh (Dem.) Massachusetts, just made public, asserted 
that Government officials should not interfere except as expressly author- 
ized by law. 

Reviewing the financial situation and discussing the entry of the public 
into the speculative market, Mr. Owen explained that commerce needs 
time loans and not call loans. The latter, he added, are always available 
for the needs of commerce. 

“It is the fact that commerce has not needed these funds that causes 
them to be unemployed and therefore loanable on call,’’ said Owen. 

‘‘ But far more significant is the fact that the Reserve Banks have at this 
moment many unemployed billions of potential credits available for com- 
modity commercial bills if the need arose.’’ 

He showed how with the $3,000,000,000 possessed by the Reserve Banks 
by the exchange of Reserve notes for gold certificates, $500,000,000 could 
be provided. 

Every gold dollar would support two and a half times as many Reserve 
notes issued against qualified commodity bills, he said. This structure 
would support a credit structure many times as great as such a volume 
of cash. 

“The potential powers of the Reserve Banks to serve commerce are gi- 
gantic and are relatively untouched,’’ continued Owen. ‘“‘It is not true 
that the loans made by the banks or by ‘others’ are preventing theReserve 
Bank of New York or any other Reserve Bank from supplying needed 
commercial loans. 

**It is true that commercial loans are being charged a rate so high as to 
hinder business, but the Reserve Banks are seriously to blame for not 
correcting that by using their present powers to fix a lower rate. Instead 
of doing so, the New York Reserve Bank stopped buying open market bills 
and contracted outside loanable credit by selling its Government bonds. 
Commerce needs a lower rate, and the United States Government, in its 
very large refinancing for 1929, deserves a lower rate than it can receive 
if artificial contraction of credit is demanded by the Reserve Board. The 
bears should be greatly pleased with the Federal Reserve Bank of New 
York and probably are whispering sad and melancholy bear advice to 
timid Reserve officials. 

“‘It is unsound and unfair to charge the member banks with obstructing 
the powers of the Reserve Banks to extend commercial credits. They are 
doing nothing of the kind and the Board is extremely ill advised to make 
such a suggestion. The Board would do better if it advised the Reserve 
Banks to be more considerate of the member banks.”’ 

Owen, in defense of the stock market, declared that without the stock 
and commodity exchanges ‘‘ American prosperity would dry up.’’ 

‘“‘It is deplorable for a great Governmental agency to reflect on the 
operations of the New York Stock Exchange or to deprive its members of 
needed credits,’’ he charged, adding that ‘‘it could not possibly have been 
the intention of the Board to create breaks in the stock market, or to injure 
the bulls and help the dealers, yet that was the effect of its publications.’’ 








Death of Haley Fiske, President of Metropolitan Life 
Insurance Company. 

Haley Fiske, President of the Metropolitan Life Insur- 
ance Company, died suddenly in his automobile on Sunday 
last, March 3, just as he was about to alight from his auto- 
mobile in front of his home on Park Avenue. Mr. Fiske 
was returning from church service, and had appeared to 
be in his usual good health. He would have been seventy- 
seven years old on March 18. On the day of the funeral 
on March 6 the Company’s offices remained closed. Mr. 





Fiske’s interests in the Company’s affairs dated from 1873, 
when he entered the office of Arnoux, Ritch & Woodford, 
New York, counsel for the Metropolitan Life Insurance 
Company. Mr. Fiske was assigned to look after the insur- 
ance company’s legal work following his admission to the 
New York bar in 1879, says the New York “Times,” which 
in sketching his activities said in part: 

His intimate contact with the affairs of the Metropolitan Life 
Insurance Company in his preparation and trial of legal cases enabled 
Mr. Fiske to acquire such a comprehensive knowledge of the field of 


insurance that he inevitably was drawn into closer’ association with 
the company’s activities. 


Elected Vice-President. 

He made himself so indispensable that upon the death of the second 
president of the company, Joseph K. Knapp, in 1891, John Rogers 
Hegeman, his successor, refused to assume the duties of President 
until he had obtained the assurance that he would have the support 
of Mr. Fiske as vice-president. The directors of the company ac- 
cepted that ccndition, and on Oct. 7, 1891, elected Mr. Fiske as 
vice-president. 

Mr. Fiske in the early years of his career as an official of the 
Metropolitan performed a signal service for the insurance business 
generaily when he successfully combated powerful opposition that had 
developed in the Legislatures of several States to the insuring of 
children. Opponents maintained that child insurance would encour- 
age the murder of children. 

Mr. Fiske’s address before the Legislature of Massachusetts, in 
which he stated the case for the insurance companies, is still re- 
garded as a classic in its field. It was reproduced in advertisements 
in Boston dailies, and was credited with having caused the defeat of 
the legislation against child insurance and a change in public senti- 
ment against that form of insurance. 

Mr. Fiske’s prestige increased in the insurance world as the threat 
of legislation against child insurance was averted in New York, 
Ohio, Connecticut, Pennsylvania and Ontario. 


Arranged for Bonuses. 

Meanwhile, Mr. Fiske as field executive, had directed the expan- 
sion of the company’s ordinary business, which had been practically 
neglected from 1879 until he was elected a vice-president because the 
company had been making special efforts to popularize and expand 
its industrial line of policies. Mr. Fiske took steps to speed up pro- 
duction in both fields. 

At that time the Metropolitan was a stock company with a capital 
of only $2,000,000 and dividends limited to 7 per cent. As surplus 
accumulated with business expansion Mr. Fiske arranged for the 
payment of bonuses to be insured and their beneficiaries which, in 
the course of nineteen years, aggregated $49,000,000. 

Jt was largely through the influence of Mr. Fiske that the New 
York State Legislature passed in 1902 an act under which the real 
control of the company was placed in the hands of the policyholders. 
The act provided that all policyholders whose insurance had been 
in effect for a year or more might vote for directors on condition that 
two-thirds of the directors elected should be collectively owners of a 
majority of the capital stock. 

In 1914 when the surplus had increased to $40,000,000 and the 
assets totaled $500,000,000, many offers to buy the Metropolitan were 
made by interests in Wall Street, England and Canada, who sent 
their representatives in a steady file to the offices of Mr. Fiske. Mr. 
Fiske was supported by the stockholders in refusing to sell the com- 
pany to interests which might exploit it to the disadvantage of the 
policyholders. 

The following year the company was completely mutualized. The 
stockholders were paid off and the election of officers was placed 
entirely in the hands of the policyholders. 


Became President in 1919. 

In 1919 Mr. Fiske succeeded Mr. Hegeman to the presidency. 
From the time that he was elected Vice-President he had seen the 
company grow from a comparatively small institution with approxi- 
mately $258,000,000 insurance in force and an annual premium of 
between $10,000,000 and $11,000,000 to the largest financial institu- 
tion in the world. At the end of 1928 the Metropolitan Life In- 
surance Company had in force $16,371,956,002 of life insurance, or 
17%2% of all life insurance existent. It involved 42,329,281 policies. 
The income of the company for 1928 fell just short of $750,000,000, 
or more than $14,000,000 a day. 

Mr. Fiske was no less interested in welfare work among the policy- 
holders than in the business expansion of the company. He was 
keenly interested in welfare work among the industrial risks. Trained 
nurses last year made more than 3,500,000 visits to the company’s 
ill policyholders, and the services of the nurses and other welfare 
workers were paid for by the company. Intensive health education 
work by the company’s agents, including the distribution of 435,000,- 
000 health leaflets in the past fifteen years, is credited with having 
contributed largely to the nine-year increase of expectancy of life 
among the industrial policyholders of the company from 1911 to 1927. 


Mr. Fiske was born in New Brunswick, N. J., on March 
18, 1852. In his early days he worked as a reporter for 
The New Brunswick Times and The Elizabeth Journal and 
as correspondent for The New York Tribune. 








Treasury Department’s March Financing—Offering of $475,- 
000,000 434% Treasury Certificates of Indebtedness. 
The March financing of the Treasury Department takes 
the form of 4%% Treasury Certificates of Indebtedness, 
offered to the amount of $475,000,000 or thereabouts. The 


latest issue of Treasury Certificates, which will run for 
9 months, was announced by Secretary Mellon on March 6, 
the rate of interest, 4%,%, being the same as that borne by 
the issue of Treasury Certificates put out last October, 
these maturing in eleven months. The month before (Sep- 
tember, 1928) Certificates running from Sept. 15, 1928 to 
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June 15, 1929, were put out at 444%. In the December 
financing of the Treasury two short term issues of Treasury 
Certificates bore 4%% interest. A dispatch March 6 to 
the New York “Times” noting the 4%% rate quoted on the 
present offering and that of last October said: 

This is the second time within six months that the treasury has 
felt itself compelled by the unusual credit conditions, due in part to 
stock speculation, to pay such a rate on its securities. The last 
occasion was in October, when the issue was $300,000,000. In the 
previous month the treasury had marketed $550,000,000 short-term 
certificates paying 4%%. F ; 

The 434% interest rate quoted to day and in October is the highest 
paid by the treasury on a similar form of security since the period 
of deflation immediately following the World War. Prior to these, 
offerings even of 4%% had not been quoted since the era of tight 
money in 1923-24. At one time in the intervening period an issue 


had been marketed as low as 2%%. 
Sees No Sign of Cheaper Money. 
The terms fixed for today’s offering were interpreted here as 


evidence that the Treasury had little hope there would be any mate- 
rial easing in money rates for some time to come. A break had been 
hoped for by the department, and in December it had backed up this 
hope by offering a $500,000,000 issue at 444%, shaving off 142% from 
the October rate. 

There was a sharp break in the stock market almost coincident 
with the announcement of the December offering, and, aided to some 
extent by this happening, the issue ‘“‘went over,” a total of $629,- 
000,000 in subscriptions being received. 

It has been more usual for offerings of treasury certificates of 
indebtedness to be twice oversubscribed, and this comparative lack 
of enthusiasm for the 4%4% certificates gave Treasury experts food 
for thought, it is said. 

With the action of the Federal Reserve Board in issuing a warn- 


ing on Feb. 6 against the use of Reserve System funds in stock 
market credit operations, treasury officials hoped that developments 
to follow would aid the government in financing its needs at a lower 


rate, but after a brief liquidation period on the Stock Exchange money 
rates again stiffened. 

Preliminary announcement of the March offering was made nearly 
two weeks’ ago and it was. then indicated by high Treasury officials 
that the offering would be delayed as long as possible. 

The “Journal of Commerce” of March 7 contained the 
following comment. 

Local bankers find the rate on the Treasury certificates of in- 
debtedness announced yesterday, much more satisfactory than the 
issue of December 15, 1928, when $500,000,000 was offered at 44%. 
In its December financing the Government had offered $200,000,000 
to mature in September and the remainder to mature in December. 
It is recalled that two days after issuing date the September maturi- 
ties had fallen to a 4.52% yield and the December maturities to a 
4.44% yield. The same certificates are at present being quoted re- 
spectively to yield 4:78% and 4.69%. 


Secretary Mellon in announcing the new issue on March 
6 said: 

About $560,000,000 of Treasury certificates of indebtedness, and 
about $60,000,000 in interest payments on the public debt, become 
due and payable on March 15, 1929. The present offering, with 
tax and other receipts, is expected to cover the Treasury’s cash re- 
quirements until June. 

The new certificates, which are designated Series TD2- 
1929, will be dated and bear interest from March 15, 1929, 
and will mature December 15, 1929. The Treasury will 
accept in payment for the new certificates at par, Treasury 
certificates of indebtedness of Series TM-1929 and TM2- 
1929 both maturing March 15, 1929. Subscriptions for 
which payment is to be tendered in certificates of indebted- 
ness maturing March 15, 1929, will be allotted in full. The 


new certificates will be issued in denominations of $500, 
$1,000, $5,000, $10,000 and $100,000; they will have two 
interest coupons attached payable September 15 and De- 
cember 15, 1929. The following is Secretary Mellon’s an- 
nouncement : 


The Treasury is today offering for subscription at par and accrued 
interest, through the Federal Reserve Banks an issue of nine months 
434% Treasury certificates of indebtedness of Series TD2-1929, dated 
and bearing interest from March 15, 1929, and maturing December 
15, 1929. The amount of the offering is $475,000,000 or there- 
abouts. . 

Applications will be received at the Federal Reserve Banks. The 
Treasury will accept in payment for the new certificates at par, 
Treasury certificates of indebtedness of Series TM-1929 and TM2-1929 
both maturing March 15, 1929. Subscriptions for which payment is 
to be tendered in certificates of indebtedness maturing March 15, 
1929, will be allotted in full up to the amount of the offering. 

_Bearer certificates will be issued in denominations of $500, $1,000, 
$5,000, $10,000 and $100,000. The certificates will have two interest 
coupons attached payable September 15 and December 15, 1929. 

About $560,000,000 of Treasury certificates of indebtedness, and 
about $60,000,000 in interest payments on the public debt, become 
due and payable on March 15, 1929. The present offering, with tax 


and other receipts, is expected to cover the Treasury’s cash require- 
ments until June. 


The Treasury Department’s circular detailing the offer- 
ing follows: 
UNITED STATES OF AMERICA 
4%4% Treasury Certificates of Indebtedness 
Series TD2-1929 
Dated and Bearing Interest from March 15, 1929, 
15, 1929 


The Secretary of the Treasury, under the authority of the Act 
approved September 24, 1917, as amended, offers for subscription, at 


Due December 





par and accrued interest, through the Federal Reserve Banks, Treasury 
certificates of indebtedness of Series TD2-1929, dated and bearing 
interest from March 15, 1929, payable December 15, 1929, with in- 
terest at the rate of 434% per annum, payable on a semi-annual basis. 

Applications will be received at the Federal Reserve Banks. 

Bearer certificates will be issued in denominations of $500, $1,000, 
$5,000, $10,000, and $100,000. The certificates will have two in- 
terest coupons attached, payable September 15, 1929, and December 
15, 1929. 

The certificates of said series shall be exempt, both as to principal 
and interest, from all taxation now or hereafter imposed by the 
United States, any State, or any of the possessions of the United 
States, or by any local taxing authority, except (a) estate or inheri- 
tance taxes, and (b) graduated additional income taxes, commonly 
known as surtaxes, and excess-profits and war-profits taxes, now or 
hereafter imposed by the United States, upon the income or profits 
of individuals, partnerships, associations, or corporations. The in- 
terest on an amount of bonds and certificates authorized by said act 
approved September 24, 1917, and diiiinnats thereto, the principal 
of which does not exceed in the aggregate $5,000, 
individual, partnership, association, or corporation, 
from the taxes provided for in clause (b) above. 

The certificates of this series will be accepted at par during such 
time and under such rules and regulations as shall be prescribed or 
approved by the Secretary of the Treasury, in payment of income and 
profits taxes payable at the maturity of the certificates. The certifi- 
cates of this series will be acceptable to secure deposits of public 
moneys, but will not bear the circulation privilege. 

The right is reserved to reject any subscription and to allot less 
than the amount of certificates applied for and to close the subscrip- 
tions at any time without notice. The Secretary of the Treasury 
also reserves the right to make allotment in full upon applications for 
smaller amounts, to make reduced allotments upon, or to reject, 
applicaticns for larger amounts, and to make classified allotments 
and allotments upon a graduated scale; and his action in these re- 
spects will be final. Allotment notices will be sent out promptly 
upon allotment, and the basis of the allotment will be publicly an- 
nounced. 

Payment at par and accrued interest for certificates allotted must 
be made cn or before March 15, 1929, or on later allotment. After 
ailotment and upon payment, Federal Reserve Banks may issue interim 
receipts pending delivery of the definitive certificates. Any qualified 
depositary will be permitted to make payment by credit for certifi- 
cates allotted to it for itself and its customers up to any, amount 
for which it shall be qualified in excess of ,existing deposits, when so 
notified by the Federal Reserve Bank of its district. Treasury cer- 
tificates of indebtedness of Series TM-1929 and TM2-1929, both 
maturing March 15, 1929, will be accepted at par, in payment for 
any certificates of the series now offered which shall be subscribed 
for and allotted, with an adjustment of the interest accrued, if any, 
on the certificates of the series so paid for. 

As fiscal agents of the United States, Federal Reserve Banks are 
authorized and requested to receive subscriptions and to make allot- 
ments on the basis and up to the amounts indicated by the Secre- 
tary of the Treasury to the Federal Reserve’ Banks of the respective 
districts. 


owned by any 
shall be exempt 


A. W. MELLON, 
Secretary of the Treasury. 








Adjournment of Seventieth Congress — Appropriations | 
Greatest Since World War—Legislative Action. 

The Seventieth Congress swept into history on March 
4 with the Senate disputing almost to the last over the 
question of postponing the effective date of the National 
Origins clause of the immigration law, said the Washing- 
ton correspondent of the ‘“Herald-Tribune” on March 4. 

In further reporting the winding up of the Session the 
advices to that paper said in part: 


In the House the sessions came to a close peacefully, the Speaker 
declaring that body adjourned, sine die, at noon. Contention in the 
Senate over the Nationa] Origins clause tended to make the pro 
ceedings belated. The clocks having been turned backward three 
times, it was nominally 11:58, but actually 12:23, when the gavel 
of Vice-President Dawes fell and the Senate of the Seventieth Con: 
gress was declared officially ended. 


Dawes Still Fighting. 

There were various formalities in the Senate, tributes to the re- 
tiring. leader and incoming Vice-President, by Senators Reed Smoot, 
of Utah, and Joseph T. Robinson, of Arkansas. In addition, the 
cutgoing Vice-President, who four years ago hurled an_ oratorical 
bomb at the Senate rules, again took occasion to declare to the 
assembled Senators that ‘he adhered to his position regarding the 
rules. ‘I take back nothing,” was the defiance he sounded just 
before he surrendered the Vice-Presidency to his successor. 

President Coolidge, in accordance with custom, visited the Capitol 
soon after 11 o’clock. He went to the President’s Room to sign last- 
minute bills. The only important measure which he signed, however, 
was that authorizing the extension of the Capitol grounds. In 
addition to this, he signed minor bills. 


Meets at 11 o’Clock. 


The Senate met at 11 o’clock, with nearly a 
After the announcement that the House had 
to wait on the President and advise him that 
session had been completed and ask him if he had any more com- 
munications, the Senate named a like committee to join with the 
committee of the House. Senators James E. Watson, of Indiana, 
and Robinson, of Arkansas, were named on behalf of the Senate. 
The House members were Representatives Willis C. Hawley and 
Finis J. Garrett. 

Apparently taking the view the session would expire by limitation 
regardless of what the President had to communicate, Senator George 
W. Norris, of Nebraska, asked: 

“Mr. President, if the President reports that he has some further 
communication, will the Senate remain in session after 12 o’clock?” 

“It will not,” replied the chair. 

Senator Hiram Bingham, of Connecticut, 


complete attendance. 
named a committee 
the business of the 


tried to get the floor 


to bring up the National Origins question. Senator David A. Reed, 
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but Senator Smoot 
had obtained it and would not yield. He had been recognized to 
pay a parting tribute to Senator Charles Curtis on the occasion of 
his ending his term as Senator and his services as Republican leader. 


of Pennsylvania, also clamored for recognition, 


* a . 
Senator Smoot concluded at 11:15. 
* * * 


Senator Reed, of Pennsylvania, declared the rules required a meas- 
ure to be read three times on three different days. He indicated a 
purpose to make the point of order if the motion of Senator Bingham 
were pressed. He said, however, this question ought not to be left 
-to be decided on a point of order. 

Senator Reed then proceeded to argue in favor of the National 
Origins law. He referred to the widely differing views on quotas 
and declared the National Origins basis had been devised as some- 
thing impartial and permanent. It would result in the admission of 
150,000 immigrants a year, he said. 

Referring to the fact it would cut largely the quota from Germany, 
Senator Reed declared he admired the German immigrants, but he 
knew of no reason why a country that had one-sixth of the foreign- 
born population in this country should have one-third of the immi- 
gration. 

Senator Reed caused to be read a telegram from William Green, 
president of the American Federation of Labor, indorsing the Na- 
tional Origins law. 

President Coolidge and Mr. Hoover entered, escorted by the com- 
mittee on arrangements, and took their seats in front of the desk 
of the presiding officer. Vice-President Dawes then said his fare- 
well to the Senate and, ending it, amid salvos of applause, declared 
the session adjourned. 

~~ 7 & 
House Serious in Last Hours. 


The end of a session usually calls for songs and cheers in the 
House. There is nearly always a loosening of dignity appropriate to 
the completion of many months of legislative work. It was not so 
today. The last hour was taken up with tributes to departing vet- 
erans and leaders, which gave a somber touch to the proceedings. 

The retirement of Representative Daniel R. Anthony, Jr., Repub- 
lican, of Kansas, chairman of the Committee on Appropriations, drew 
the attention of the House soon after a few loose items of business 
had .been disposed of. Representative Will R. Wood, Republican, 
of Indiana, who will succeed Mr. Anthony in the chairmanship, de- 
clared that “‘in his going the House loses not only a good member, 
but its members lose a good friend.” 

Probably the most touching episode of the session 
Majority Leader Tilson asked that Finis J. Garrett, of Tennessee, 
the retiring minority leader, address the House. “I feel,” Mr. 
Tilson said, “that we cannot appropriately adjourn until we hear 
from the distinguished gentleman from Tennessee.” 


Garrett Bids House Goodby. 


Mr. Garrett stated that “I have tried, in my service in the House, 
to follow the principle of Federal assistance to the states.’”’ He 
followed with a statement of states’ rights, and closed with the in- 
troduction of a resolution commending Speaker Nicholas Longworth 
for his service in the chair, and thanking him for the manner in 
which he has conducted proceedings of the House. 

The House then adjourned sine die. 


The House was in session on Sunday, March 3, the first 
time in many years that it met on Sunday. The “Times” 
in observing this in a Washington account, March 3, stated: 


The House endeavored to wind up as much as possible of the leg- 
islative business to be transacted before this session closes at noon 
tomorrow, but the Senate took a recess soon after it had met, when 
there was a protest against acting on legislation on Sunday. 

Responding to what were reported to be promptings from President- 
elect Hoover, the House, by a vote of 190 to 152, passed the Chind- 
blom resolution to postpone for one year the effective date of the 
National Origins quotas of the immigration act of 1924. 

A similar move was blocked in the Senate, however, when that 
body recessed, as a result of the protest which was made by Senator 
Robinson of Arkansas, the Democratic leader. A like protest was 
made in the House, but fell on deaf ears, since the majority leaders 
there were not to be swerved from their course by demands for 
Sabbath observance. 


came when 


Senate Not Likely to Act. 


In supporting Senator Robinson today in his declaration that “the 
Sabbath day has been set apart for rest and worship,” the Senate 
voted a recess, by 39 to 36, until 11 o’clock tomorrow morning, an 
hour before the present Congress automatically will pass into history. 
Indications are that no action on the Chindblom resolution will be 
taken by the Senate by that time. 

The same paper, in its advices from Washington, March 
3, said: 

The outstanding achievement of the session, in the view of ad- 
ministration ieaders, was one that has a bearing on the interna- 
tional relations of the government. That was the Kellogg Anti-War 
treaty in renunciation of war, which was ratified by the Senate, and 
has been accepted by other powers. 

A great part of the session was taken up by wrangles 
ever-present issue of prohibition. Out of the controversy in which 
Senate and House engaged on this subject, there emerged a law 
which imposes drastic penalties for violations of the Volstead act. 
Offenses may be punished by maximum fines of $10,000, or im- 
prisonment for five years, or both in the discretion of trial courts. 


Boulder Dam Bill Passed. 

Congress in this session put the finishing touches on 
Dam power and irrigation project, which commits the 
to an expenditure of more than $100,000,000. 

Another outstanding event was the authorization of $274,000,000 
for the construction of fifteen cruisers and one aircraft carrier. 
Congress inserted a clause which provides that all of these ships 
shall be laid down at the end of three years. The construction may 


over the 


Boulder 
government 


the 


be suspended in the event the United States enters into a supple- 
mental agreement for limitation of naval armament. 

Meeting last December at a time when it was held likely that Mr. 
Hoover would call the Seventy-first Congress in special session some 





time in April, the Republican leaders in the last three months have 
laid the ground work for action on a farm relief bill and_ tariff 
revision. 

Funds were provided for a commission to study law enforcement, 
with special reference to prohibition. Herbert Hoover, as President, 
will name the commission. 


Canal Measure Becomes Law. 

The building of another canal to connect the two oceans is con- 
templated by the Edge resolution which has just become a law. A 
survey of the proposed Nitaraguan route is provided, as well as an 
investigation to determine the feasibility of installing another lock 
in the Panama Canal. 

Much legislation affecting the judiciary has been passed in the last 
three months. At least a dozen new district judgeships were created, 
and the appointment of three additional judgeships were provided 
as a result of the creation of another Federal circuit. 

Two federal judges, namely, Francis A. Winslow of the South- 
ern District of New York and Grover M. Moscowitz of the Eastern 
District of that State, were accused of misconduct, and Congress 
authorized an investigation in each case. 

Another bill of widespread interest that became a law in this 
session was one extending the life of the Federal Radio Commission 
as an administrative body until Dec. 31. 

Among other measures enacted during the session was one de- 
signed to expedite the deportation of alien criminals, notably those 
adjudged guilty of bootlegging; another under which thousands of 
aliens who have been here since 1921 became eligible for naturaliza- 
tion through the removal of various disabilities; and a third doubling 
pensions paid to military aviators and their dependents. 

Army Wins Better Housing. 

A series of bills entailing the expenditure of millions of dollars for 
improved housing conditions in the army also became law. A bill 
was enacted which had been pressed for years in the measure pro- 
viding .for administrative settlement of claims against the govern- 
ment not exceeding $5,000. 

Among the bills that passed were two granting pensions of $5,000 
a year to Mrs. Woodrow Wilson and Mrs. Leonard Wood. 

Many important measures died ‘as a result of controversy. One of 
them was that designed to reapportion representation in Congress, 
and the other authorized an appropriation of $30,000,000 to cover the 
cost of the census of 1930. These two measures may come up in the 
special session of the legislative program is enlarged. 


Regarding the -appropriations of the Seventieth Con- 
gress, Associated Press advices from Washington, March 
6, said: 

Establishing a new high record for peace-time outlay for govern- 
ment expenses, the Seventieth Congress appropriated. the sum of 
$9,291,599,377 during its life of two years. 

Although small compared to the appropriation of $27,000,000,000 
for the fiscal year 1918-1919, when this country was lending all its 
resources to win the World War, it exceeds by more than half a 
billion dollars the ‘total appropriation of the preceding Congress. 

The Sixty-ninth Congress appropriated $8,620,000,000. This at the 
time was a new high mark for peace-time and surpassed by many 


millions the record of the Sixty-eighth Congress appropriations, to- 
taling $7,935,000,000. 


$40,000,000 for Flood Relief. 

Of the $4,628,045,035 appropriated during the first session, the 
Seventieth Congress allotted $400,000,000 for Mississippi Valley and 
New England flood control work. In the second session $75,000,000 
of the total of $4,663,554,342 was appropriated for tax returns. 

For the first time since the Bureau of the Budget was created in 
1922 the Seventieth Congress in the second session appropriated more 
money than Director Lord of the budget submitted in estimates. The 
estimates, amounting to $4,657,094,473, were exceeded by $6,459,869. 


‘However, during the first session, Congress deducted $9,331,779 from 


bureau estimates. 

The House Appropriations Committee, in making public a statement 
on appropriations, pointed out that the total amount appropriated 
by the second session was $3,821,649,122, exclusive of postal receipts 
totaling $841,905,229, all of which was expended. 

In an explanatory note the committee said that the totals of ap- 
propriations did not include many which were carried in private acts, 
amounting to approximately $1,000,000. An accurate estimate at 
this time, the note said, could not be made. 


Where the Money Went. 


The appropriations made at the second session for the various de- 
partments, with the increases and decreases from the budget esti- 
mates, were: 

Agriculture—$144,511,554; increase of $572,459. 

District of Columbia—$38,472,615; decrease of $101,107. 

Independent oftices—$541,445,740; increase of $452,810. 

Interior—$285,585,463; decrease of $157,882. 

Legislative—3$18,660,645; decrease of $165,620. 





Navy—$360,236,697 ; decrease of $1,228435. 

State, Justice, Commerce and Labor—$111,880,887; increase of 
$6,540. 

Treasury and Postoffice—$1,118,290,199; decrease of $1,122,560. 


War—$453,789,632; increase of $3,141,695. 

Exclusive of the two deficiency bills, which totaled $212,000,444, 
appropriations for the various departments aggregated $3,072,873,162, 
an increase of $1,397,897 over the budget estimates. 

The first deficiency bill, amounting to $97,618,461, and the second, 
$114,387,982, exceeded the budget estimates by $5,061,970. 

The permanent and indefinite appropriations amounted to $1,378,679,- 
735, which met the budget estimates. 








President Hoover’s Cabinet—Secretaries Mellon and Davis 
Retained—Senate Seeks Inquiry Into Legality of Their 
Eligibility. 

Those chosen by President to serve as members of his 

Cabinet are: 


Secretary of State—HENRY L. STIMSON of New York. 
Secretary of the Treasury—ANDREW W. MELLON of Penn- 


sylvania. 
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Secretary of War—JAMES W. GOOD of Iowa. 

Attorney General—WILLIAM D. MITCHELL of Minnesota. 

Postmaster General—WALTER F. BROWN of Ohio. 

Secretary of the Navy—CHARLES FRANCIS ADAMS of Massa- 
chusetts. 

Secretary 

Secretary 


of the Interioro—RAY LYMAN WILBUR of California. 
of Agriculturee—ARTHUR M. HYDE of Missouri. 


Secretary of Commerce—ROBERT PATTERSON LAMONT of 
Illinois. e 
Secretary of Labor—JAMES J. DAVIS of Pennsylvania. 


The names of all but two of the foregoing (Secretary 
Mellon and Secretary Davis, who held their present posts 
during the administration of President Coolidge) were 
sent by President Hoover to the Senate in Special Session 
on March 5, and were confirmed without opposition. The 
President is said to have considered unnecessary the sub- 
mission of the names of Secretaries Mellon and Davis. 
His failure to do so, however, resulted in the introduction 
in the Senate at the extraordinary session on March 5 of 
a resolution by Senator McKellar (D., Tenn.), directing 
the Senate Judiciary Committee to investigate whether 
the head of a department of the Government may legally 
hold office after the expiration of the term of the Presi- 
dent by whom he was appointed. The “Times” in a Wash- 
ington dispatch, March 5, said: 

Precedent for Cabinet ‘“‘hold-overs” was furnished today by the 
information that Mr. Coolidge on his inauguration, March 4, 1925, 
did not send to the Senate the names of any of the Harding Cabinet, 


all of whom he retained, excepting Secretary of State Hughes, who 
had resigned in February, and was succeeded by Mr. Kellogg. 


Senator McKellar’s resolution, which was adopted by 
the Senate on March 5 by a viva voce vote, is given as 


follows in the “Times”: 

Kesolved, That the Committee on the Judiciary be and it is hereby 
directed to inquire into and report to the Senate: 

1. Whether the head of any department of the government may 
legally hold office as such after the expiration of the term of the 
President by whom he was appointed. 

2. Whether, in view of the provisions of the laws of the United 
States, Andrew W. Mellon may legally hold the office of Secretary 
of Treasury—reference being made to Section 243 of the Code of 
Laws of the United States of America, as follows: 

“Section 243—Restrictions Upon Secretary of Treasury. 

“No person appointed to the office of the Treasury, or Treasurer, 
or regisetr, shall directly or indirectly be concerned or interested in 
carrying on business or trade or commerce, or to be owner in whole 
or in part of any sea vessel, or purchase by himself, or another in 
trust for him, any public lands or other public property, or be con- 
cerned in the purchase or disposal of any public securities by any 
State or of the United States, or take or apply to his own use any 
emolument or gain for negotiating or transacting any business in 
the Treasury Department, other than what shall be allowed by law; 

“And every person who offends against any of the provisions of 
this section shall be deemed guilty of a high misdemeanor and _ for- 
feit to the United States the penalty of $3,000 and shall upon con- 
viction be removed from office, and forever thereafter be incapable 
of holding any office under the United States; 

“And if any other person than a public prosecutor shall give in- 
formation of any such offense, upon which a prosecution and convic- 
tion shall be had, one-half of the aforesaid penalty of $3,000, when 
recovered, shall be for the use of the person giving such information.” 


Law on Liquor Production Cited. 

And to Section 63 of Title 26 of the Code of Laws of the United 
States, as follows: 

“Section 63—Interest in Certain Manufactures or Production of 
Liquors by Revenue Officers Prohibited. * * * 

Any internal revenue officer who is or shall become interested, 
directly, in the manufacture of tobacco, snuff or cigars, or in the 
production, rectification or redistillation of distilled spirits, shall be 
dismissed from office; 

“And every officer who becomes so interested in any such manu- 
facture or production, rectification or redistillation, or in the pro- 
duction of fermented liquors, shall be fined not less than $500 or 
more than $5,000. The provisions of this section shall apply to in- 
ternal revenue agents as fully as to internal revenue officers.” 


Speaking at the dinner of the East Orange Republican 
Club, at East Orange, N. J., on March 6, Senator Edge 
declared that if Mr. Mellon’s name were presented for 
confirmation the few votes against it would demonstrate 
that “much of the noise from the Senate” does not repre- 
sent that body’s conviction. The “Times” reports Senator 
Edge as saying: 

“Sometimes it appeals to me very strongly that the present-day 
American Congresses add to a President’s burden in many ways ab- 
solutely unnecessary and almost indefensible. I wasn’t proud of the 
Senate yesterday when, in a critical, or rather a petulant mood, 


efforts were made to obstruct the service of Andrew W. Mellon as 
Secretary of the Treasury. 

“The President according to custom sent in the names of all new 
nominees for the Cabinet, eight in all. As he retained the services of 
Secretary Mellon and Secretary of Labor Davis, under all rules and 
precedents it was umnecessary for him to rename them. 

“Yet, because of the opposition of a few, and a very few Senators, 
to Secretary Mellon, they could not resist efforts to embarrass his 
continuation in the Cabinet. Of course, it was only by-play and 


will amount to nothing.” 
The following summary of the careers of the members 

of President Hoover’s Cabinet is from the “World”: 
SECRETARY OF STATE—Henry L. Stimson of New York. 

Born Sept. 21, 1867. Lawyer. Graduated from Harvard University 





Cabine: of rresident 
from 1906 to 1909. 
New York in 1910. 
Governor General of 


and Harvard Law School. Secretary of War in 
Taft. United States Attorney in New York 
Defeated Republican candidate for Governor of 
Served in World War as Colonel of A. E. F. 
Philippines since 1927. Presbyterian. 

SECRETARY OF TREASURY—Andrew W. Mellon of Pittsburgh. 
Reappointed. First named Secretary of Treasury by President Hard- 
ing, March 4, 1921. Retained by President Coolidge four years later. 

SECRETARY OF WAR—James W. Good of Evanston, Il. Born 
Sept. 24, 1866, Cedar Rapids, Ila. Lawyer. Graduated from Coe 
College, Iowa, and University of Michigan Law School. City At- 
torney, Cedar Rapids, 1906-1908. Member of House of Represen- 
tatives, 1909 to 1923, from 5th Iowa District. Resigned 1923 to 
practice law in Chicago. Presbyterian. 

ATTORNEY GENERAL—William D. Mitchell of St. Paul, Minn. 
3orn Sept. 9, 1874, Winona, Minn. Lawyer. Graduated University 
of Minnesota and University of Minnesota Law School. Listed in 
Who’s Who as Democrat. Solicitor General of United States by 
appointment of President Coolidge since 1925. Served in Spanish- 
American and World War. Member of Presbyterian Church. 

POSTMASTER GENERAL—Walter F. Brown of Toledo, OQ. 
Born May 31, 1869, Massillon, O. Lawyer. Graduated Harvard 
University and Tlarvard Law School. Chairman of Ohio State Re- 
publican Committee from 1906 to 1912. Assistant Secretary of Com- 
merce since Nov. 2, 1927. 

SECRETARY OF THE NAVY—Charles Francis Adams of Bos- 
ton, Mass. Born Aug. ‘2, 1866, Quincy, Mass. Lawyer. Graduated 
Harvard University and Harvard Law School. Mayor of Quincy 
1896 and 1897. Amateur skipper on yacht Resolute, which won in- 
ternational trophy in 1920. Descendent of famous Massachusetts 
family of Adams. Member of many financial institutions. 

SECRETARY OF THE INTERIOR—Ray Lyman Wilbur of 
Oakland, Cal. Born April 13, 1875, Boonesboro, Ia. Educator. 
Graduated Stanford University and subsequently studied abroad. Pres- 
ident of Stanford University since 1916. Chief of Conservation Di- 
vision, United States Food Administration, and engaged in other 
World War activities. Noted as lecturer and author. 

SECRETARY OF AGRICULTURE—Arthur M. Hyde of Tren- 
ton, Mo. Born July 12, 1877, Princeton, Mo. Lawyer. Graduated 
University of Michigan and State University of Iowa Law School. 
Mayor of Princeton 1908 and 1909. Governor of Missouri 1921 to 


1925. 
SECRETARY OF COMMERCE—Robert P. Lamont of Chicago, 
Ill. Bern Dec. 1, 1867, Detroit, Mich. Manufacturer. Graduated 


University of Michigan. Director in many large corporations. Served 
in War Department with rank of Colonel in 1918 and 1919. Church 
affiliation not given. 

SECRETARY OF LABOR—James J. Davis. Reappointment. First 


appointment March 5, 1921, by President Harding and retained by 
Coolidge. 








Inaugural Address of President Hoover—Urgent Need 
for Reform of Judicial and Enforcement System— 
Commission to Inquire into Prohibition Enforce- 
ment—Special Session to Act on Agricultural 
Relief and Tariff Changes. 

Taking the oath of office on March 4 as the thirty-first 
President of the United States Herbert Hoover indicated 
it as his purpose to appoint “a National Commission for a 
searching investigation of the whole structure of our Fed- 
eral system of jurisprudence, to include the method of en- 
forcement of the Eighteenth Amendment and the causes of 
abuse under it.” He made known that “its purpose will be 
to make such recommendations for reorganization of the 
administration of Federal laws and court procedure as may 
be found desirable.” The newly inducted President led up 
to the foregoing announcement by stating that “Crime is 
increasing. Confidence in rigid and speedy justice is de 
creasing.” Of the abuses which have grown up under the 
Eighteenth Amendment, he said, “part are due to the fail- 
ure of some States to accept their share of responsibility 
for concurrent enforcement and to the failure of many 
State and local officials to accept the obligation under their 
oath of office zealously to enforce the laws. With the 
failure from these many causes has come a dangerous ex- 
pansion in the criminal elements who have found enlarged 
opportunities in dealing in illegal liquor.” Declaring that 
he intended to enforce the laws of the Country to the extent 
of his own abilities, he alluded to the “large responsibility” 
resting directly upon the citizens of the country and noted 
that “the measure of success that the Government shall at- 
tain will depend upon the moral support which you, as 
citizens extend.” In his remarks as to needed reforms he 
said: 

Reform, reorganization and strengthening of our whole judicial and 
enforcement system both im civil and criminal sides have been advocated 
for years by statesmen, judges and bar associations. First steps toward 
that end should not longer be delayed. Rigid and expeditious justice is 
the first safeguard of freedom, the basis of all ordered liberty, the vital 
force of progress. 

A slight difference between President Hoover’s prepared 
address and his speech as delivered, was noted by the Wash- 
ington correspondent of the New York “Times,” who said: 

Mr. Hoover omitted from his address his suggestion for the transfer 
of a large part of the prohibition enforcement activities from the Treasury 
Department to the Department of Justice, as an essential step for a more 


effective enforcement organization. This suggestion was contained in the 
advance copy of his speech given to the press. 
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Some confusion resulted from this omission, but it was stated by mem- 
bers of the President’s staff that the paragraph referring to the pro- 
posed transfer was omitted inadvertently. The President, it was said, 
stood by every statement in the text of the speech given to the press. 

The paragraph omitted reads as follows: 

In the meantime, it is essential that a large part of the enforcement activities be 
transferred from the Department to the Department of Justice as a begin- 
ning of more effective organization. 

In his address President Hoover made the statement that 
“the election has again confirmed the determination of the 
American people that regulation of private enterprise, and 
not Government ownership or operation, is the course 
rightly to be pursued in our relation to business.” “In 
recent years,” he said, “we have established a differentia- 


tion in the whole method of business regulation be- 
tween the industries which produce and _ distribute 
commodities on the one hand, and public utilities 


on the other.” He went on to say that “the rigid enforce- 
ment of the laws applicable to both groups is the very base 
of equal opportunity and freedom from domination for all 
our people,” adding that “such regulation should be ex- 
tended by the Federal Government within the limitations 
of the Constitution and only when the individual States 
are without power to protect their citizens through their 
own authority.” He also noted that “the larger purpose of 
our economic thought should be to establish more firmly 
stability and security of business and employment and 
thereby remove poverty still further from our borders.” 

In indicating his purpose to call a special session of Con- 
gress the newly inaugurated President said: 

Action upon some of the proposals upon which the Republican Party 
was returned to power, particularly further agricultural relief, and limited 
changes in the tariff, cannot in justice to our farmers, our labor and our 
manufacturers be postponed. I shall therefore request a special session 
of Congress for the consideration of these two questions. I shall deal 
with each of them upon the assembly of the Congress. 

Mention of the Kellogg-Briand anti-war treaty was made 
in President Hoover's address, as to which he said: 

The recent treaty for the renunciation of war as an instrument of 
national policy sets an advanced standard in our conception of the re 
lations of nations. Its acceptance should pave the way to greater limit- 
ation of armament, the offer of which we sincerely extend to the world. 

He also took occasion to refer to the “Permanent Court of 
International Justice” which he said, in its major purpose 
is “peculiarly identified with American ideals and with 
American statesmanship.” “The reservations placed upon 
our adherence,” he added, “should not be misiuterpreted. 
The United States seeks by these reservations no special 
privilege or advantage, but only to clarify our relation to 
advisory opinions and other matters which are subsidiary 
to the major purpose of the Court.” In his reference to 
the Republican pledges respecting tariff changes and agri- 
cultural relief the President outlined as follows the further 
policies to which his administration is pledged. 


It appears to me that the more important further mandates from the 
recent election were the maintenance of the integrity of the Constitution ; 
the vigorous enforcement of the laws; the continuance of economy in 
public expenditure ; the continued regulation of business to prevent domin- 
ation in the community; the denial of ownership or operation of business 
by the Government in competition ; limitation of arms and by the creation of 
instrumentalities for peaceful settlement of controversies. But it will 
become a reality only through self-restraimt and active effort in friend- 
liness and helpfulness. I covet for this administration a record of having 
further contributed to advance the cause of peace. 


President Hoover was sworn into office by William 
Howard Taft, Chief Justice of the United States Supreme 
Court, who four years ago administered the oath of office 
to President Hoover’s predecessor, Calvin Coolidge, who 
retired to private life with Mr. Hoover’s assumption of the 
presidency. The installation (in the Senate Chamber) of 
Charles Curtis as Vice-President of the United States, 
(succeeding Charles G. Dawes) preceded the ceremonies of 
the induction of Mr. Hoover; Mr. Dawes address will be 
found elsewhere in this issue. Mr. Hoover’s inaugural 
address was carried by radio throughout the world; in a 
Washington dispatch March 4 to the “Times” it was stated: 

In the most extensive broadcasting ever attempted, the story of the 
inauguration of Herbert Hoover as President was told today by radio 
announcers not only to all the people of the United States who listened 


in at receiving sets, but also, it is believed, to those in the remotest parts 
of the world. 


A final check-up with company officials revealed that fifty stations in 
cities from coast to coast were joined in a network of the Columbia Broad- 
casting system, while sixty-seven stations, also from coast to coast, formed 
the National Broadcasting Company chain. 

Further commenting on the points to which Mr. Hoover’s 
voice was carried, the Washington correspondent of the 
“Times” said: 

His voice was carried to the edges of the listening multitude by cleverly 
arranged amplifiers, but more than that, it went sounding half way around 


the world through the network of a radio broadcasting arrangement that 
was the most ambitious ever undertaken. 





Clear to Manila in the Philippines, our farthermost possession, it 
reached; to Tokio and to Leningrad that we knew in the old Czarist days 
as St. Petersburg dfid latter as Petrograd; to South America and to 
places that the radio has made near, such as London, Paris and Berlin. 

It does not seem to be too much to say that President Hoover’s voice 
reached to the uttermost stretches of the world. Perhaps Commander 
Richard Evelyn Byrd and his band of valiant companions heard it in 
the snowbound wastes of the Antarctic, 10,000 miles away. 

Into that voice seemed to come a new note of authority. It was the 
voice of one who appeared to have found a new confidence in himself. It 
had a different ring from the tones of the man who spoke in the days 
prior to his coming before the people as his party’s candidate for 
President. 


The ceremonies attendant upon the inauguration of the 
new President were marred by rain. An account of the 
description of the ceremonies is taken as follows from the 
“Times” : 


Escorted by troops of cavalry, Mr. Coolidge, as President, and Mr. 
Hoover, as President-elect, had gone together from the White House to 
the Capitol, followed by Vice-President Dawes and Vice-President-elect | 
Curtis. When the proceedings at the Capitol had been completed, the 
former President said good-bye to his successor and went to the Union 
Station to take his train for Northampton. 

As it was drawing out of Washington the new President was receiving 
the acclamations of a multitude while he reviewed the most elaborate mili- 
tary and civic parade that Washington had seen on a Presidential inaugur- 
ation day since a devastating blizzard wrecked the outdoor ceremonies pre- 
pared for the induction of William Howard Taft as President just twenty 
years ago. And the rain kept coming down. 

The first drops of the sprinkle that later became a downpour were pat- 
tering on the massive white dome of the Capitol as the protagonists of 
the Senate ceremonies passed in dignified procession from the great central 
rotunda into the open air. The Presidential oath-taking function took 
place on a far-reaching wooden platform erected over the long flight of 
stone steps leading to the Capitol’s east entrance, where nearly all other 
Presidents have been inducted into office. Its chief feature was a covered 
pavilion without sides and here Mr. Hoover stood as he delivered his 
inaugural address after affirming the oath. 

Near him sat Mr. and Mrs. Coolidge and Mrs. Hoover, Herbert Hoover 
Jr. and his wife and young Alan Hoover were there. Grouped around 
were the Coolidge Cabinet and the Hoover Cabinet, and the members of 
the diplomatic corps in their many-hued costumes presented a vivid back- 
ground for the notable gathering of Governors, Senators, Representatives, 
the Justices of the Supreme Court. In front of them, in an enclosure that 
stretched out into the Capitol’s wide plaza, were the ladies of the dip- 
lomatie group, the wives, daughters and friends of Senators and Representa- 
tives and several hundred of those loyal original Hooverites who had served 
under the new President in his various relief activities during and after 
the World War. 

re 


The inaugural parade, followed a luncheon given at the 
White House by Mr. and Mrs. Hoover, the President re- 
viewing the parade from a glass enclosed stand. Governors 
of 26 States were among those passing in review along with 
the soldiers, sailors, marines, etc., featuring the parade. 

We give herewith the full text of President Hoover’s 
address. 


My countrymen: 

“This occasion is not alone the administration of the most sacred oath 
which can be assumed by an American citizen. It is a dedication and 
consecration under God to the highest office in service of our people. I 
assume this trust in the humility of knowledge that only through the 
guidance of Almighty Providence can I hope to discharge its ever increas- 
ing burdens. 

It is in keeping with tradition throughout our history that I should 
express simply and directly the opinions which I hold concerning some 
of the matters of present importance. 

If we survey the situation of our nation both at home and abroad, we 
find many satisfactions; we find some cause for concern. We have 
emerged from the losses of the great war and the reconstruction follow- 
ing it with increased virility and strength. From this strength we have 
contributed to the recovery and progress of the world. What America 
has done has given renewed hope and courage to all who have faith in 
government by the people. In the large view, we have reached a higher 
degree of comfort and security than ever existed before in the history of 
the world. Through liberation from widespread poverty we have reached 
a higher degree of individual freedom than ever before. The devotion to 
and concern for our institutions are deep and sincere. 

We are steadily building a new race—a new civilization great in its 
own attainments. The influence and high purposes of our nation are re- 
spected among the peoples of the world. We aspire to distinction in the 
world, but to a distinction based upon confidence in our sense of justice 
as well as our accomplishments within our own borders and in our own 
lives. For wise guidance in this great period of recovery the nation is 
deeply indebted to Calvin Coolidge. 

But all this majestic advance should not obscure the constant dangers 
from which self-government must be safeguarded. The strong man must 
at all times be alert to the attack of insidious disease. 


Burdens Imposed on Judicial System By Eighteenth Amendment. 

The most malign of all these dangers to-day is disregard and dis- 
obedience of law. Crime is increasing. Confidence in rigid and speedy 
justice is decreasing. I am not prepared to believe that this indicates 
any decay in the moral fiber of the American people. I am not prepared 
to believe that it indicates an impotence of the Federal government to 
enforce its laws. 

It is only in part due to the additional burdens imposed upon our 
judicial system by the Eighteenth Amendment. The problem is much 
wider than that. Many influences had increasingly complicated and 
weakened our law enforcement organization long before the adoption of 
the Eighteenth Amendment, 

To re-establish the vigor and effectiveness of law enforcement we must 
critically consider the entire Federal machinery of justice, the redis- 


tribution of its functions, the simplification of its procedure, the provision 
of additional special tribunals, the better selection of juries and the more 
effective organization of our agencies of investigation and prosecution that 
justice may be sure and that it may be swift. 
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While the authority of the Federal government extends to but part of 
our vast system of national, state and local justice, yet the standards which 
the Federal government establishes have the most profound influence upon 
the whole structure. 

We are fortunate in the ability and integrity of our Federal judges and 
attorneys. But the system which these officers are called upon to ad- 
minister is in many respects ill adapted to present-day conditions. Its 
intricate and involved rules of procedure have become the refuge of both 
big and little criminals. There is a belief abroad that by invoking tech- 
nicalities, subterfuge and delay the ends of justice may be thwarted by 
those who can pay the cost. 

Reform, reorganization and strengthening of our whole judicial and 
enforcement system both in civil and criminal sides have been advocated 
for years by statesmen, judges and bar associations. First steps toward 
that end should not longer be delayed. Rigid and expeditious justice is 
the first safeguard of freedom, the basis of all ordered liberty, the vital 
force of progress. It must not come to be in our republic that it can 
be defeated by the indifference of the citizen, by exploitation of the delays 
and entanglements of the law or by combinations of criminals. Justice 
must not fail because the agencies of enforcement are either delinquent 
or inefficiently organized. To consider these evils, to find their remedy, 
is the most sore necessity of our times. 

Of the undoubted abuses which have grown up under the Eighteenth 
Amendment, part are due to the causes I have just mentioned; but part 
are due to the failure of some states to accept their share of responsibility 
for concurrent enforcement and to the failure of many state and local 
officials to accept the obligation under their oath of office zealously to 
enforce the laws. With the failure from these many causes has come a 
dangerous expansion in the criminal elements who have found enlarged 
opportunities in dealing in illegal liquor. 

Responsibility of Citizens In Obeying Law. 

But a large responsibility rests directly upon our citizens. There would 
be little traffic in illegal liquor if only criminals patronized it. We must 
awake to the fact that this patronage from large numbers of law-abiding 
citizens is supplying the rewards and stimulating crime. 

I have been selected by you to execute and enforce the laws of the 
country. I propose to do so to the extent of my own abilities, but the 
measure of success that the governmerit shall attain will depend upon 
the moral support which you, as citizens, extend. The duty of citizens 
to support the laws of the land is co-equal with the duty of their gov- 
ernment to enforce the laws which exist. No greater national service can 
be given by men and women of good will—who, I know, are not un- 
mindful of the responsibilities of citizenship—than that they should, by 
their example, assist in stamping out crime and outlawry by refusing 
participation in and condemning all transactions with illegal liquor. 

Our whole system of self-government will crumble either if officials elect 
what laws they will enforce or citizens elect what laws they will support. 
The worst evil of disregard for some law is that it destroys respect for all 
law. For our citizens to patronize the violation of a particular law on 
the ground that they are opposed to it is destructive of the very basis 
of all that protection of life, of homes and property which they rightly 
claim under other laws. If citizens do not like a law, their duty as 
honest men and women is to discourage its violation; their right is openly 
to work for its repeal. 

To those of criminal mind there can be no appeal, but vigorous en- 
forcement of the law. Fortunately, they are but a small percentage of 
our people. Their activities must be stopped. 

National Commission to Investigate Federal System of Jurisprudence 

I propose to appoint a national commission for a searching investigation 
of the whole structure of our Federal system of jurisprudence, to include 
the method of enforcement of the Eighteenth Amendment and the causes 
of abuse under it. Its purpose will be to make such recommendations 
for reorganization of the administration of Federal laws and court pro- 
cedure as may be found desirable. 

In the mean time it is essential that a large part of the enforcement 
activities be transferred from the Treasury Department to the Department 
of Justice as a beginning of more effective organization. 


Relation of Government to Business 


The election has again confirmed the determination of the American 
people that regulation of private enterprise and not government ownership 
or operation is the course rightly to be pursued in our relation to business. 
In recent years we have established a differentiation in the whole method 
of business regulation between the industries which produce and distribute 
commodities on the one hand, and public utilities on the other. In the 
former, our laws insist upon effective competition; in the latter, because 
we substantially confer a monopoly by limiting competition, we must 
regulate their services and rates. The rigid enforcement of the laws 
applicable to both groups is the very base of equal opportunity and free- 
dom from domination for all our people, and it js just as essential for 
the stability and prosperity of business itself as for the protection of the 
public at large. Such regulation should be extended by the Federal gov- 
ernment within the limitations of the Constitution and only when the 
individual states are without power to protect their citizens through their 
own authority. On the other hand we should be fearless when the authority 
rests only in the Federal Government. 

The larger purpose of our economic thought should be to establish more 
firmly stability and security of business and employment and thereby 
remove poverty still further from our borders. Our people have in recent 
years developed a new found capacity for co-operation among themselves 
to effect high purposes in public welfare. It is an advance toward the 
highest conception of self-government. Self-government does not and 
should not imply the use of political agencies alone. Progress is born 
of co-operation in the community—not from governmental restraints. 

The government should assist and encourage these movements of collective 
self help by itself co-operating with them. Business has by co-operation 
made great progress in the advancement of service, in stability, in reg- 
ularity of employment and in the correction of its own abuses. Such 
progress, however, can continue only so long as business manifests its 
respect for law. 

There is an equally important field of co-operation by the Federal 
government with the multitude of agencies, state, municipal and private, 
in the systematic development of those processes which directly affect 
public health, recreation, education and the home. We have need further 
to perfect the means by which government can be adapted to human 
service. 

Education 


Although education is primarily a responsibility of the states and local 
communities, and rightly so, yet the nation as a whole is vitally concerned 
in its development everywhere to the highest standards and to complete 





Self-government can succeed only through an instructed 
electorate. Our objective is not simply to overcome illiteracy. The 
nation has marched far beyond that. The more complex the problem of 
the nation become, the greater is the need for more and more advanced 
instruction. Moreover, as our numbers increase and as our life expands 
with science and invention, we must discover more and more leaders for 
every walk of national life. We cannot hope to succeed in directing this 
increasingly complex civilization unless we can draw all the talent of 
leadership from the whole people. One civilization after another has been 
wrecked upon the attempt to secure sufficient leadership from a single 
group or class. If we would prevent the growth of class distinctions and 
would constantly refresh our leadership with the ideals of our people, 
we must draw constantly from the general mass. The full opportunity 
for every boy and girl to rise through the selective processes of education 
can alone secure to us this leadership. 


Public Health. 

In public health the discoveries of science have opened a new era. Many 
sections of our country and many groups of our citizens suffer from dis- 
eases the eradication of which are mere matters of administration and 
moderate expenditure. Public health service should be as fully organized 
and as universally incorporated into our governmental system as is public 
education. The returns are a thousand-fold in economic benefits, and 
infinitely more in reduction of suffering and promotion of human hap- 
piness. 


universality. 


World Peace. 


The United States fully accepts the profound truth that our own prog- 
ress, prosperity and peace are interlocked with the progress, prosper- 
ity and peace of all humanity. The whole world is at peace. The dan- 
gers to a continuation of this peace to-day are largely the fear and sus- 
picion which still haunt the world. No suspicion or fear can be rightly 
directed toward our country. 

Those who have a true understanding of America know that we have 
no desire for territorial expansion, for economic or other domination of 
other peoples. Such purposes are repugnant to our ideals of human 
freedom. Our form of government is ill adapted to the responsibilities 
which inevitably follow permanent limitation of the independence of other 
peoples. 

Superficial observers seem to find no destiny for our abounding in- 
crease in population, in wealth and power except that of imperialism. 
They fail to see that the American people are engrossed in the building 
for themselves of a new economic system, a new sccial system, a new 
political system—all of which are characterized by aspirations uf free- 
dom of opportunity and thereby are the negation of imperialism. 

They fail to realize that because of our abounding prosperity our youth are 
pressing more and more into our institutions of learning; that our people 
are seeking a larger vision through art, literature, science and travel; 
that they are moving toward stronger moral and spiritual life—that from 
these things our sympathies are broadening beyond the bounds of our 
nation and race toward their true expression in a real brotherhood of 
man. 

They fail to see that the idealism of America will le:d it to no narrow 
or selfish channel, but inspire it to do its full share as a nation tuward 
the advancement of civilization. It will do that not by mere declara- 
tion, but by taking a practical part in supporting all useful international 
undertakings. We not only desire peace with the world, but to see peace 
maintained throughout the world. We wish to advance the reign of 
justice and reason toward the extinction of for. 


Treaty for Renunciation of War. 

The recent treaty for the renunciation of war as an instrument of national 
policy sets an advanced standard in our conception of the relations of 
nations. Its acceptance should pave the way to greater limitation of 
armaments, the offer of which we sincerely extend to the world. 

But its full realization also implies a greater and greater perfection in the 
instrumentalities for pacific settlement of controversies between nations. In 
the creation and use of these instrumentalities we should support every 
sound method of conciliation, arbitration and judicial settlement. 


Court of International Justice. 

American statesmen were among the first to propose, and they have con- 
stantly urged upon the world, the establishment of a tribunal for the settle- 
ment of controversies of a justiciable character. The Permanent Court 
of International Justice in its major purpose is thus peculiarly identified 
with American ideals and with American statesmanship. No more potent 
instrumentality for this purpose has ever been conceived and no other is 
practicable of establishment. 

The reservations placed upon our adherence should not be misinterpreted. 
The United States seeks by these reservations no special privilege or ad- 
vantage but only to clarify our relation to advisory opinions and other 
matters which are subsidiary to the major purpose of the court. The way 
should, and I believe will, be found by which we may take our proper 
place in a movement so fundamental to the progress of peace. 


League of Nations. 

Our people have determined that we should make no political engage- 
ments, such as membership in the League of Nations, which may commit 
us in advance as a nation to become involved in the settlements of contro- 
versies between other countries. They adhere to the belief that the inde- 
pendence of America from such obligations increases its ability and avail- 
ability for service in all fields of human progress. 


Western Hemisphere. 


I have lately returned from a journey among our sister republics of 
the Western Hemisphere. I have received unbounded hospitality and 
courtesy as their expression of friendliness to our country. We are 
held by particular bonds of sympathy and common interest with them. 
They are each of them building a racial character and a culture which 
is an impressive contribution to human progress. We wish only for the 
maintenance of their independence, the growth of their stability and 
their prosperity. While we have had wars in the Western Hemisphere 
yet on the whole the record is in encouraging contrast with that of other 
parts of the world. Fortunately, the new world is largely free from the 
inheritances of fear and distrust which have so troubled the old world. 
We should keep it so. 

It is impossible, my countrymen, to speak of peace without profound 
emotion. In thousands of homes in America, in millions of homes around 
the world, there are vacant chairs. It would be a shameful confession of 
our unworthiness if it should develop that we have abandoned the hope 
for which all these men died. Surely civilization is old enough, surely 
mankind is mature enough so that we ought in our own lifetime to find a 
way to permanent peace. 
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Abroad, to west and east, are nations whose sons mingled their blood 
with the blood of our sons on the battlefields. Most of these nations have 
contributed to our race, to our culture, our knowledge and our progress. 
From one of them we derive our very language and from many of them 
much of the genius of our institutions. Their desire for peace is as deep 
and sincere as our own. 

Peace can be contributed to by respect for our ability in defense. Peace 
can be promoted by the limitation of arms and by the creation of the 
instrumentalities for peaceful settlement of controversies. But it will be- 
come a reality only through self-restrain and active effort in friendliness 
and helpfulness. I covet for this administration a record of having further 
contributed to advance the cause of peace. 

In our form of democracy the expression of the popular will can be 
effected only through the instrumentality of political parties. We main- 
tain party government not to promote intolerant partisanship but because 
opportunity must be given for expression of the popular will, and organiza- 
tion provided for the execution of its mandates and for accountability of 
government to the people. It follows that the government both in the 
executive and the legislative branches must carry out in good faith the 
platforms upon which the party was entrusted with power. But the gov- 
ernment is that of the whole people; the party is the instrument through 
which policies are determined and men chosen to bring them into being. 
The animosities of elections should have no place in our government, for 
government must concern itself alone with common weal. 


Special Session of Congress. 


Action upon some of the proposals upon which the Republican party 
was returned to power—particularly, further agricultural relief and limited 
changes in the tariff—cannot in justice to our farmers, our labor and our 
manufactures be postponed. I shall therefore request a special session 
of Congress for the consideration of these two questions. I shall deal with 
each of them upon the assembly of the Congress. 


Other Mandates from Election. 


It appears to me that the more important further mandates from the 
recent election were the maintenance of the integrity pf the Constitution ; 
the vigorous enforcement of the laws; the continuance of economy in public 
expenditure; the continued regulation of business to prevent domination 
in the community ; the denial of ownership or operation of business by the 
government in competition with its citizens; the avoidance of policies 
which would involve us in the controversies of foreign nations; the more 
effective reorganization of the departments of the Federal government; the 
expansion of public works, and the promotion of welfare activities affect- 
ing education and the home. 

These were the more tangible determinations of the election, but be- 
yond them was the confidence and belief of the people that we would 
not neglect the support of the embedded ideals and aspirations of America. 
These ideals and aspirations are the touchstones upon which the day-to-day 
administration and legislative acts of government must be tested. More 
than this, the government must, so far as lies within its proper powers, 
give leadership to the realization of these ideals and to the fruition of these 
aspirations. 

No one can adequately reduce these things of the spirit to phrases or to a 
catalogue of definitions. We do know what the attainments of these 
ideals should be: The preservation of self-government and its full founda- 
tions in local government; the perfection of justice whether in economic or 
in social fields; the maintenance of ordered liberty; the denial of domina- 
tion by any group or class; the building up and preservation of equality 
of opportunity; the stimulation of initiative and individuality; absolute 
integrity in public affairs; the choice of officials for fitness to office; the 
direction of economic progress toward prosperity and the further lessening 
of poverty; the freedom of public opinion; the sustaining of education and 
of the advancement of knowledge; the growth of religious spirit and the 
tolerance of all faiths; the strengthening of the home; the advancement 
of peace. 

There is no short road to the realization of these aspirations. Ours 
is a progressive people, but with a determination that progress must be 
based upon the foundation of experience. TIll-considered remedies for our 
faults bring only penalties after them. But if we hold the faith of the 
men in our mighty past who created these ideals, we shall leave them 
heightened and strengthened for our children. 


Future Bright With Hope. 


This is not the time and place for extended discussion. The questions 
before our country are problems of progress to higher standards; they 
are not the problems of degeneration. They demand thought and they serve 
to quicken the conscience and enlist our sense of responsibility for their 
settlement. And that responfibility rests upon you, my countrymen, as 
much as upon those of us who have been selected for office. 

Ours is a land rich in resources; stimulating in its glorious beauty; 
filled with millions of happy homes; blessed with comfort and opportunity. 
In no nation are the institutions of progress more advance. In no nation 
are the fruits of accomplishment more secure. In no nation is the gov- 
ernment more worthy of respect. No country is more loved by its people. 
I have an abiding faith in their capacity, integrity and high purpose. I 
have no fears for the future of our country. It is bright with hope. 

In the presence of my countrymen, mindful of the solemnity of this 
occasion, knowing what the task means and the responsibility which it in- 
volves, I beg your tolerance, your aid and your co-operation. I ask the 
help of Almighty God in this service to my country to which you have 
called me, 








Inaugural Address of Vice-President Charles Curtis— 
Senate Rules Criticized by Retiring Vice-President 
Dawes Upheld by His Successor. 


In the Senate Chamber at noon on March 4 Charies Curtis 
was inaugurated as Vice-President of the United States suc- 
ceeding Charles G. Dawes. In felicitating the new incum- 
bent of the office, Mr. Dawes alluded to the demand he had 
made in his inaugural address four years ago for a reform 
in the Senate rules, and in indicating that he still ad- 
hered to the criticisms made at that time, he declared this 
week in referring thereto, “I take nothing back.” Vice- 
President Curtis, who retires from the Senate, stated that 
his service in the Senate had given him “a clear under- 





standing of the duties and obligations of the Vice-Presi- 
dent,” as to whose powers he said: 


He is not one of the makers of the law, nor is he consulted about the 
rules adopted to govern your actions. His obligations to the people of the 
country to whom he owes his high position and his duty to you Senators 
eall for a fair and impartial construction of the rules which you, your- 
selves, have adopted and which you alone may change. 


The remarks of Mr. Dawes in turning over the duties 
of Vice-President to his successor follow: 


“In a few minutes it will be the last official duty which I am to per- 
form to adjourn the Senate of the United States. The passing of a Con- 
gress is but an incident in the life of our great republic, now entering 
the 140th year of its existence, never stronger in that which is its greatest 
bulwark, the love and devotion of a united and happy people. 

“But to many in this Senate chamber it means the breaking of close 
ties formed by the association of years in a common endeavor, human 
ties, whose strength is never realized until the time of their sundering 
is at hand. 

“I want to express my heartfelt gratitude to the members of the Senate 
and to the members of the Senate staff and especially to Charles L. Wat- 
kins, the parliamentarian of the Senate, for his invaluable aid to me, and 
for the courtesy and kindness and the consideration and the generosity with 
which you have all treated me. 

“T have tried to be worthy as best I could, and in the occupancy of this 
chair I have never consciously deviated from the duty which inseperately 
attached to it, that of impartiality in partisan, personal and sectional dif- 
ferences. 

“A the time of parting between friends there is no place for acri- 
mony, and I assure you there is none in my heart. But I could not be true 
to myself and to my conception of the duties of this position if, as I leave 
it for the last time, when, if ever, disinterestedness should characterize 
my convictions, I did not speak again of the collective error of this great 
and powerful branch of the government. 

“Alone of all the deliberative bodies of the world, the Senate of the 
United States, under its rules, has parted with the power to allot its time 
to the consideration of the subjects before it in accordance with their 
relative importance. , 

“This defect of procedure is fundamental. I take back nothing. 

“To my successor in office, my dear friend and dear friend of all of 
us, Senator Curtis, I wish the greatest success which his fine character, 
his ability and his long experience in this body make certain. 

“T declare the Senate of the Seventieth Congress adjourned sine die.’’ 


The inaugural address of Vice-President Curtis follows: 


Senators: 

The United States Senate is to-day one of the most distinguished legis- 
lative bodies in the world—one of the greatest actual and potential powers 
for the promotion and advancement of civilization. Its personnel is of 
a calibre equal to, if not the superior of, any previous body heretofore 
assembled. Any individual, no matter how outstanding in the realms of lead- 
ership, political or otherwise, might well be proud to preside over its 
deliberations. 

I may, therefore, be pardoned in declaring here the feeling of pride 
which I experience that through my election as Vice-President of the 
United States such a signal honor has come to me. I hope I may prove 
worthy of ihe people’s choice, and of you. No efforts of mine will be 
spared to aid and assist you in the successful solution of the numerous in- 
tricate and important problems which will come before you. 

During the course of my twenty years’ service among you as Senator 
from the State of Kansas I have profited much from the wisdom, tact 
and experience of the members of this august body as displayed by its 
most modest and unassuming members as well as by its most outstand- 
ing and brilliant leaders. 

My relations with the Senators during all these years have been pleasant. 
My memories of persons and events in this chamber constitute some of the 
most delightful in a long public life by no means devoid of warming mem- 
ories. 

At this point I may, with propriety, I think, be pemritted to offer 
to the honorable gentleman who is retiring as presiding officer of this body, 
Mr. Dawes, an expression of appreciation, admiration and esteem. 

We will all agree that he has filled his arduous and frequently onerous 
duties with credit and distinction, not only to himself but to the people 
of the United States. 

It would seem fitting also at this point to offer a word of welcome 
and greeting to our new Senators. They will find their fellow-Senatores, 
as I have found them, most human and kindly gentlemen, willing and 
anxious to help newcomers where they may. 


Duties of Vice-President—Senate Rules, 

My service among you has impressed me with the responsibilities of 
every Senator, and at the same time it has given me a clear understanding 
of the duties and obligations of the Vice-President. 

He is not one of the makers of the law, nor is he consulted about 
the rules adopted to govern your actions. His obligations to the people 
of the country to whom he owes his high position and his duty to you 
Senators call for a fair and impartial construction of the rules which you, 
yourselves, have adopted and which you alone may change. His obliga- 
tions and duties require a recognition and application of the precedents 
which have brought the United States Senate to its present recognized posi- 
tion of paramount importance as a legislative body. 

With the familiarity gained from long years of close observation, as- 
sisted by your full co-operation, without which little can be done, I 
hope to be able to sense your desires certainly and surely; to obey your 
will, which is the will of the people; to give it effect with the utmost dis- 
patch and to expedite the business of the Senate in an orderly and speedy 
manner, for this, I take it, is not only your desire but also the wish of 
our people—in effect, to be an integral part of this body, not a being 
strange to or remote, and detached from it. 

To do these things within the limits of my abilities I conceive to be 
the whole scope and sphere of the Vice-President. The task is not easy. 
I ask your help and indulgence. ; 

With a whole-hearted spirit of co-operation between us I am certain 
your achievements in the Congress before us will redound to the imme- 
diate and ultimate good of all; your proceedings will be so much to 
your credit in the eyes of our people and so much to the credit of our 
people in the eyes of the world that they will stand for years in the fu- 
ture as the highest mark of legislative endeavors within, and perhaps 
without, the United States. 

It gives me pleasure, sir, to receive the gavel from you and to take 
over the duties of the Vice-President. 
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Special Session of Senate on March 5 One of Shortest in 
History. 

The brief session of the Senate on March 5 at which 
President Hoover’s Cabinet appointments were confirmed, 
occasioned the following comment in the “Times”: 

The special session of the Senate lasting about an hour and a half 
today was not the only single day special meeting ever held by the 
Senate, but it was the first of such short duration since the early 
days of the constitutional government. Probably no previous ses- 
sion was as short as that of today. 

The first special session of the Senate was convened on March 4, 
1791, and adjourned the same day. Other one-day special sessions 
of the Senate were on March 4, 1793, March 4, 1797, and March 4, 
1817. A two-day special session was held in March, 1909, to receive 
nominations from President Taft. 





Bill for Federal Control of Bituminous Industry Died With 
Session of Congress. 

The National Coal Association in an announcement 
March 5 says: 

With the filing by the National Coal Association of a digest of 
the arguments at the hearings in December and January before the 
U. S. Senate Interstate Commerce Committee for and against S. 4490, 
the bituminous coal control bill of the miners’ union, the final chapter 
for the recent session of Congress was reached on the question of 
Federal Government licensing of coal operators and distributors. 
Opposition to the bill was voiced by the coal association, by rep- 
resentative business generally, by the railroads, by economists and 
others. Beyond reference to a sub-committee, no action on the bill 
was taken by the Senate Interstate Commerce Committee and the 
bill died with the session. 











Republican Caucus of House of Representatives Continues 
Representative Longworth as Speaker. 


Associated Press advices from Washington March 2 said: 


Without opposition to any of the party’s present House officers, 
the Republican caucus today voted to continue them through the 
next Congress. The action assures the continuation of Nicholas 
Longworth of Ohio as Speaker and John Q. Tilson of Connecticut 
as majority floor leader. 

Other officers selected are: William Tyler Page, clerk of the house; 
Joseph G. Rogers, sergeant-at-arms; Bert W. Kennedy, doorkeeper; 
Frank W. Collier, postmaster, and the Rev. James Shera Montgomery, 
chaplain. 

The caucus for the first time in many years was attended by a 
negro Representative-elect, Oscar DePriest, an incoming member 
from Illinois. 








President Hoover Calls Upon Congress to Meet in Extra 
Session April 15—Farm Relief and Tariff Revision to 
Be Considered. 


A proclamation calling for the assembling of Congress 
in extra session on April 15 was issued by President Hoover 
on March 7. The President, indicating the purpose of the 
extra session, said that “legislation to effect further agri- 
cultural relief and legislation for limited changes of the 
tariff cannot in justice to our farmers, our labor and our 
manufacturers be postponed.” The calling of a special ses- 
sion of Congress had been urged upon the President by 
Representative Tilson (Republican), Majority leader of the 
House, at a conference with Mr. Hoover on Feb. 28. With 
regard to the conference the United States Daily of March 
1 said: . 

. Mr. Tilson explained that the President-elect has expressed a _ will- 
ingness to be guided by the judgment of the leadership of the House, 
which initiates revenue legislation. He said he had suggested April 


10 as the date when the House will be ready to proceed to transact 
business. 
Farm Bill Ready April 10. 

He said the farm relief bill will be ready about April 10 and that 
the tariff revision bill will be in shape to submit to the House on 
or before April 20. He said the indications are that the farm relief 
legislation, requiring probably not over a week of consideration, would 
be considered first. 

The tariff probably will require from three weeks to a month of 
consideration at the extra session, perhaps longer, he said, adding 
that he was not prepared to speculate on a probable adjournment 
date for the extra session. 

The judgment of a considerable majority of the membership of the 
House, Mr. ‘Tilson said, is to confine the legislation plans to the 
two major subjects of farm relief and tariff. For that purpose, he 
said, it would be necessary to organize with the two legislative com- 
mittees involved, the House Committees on Ways and Means and 
on Agriculture. Provision for their sessions after adjournment of 
the Present Congress on March 4 is made in the second deficiency 
appropriation bill (H. R. 17223), pending in the Senate. 


Would Ask Authority. 
Mr. Tilsno said that if that measure should fail, a resolution would 


be introduced with a view to being passed quickly by both houses 
to provide this necessary authority. 


President Hoover’s proclamation of March 7 follows: 
BY THE PRESIDENT OF THE UNITED STATES OF 
AMERICA. 

A Proclamation. 


Whereas, public interests require that the Congress of the United 
States should be convened in extra session at 12 o’clock noon on 





the 15th day of April, 1929, to receive such communication as may 
be made by the Executive; and 

Whereas, legislation to effect further agricultural relief and legis- 
lation for limited changes of the tariff cannot in justice to our 
farmers, our labor and our manufacturers be postponed; now, 

Therefore, I, Herbert Hoover, President of the United States of 
America, do hereby proclaim and declare that an extraordinary occa- 
sion requires the Congress of the United States to convene in extra 
session at the Capitol in the city of Washington on the 15th day 
of April, 1929, at 12 o’clock noon, of which all persons who shall 
at that time be entitled to act as members thereof are hereby required 
to take notice. 

In witness whereof, I have hereunto set my hand and caused to 
be affixed the great seal of the United States. 

Done at the City of Washington this 7th day of March, in the 
year of our Lord One Thousand Nine Hundred and Twenty-nine 
and of the Independence of the United States the one hundred and 
fifty-third. 

HERBERT HOOVER. 

By the President: 

FRANK B. KELLOGG, 
Secretary of State. 








Senate Adopts Resolution Calling for Investigation by 
Federal Trade Commission into Newsprint Industry 
to Determine Violations of Anti-Trust Law. 


The Senate on Feb. 27 adopted a resolution, offered by 
Senator Schall of Minnesota, calling for an inquiry by the 
Federal Trade Commission into practices of newsprint 
manufacturers and distributers. The following is the 


resolution as agreed to by the Senate: 

The resolution fallows: 

Resolved, That the Federal Trade Commission is requested to make an 
investigation upon the question of whether any of the practices of the 
manufacturers and distributers of newsprint paper tend to create a 
monopoly in the supplying of newsprint paper to publishers of small 
daily and weekly newspapers or constitute a violation of the anti-trust 
laws, and to report to the Senate, as soon as practicable, the results of 
such investigation, together with its recommendations, if any, for necessary 
legislation. 

A Washington dispatch Feb. 27 to the “Herald-Tribune” 
stated: 

Senator Schall has had the resolution pending for some time, and while 
there has been opposition to it, it was forced through to-day without s rol]J 
call after Senator Heflin had threatened to block other business indefi- 
nitely unless it was considered. 








Charles F. Speare on New Trend Trusts—Stock Trading 
Enterprises Designated Investment Trusts. 

Discussing investment trusts and their phenomenal 
growth, Charles F. Speare, in the February Journal of the 
American Bankers’ Association, presents the query, “Is the 
investment trust becoming a financial fad and are the orig- 
inal conceptions of a corporation devoted to the science of 
diversified security holdings being retained?” “These,” 
says Mr. Speare, “are questions that properly may be asked 
as a result of the activity in the investment trust world 
the past year.” In part Mr. Speare says: 


At no time since the investment trusts began to blossom as a 
factor in American securities, and in the securities of every country 
on earth, has there been such momentum in promoting new trusts 
and presenting their securities for sale to the public as in the past 
six months. Scarcely a day passed during November and Decem- 
ber that did not bring out a new trust of some kind. The move- 
ment has continued into 1929. There seems to be no end to it. 


Doubled in a Year. 
From the most careful investigations that have been made, it ap- 
pears that there are at present between 200 and 225 separate trusts 


representing an aggregate in debenture bonds, common and _ pre- 
ferred stocks, of $1,256,000,000. This is nearly double the figure 
that was accepted as approximate a little over a year ago. Of 


$624,000,000 domestic stock financing in the month of December, 
over 40 per cent. represented shares of investment trusts, so called. 
The new trusts have been of many sizes, ranging from $2,000,000 
to $5,000,000 up to $104,000,000, with intermediate companies whose 
capitalization is from $25,000,000 to $70,000,000. Perhaps the most 
significant tendency has been that of establishing trusts to deal in, 
or hold, special classes of securities. 

This is the antithesis of the original 
more American than British in its development. It 
preference for and the belief in, for instance, the 
utilities, or those of insurance companies, or banks, or perhaps of 
chain stores, oil producing and refining companies, or of those rep- 
resenting aviation and its collateral industries, while one of the most 
recently created is to deal exclusively in the shares of tobacco prop- 
erties. This is a far cry from the strict limitation of some of the 
older investment trusts to the purchasing and holding of a_ small 
percentage of their assets in any one kind of stocks, and to the stock 
of any one company in a representative industry. The years 1928 
and 1929 in the investment trust world differ greately in this re- 
spect from the lines on which trusts were established and gained 
their prestige between 1925 and 1927. 


idea, and 
expresses a 
stocks of public 


investment trust 


There is scarcely an important banking group today that is not 
identified, either directly as principals or indirectly as stockholders, 
in an investment trust. Some of them have admitted their shares 


to public markets. Others are privately owned and administered. 
Participation in them is a favor that the managers give to their 
best clients. It would be interesting reading if a list of the latte: 
could be published, for this would reveal the existence of a con- 


siderable number with assets ranging from $5,000,000 to $15,000,000 
and a record of extraordinary profits in the past two years. 
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Then there are dozens of little trusts which also are either of 
public character or privately administered, many of them under the 
auspices of small investment houses or members of the New York 
Stock Exchange. They crop up almost daily. They are one of 
the side issues of a period of intense public interest in securities. 
To a darge extent they owe their existence to the success of some 
of the old-established trusts, and reflect competition between groups 
or firms who are trying to imitate or to duplicate some one else’s idea. 

Therefore it seems that the investment trust has become something 
of a financial fad. The faddists in this particular branch of man- 
agement of securities have had the sense to confine their operations 
to a market about which they know something and with which they 
can keep in close touch. A majority of them limit their purchases to 
American securities. This is only part of the function of the true 
investment trust which seeks to capture the most attractive securi- 
ties in every active market of the world, and balances what may 
be temporarily unfavorable conditions in one country with favor 
ing conditions elsewhere. In other words, these new trusts are more 
national than international in character, which does not mean that 
their managements have a prejudice against foreign securities, but 
that they admit their ignorance of foreign values and steer clear of 
them. 

Traders Rather Than Investors. 

Reading between the lines of the prospectuses of some of these 
companies, and listening to the arguments of those whose business 
it is to sell their securities, ome gathers the very definite notion 
that their real function is that of a wholesale trader in securities 
rather than that of an investor in them. And this is where the dis- 
tinction between the earlier investment trusts and those that have 
been organized during the past year becomes visible. 

It is an outgrowth of the universal speculation in stocks and the 
large returns that have been made by successful operators in them 
plus a certain amount of capitalization of the record of concerns 
that, beginning business with no other policy than that of making 
long-term investments, found themselves in possession of profits that 
they could not recist taking. These profits have been the basis of 
the unusual distributions made on investment trust junior shares. 
It may not be too strong a statement to say that the new security 
companies are sailing under false colors in assuming the title of 
“investment trusts.”” They should, more properly, be classified as 
trading companies or trading pools. 


A Frank Statement. 
The largest aggregation of capital to deal in securities was brought 


together in December. It took in $104,000,000 to be used for the 
purpose ‘“‘of buying, selling, trading in or holding stocks and 
securities of any kind or to participate in syndicates and under- 
writings.” It frankly styled itself a “trading corporation.”” Those 


who bought its stock did so in the belief that the managers of the 
company were shrewd judges of security values and would make 
money for them from year to year from the recurring fluctuations in 
stocks. It would be well if other smaller corporations werc equally 
frank and avoided the disguise of an investment trust to cover 
what are essentially their “in and out” operations in the stock 
market. 

Shortly after this gigantic trading corporation was announced, 
there came wpon the scene a $70,000,000 company whose functions 
were somewhat different from either the strict investment trust or 
the trading corporation. Its charter stated that it had been 


organ- 
ized for the purpose, among others, “‘of acquiring for permanent 
or temporary investment, minority or controlling interests in estab- 
lished businesses offering possibility of larger earning power or 
enhancement in value.”” The investments of this corporation were 
to be made chiefly in groups of companies conducting “fundamen- 
tally related businesses which are producing or distributing trade- 
mark articles or standard commodities capable of wide use. Di- 


versity is not necessarily a primary purpose of the corporation.” It 
was stated that the nature of the corporation’s business may make 
it “inadvisable to publish complete lists of its security 
at any given time.’ 

In this case the profit anticipated is that from what are known in 
Wall Street as “long pull’? investments rather than from tempo- 
rary trends in the market. The company will put behind promising 
business situations the necessary capital and the proper manage- 
ment, and let them ride for a long profit. Its returns may be slow. 
Eventually they should be substantial. Here again there has been 
a frank exposition of what the directors propose to do. - The in- 
vestor can go into the situation or leave it alone. 

* 


holdings 


* * 


So long as stocks continue to advance there will be more and more 
trading or finance companies abusing the term “investment trust,” 
and larger trading profits will be shown than profit in the form of 
dividends or interest on the securities held. As a matter of fact, the 
tatio this past year with not a few of the trusts has been two 
dollars in trading profits to one dollar in income. 

There is a strong plea being made to protect the term “trust’’ 
as it is used in connection with fiduciary relations, and to prevent 
its abuse or employment to designate a corporation that has only 
an investing function. So far as the British investment trusts are 
concerned, as well as their corresponding companies in the United 
States, this may not be necessary. However, from the tendencies 
that have been outlined above, it is obvious that the term “trust” 
is a misnomer when applied to a corporation that primarily trades 
in securities rather than purchases them after careful investigation, 
and sets them aside in its portfolio to await the fruits of steady 
growth. The public should know ‘the difference between the two 
types of investment companies now existing here and be able to 
make a fair choice between them when it is asked to risk its 
capital in their securities. 








Governor Roosevelt of New York Seeks Views of 
Bankers Regarding Tax Cut. 
M. H. Cahill, President of the New York State Bankers’ 


income tax or the remission of the present half mill tax on 
real estate. 


NEW YORK STATE BANKERS ASSOCIATION 
Headquarters 128 Broadway, New York City 
March 2 1929. 

To the Institution Addressed: 

Gentlemen:—The following letter has been received by me to-day from 
Governor Roosevelt: 

STATE OF NEW YORK EXECUTIVE CGHAMBERS, ALBANY, N. Y. 

Mr. M. H. Cahill, Prestdent New York State Bankers Assoctatton, New York, N. Y. 

My Dear Mr. Cakili;—I wish much that I might have the opinion and advice 
¢ the New York State Bankers Association on an economic question of great imme- 


iate importance. I want to make clear that politics does not enter in any way 
into my consideration of this matter. 

The State Government may this year be able to give a temporary reduction of 
some tax to the extent of between 12 and 13 million dollars. The question arises 
as to whether it is best to remit the present half mill tax on real estate or to remit 
20 of the present income tax. 

I am personally inclined to the belief that the income tax reduction would directly 
affect more people than the elimination of the direct tax. 

I should be very glad to have the views of the members of the Association as I 


think that this is a matter not only of public importance but of economic considera- 


—" Vi incere!l ‘ 
a RRL Mee pe Gigned) FRANKLIN D. ROOSEVELT, Governor. 
As you will note by this letter. Governor Roosevelt is very anxious to 
secure from the bankers of New York State their opinion as to the method 
which they believe should be pursued in making a temporary reduction 
of taxes as outlined. 
As a courtesy to Governor Roosevelt, will you please be good enough 
to write him direct regarding your views on this matter? 
Very sincerely yours, 
M. H. CAHILL, President. 


Filing of New York State Income Tax Returns. 


The New York State Department of Taxation and Finance 
issues the following notice under date of Mar. 2: 

As has been the custom for several years past, District Director Wesley 
Dawson of the New York District of the New York State Income Tax 
Bureau, has assigned Auditors Leslie & Smith to the Receiver of Taxes, 
Bergen Bldg., Tremont and Arthur Aves., Bronx, and room 200, Municipal 
Bldg., where they will be from Mar. 4th to Apr. 15th for the purpose of 
assisting taxpayers in the preparation of their returns or the giving of 
information in connection with their income tax problems. 

In making the announcement, the District Director wishes to ask 
taxpayers when filing their returns to use the blank they received in the 
mail, or when applying for assistance to bring the blank with them to 
the auditors. These blanks bear the printed name and postoffice address 
and code number of the taxpayer, and, because of the facility they afford 
in filing &c. when received at Albany, their use is greatly desired. 

New taxpayers do not receive these addressographed forms. They should 
apply for them from the auditor. 

Taxpayers are urged to see the auditor, who will cheerfully give them 
such assistance as they need. 











Federal Income Tax—Ruling Affecting Commissions 
Charged for Loans. 


Banking, finance, and mortgage loan companies will be 
called upon to pay substantial additional income taxes, as @ 
result of a decision just rendered by the United States 
sourd of Tax Appeals, according to J. S. Seidman, tax ex- 
pert of Seidman & Seidman, Certified Public, Accountants. 
Mr. Seidman says: 

“The Board holds that where commissions are charged for making 
loans, and the commission is deducted from the amount paid the bor- 
rower at the time the loan is made, the commission must be reported as 
income in the year in which the loan is made, and cannot be deferred 
until the loan is paid, if the accounts are kept on an accrual basis. 

“This ruling settles a point about which there has been considerable 
doubt and controversy. The companies have contended that the trans- 
action is, in effect, one where the borrower’s obligation is purchased at a 
discount and no gain is realized until the obligation is paid and the 
amount received exceeds the amount advanced. The Board, however, has 
decided that the situation is different from buying obligations at a dis- 
count. The point of difference, the Board says, is in the fact that in a 
purchase at a discount, if the borrower were to repay the loan before 
maturity, he would get a rebate of part of the discount, whereas a com- 
mission charge is returned by the lender irrespective of the time of 
repayment. 

“Accordingly, the Board concluded that where the taxpayer reports 
on an accrual basis, the income is earned at the time the cherge is made 
for the commission. The fact that no direct commission payment is made 
by the borrower to the company at the time of the loan, except by way 
of the deduction from the face of the loan, was held to be immaterial since, 
on the accrual basis, actual cash collection is not necessary.” 





ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
Arrangements were reported made this week for the trans- 
fer of a New York Curb Market membership for $170,000, 


an increase of $10,000 over the last preceding sale. 
So 


Two New York Cotton Exchange memberships were re- 
ported sold this week for $39,500 and $41,000 respectively. 
The first mentioned price was an advance of $1,500 over the 
last preceding sale. It was stated that the close to-day was 
$41,000 b.d, $46,000 asked. 





o-— 
A regular New York Produce Exchange membership 
was reported sold this week for $17,000. The last pre- 





Association, has addressed the following letter to bankers 
in the State regarding a communication received by him 


from Governor Roosevelt, in which the latter solicits the | 


views of members of the Association as to the method of | 
tax relief favored—the remission of 20% of the present ’ 


ceding sale was for $22,000. 


a 
Two New York Coca Exchange memberships were re- 
ported sold this week for $7,000 and $7,300 respectively, 


the latter being a new high record. 
~o— 
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The formal ratification and definite conclusion of the 
amalgamation of the International Acceptance Bank, Inc., 
with the Bank of the Manhattan Co. of New York was 
noted in the annual report made on March 7 to the stock- 
holders of the aeceptance bank ‘by Paul M. Warburg, 
Chairman of its board of directors. 
the Bank of the Manhattan Co voted on March 5 to increase 
its share capital by $6,250,000, and to offer these 62,500 
new shares to the stockholders of the Acceptance bank 
in exchange for 125,000 of the latter’s stock; 123,780 shares 
of the stock of the Acceptance Bank having been tendered 
for exchange, the union of the two institutions, said Mr. 
Warburg, is now an accomplished fact. “It ought to be 
added,”’ he said, ‘“‘that all our stockholders have formally 
assented, and it is due only to some technicalities (such as 
estate proceedings) that the actual deposit of the few shares 
still outstanding has been delayed.’’ Following the action 
of the directors of the Bank of the Manhattan Co. at their 
meeting this week, ratifying the exchange of stock and the 
other conditions of the union between the two institutions, 
the International Acceptance Bank, Inc., announced that 
at its meeting on March 7 three directors of the Bank of 
the Manhattan Co., viz., J. Stewart Baker, P. A. Rowley 
and George Zabriskie, had been elected directors of the 
International Acceptance Bank., Inc., J. Stewart Baker 
having been elected Vice-Chairman of its board. 

Six directors of the International Acceptance Trust Co. 
will be added to the board of directors of the International 
Acceptance Bank, Inc. The business of the Trust company 
will in due course be taken over by the Bank of the Man- 
hattan Co. The full board of the International Acceptance 
Bank, Inc., will, with these additions, then consist of the 
following members: 

Paul M. Warburg, Chairman; J. Stewart Banker, Vice-Chairman; F. Ab- 
bott Goodhue, President; Newcomb Carlton, Howard 8S. Cullman, Horace 
Havemeyer, Robert F. Herrick, David F. Houston, George V. McLaughlin 
L. Nachman, P. A. Rowley, Otto V. Schrenk, Charles B. Seger, Lawrence 
H. Shearman, Charles A. Stone, Jack Strauss, William Skinner, Philip 
Stockton, Henry Tatnall, Felix M. Warburg, James P. Warburg, Thomas 
H. West Jr., John L. Wilkie, Bronson Winthrop and George Zabriskie. 

In the annual report to the stockholders of the Inter- 
national Acceptance Bank, Ine., Mr. Warburg reviewed 
the past history of that bank, and stated that in the 74% 
years of its existence the bank, with capital funds originally 
paid in of $10,250,000, recently increased to $12,500,000, 
aside from the dividends paid, had added approximately 
$9,000,000 to surplus and hidden reserves. ‘‘At the moment 
of its union with the Bank of the Manhattan Co., ” he 
added, ‘‘the International Acceptance Bank, Inc., had, 
therefore, total capital funds in excess of $21,000,000,” 
Mr. Warburg said that the stockholders might well ask 
why in the face of these excellent results the directors instead 
of “leaving well enough alone’’ had recommended a change 
in the course hitherto pursued, involving the union with 
another bank. In part he went on to say: 

We are living in an age of the horizontal and vertical trusts. Branch 
banking (and chain banking) express the horizontal tendency, while ‘‘a 
complete service,’’ including domestic and foreign banking, acceptance 
facilities, &c., evidence the vertical tendencies corresponding 
to the industrialists’ ambition to cover the whole reach from the raw ma- 
terial to the finished article, from the producer to the consumer. 

I believe it is safe to say that the evolution in the industrial field, to a 
certain degree, at least, is responsible for the similar development in the field 
of banking, because the gigantic form assumed by industrial corporations 
on both sides of the Atlantic render their banking requirements so large and 
so all-encompassing that only banks with gigantic resources of their own 
are able to offer them commensurate facilities. Whether or not one may 
regret the abandonment of the old traditional system of ‘‘specialized bank- 


ing,’’ the trend towards ‘‘departmental banking’’ seems irresistible at the 
present time. 


In the midst of an era of persistent bank consolidation, the Bank of the 
Manhattan Co. and our bank were both faced with the alternatives of either 
merging with another institution specializing in the activities which they 
had not developed or of embarking upon a program of building up a power- 
ful departmental organization ffrom within. 

In the circumstances the advantages to be gained by joining forces, by 
amalgamating two institutions each so admirably complementing the other, 
became quickly apparent, and I believe the stockholders of both may be 
sincerely congratulated upon the conclusion of the negotiations that brought 
about the happy union between them. 

The consolidated balance sheet, combining the assets 
and liabilities of both concerns in their published statements 
as of Dec. 31 1928, shows $22,250,000 capital, $40,000,000 
surplus and undivided profits and total resources of $682,- 
817,958. The plans for the union of the two institutions 


were referred to in our issue of Jan. 19, page 3500. 
—_@——_- 

Announcement is made that the title of the institution 
which will result from the merger of the National Bank of 
Commerce in New York and the Guaranty Trust Company of 
New York will be Guaranty Trust Company of New York. 
The proposed consolidation of these two institutions was 


The stockholders of | 


| referred to at length in these columns March 2, page 1319. 
| Under date of March 4 the following letter was addressed 
by the President of the Guaranty Trust, William C. Potter, 
| to the stock holders of that institution: 
Your directors have approved a plan for the merging of the National 
Bank of Commerce in New York with Guaranty Trust Company of New 
| York. The directors of the National Bank of Commerce in New York have 
also approved such plan. 
The business of each institution is generally complementary to the 
other rather than competitive. Their respective bank buildings, branch 


offices and other facilities are such as to favor such a merger. Under 
the plan, it is proposed, with the approval of stockholders, that the Na- 
tional Bank of Commerce in New York shall be liquidated as a national 
| bank and a New York State bank organized which will be merged with 
your company. The present capital of $25,000,000 of the National Bank 
of Commerce in New York will be increased to $30,000,000, after such 


conversion into a State bank, the additional shares to be offered to its 
stockholders at par. Under the plan or merger the stockholders of the 
National Bank of Commerce in New York will then exchange their stock 
on a share for share basis for stock of your company, whose stock will 
be increased for such purpose from four hundred thousand shares to seven 
hundred thousand shares. Before the merger agreement can be submitted 
to you for action at a stockholders’ meeting, it is necessary that the Na- 
tional Bank of Commerce in New York shall become a State bank and the 
directors of such new State bank execute with your directors a formal 
merger agreement prescribing the terms and conditions of the merger 
and the mode of carrying it into effect. It is expected that such action 
will be completed early in April so as to permit of the calling of the 
special stockholders’ meeting to be held on or about May 2, 1929, and 
permit the merged institution to begin business shortly after the first 
of May, 1929. 

The plan provides for the following as the principal officers of the 
merged institution: 

Chairman of the Board of Directors, James S. Alexander ; 

Vice-Chairman of the Board of Directors, Charles H. Sabin; 

President, William C. Potter; 

Chairman of the Executive Committee, Thomas W. Lamont; 
and that the Board of Directors of each institution shall be joined and 
continued in the merged institution. 

The of.icers of Guaranty Company of New York will continue to be: 

Chairman of the Board of Directors, Charles H. Sabin; 

President, Joseph R. Swan. 

The capital of the merged institution, which will bear the name of the 
Guaranty Trust Company of New York, will be $70,000,000, the surplus 
$90,000,000, and the undivided profits as of February 28, 1929, $23,- 
875,225. 

This is a brief outline of the method proposed for the accomplishment 
of a merger which is viewed by the Directors of both Banks as advantageous 
to both institutions and in the interest of the stockholders of each and 
which, therefore, is recommended for your approval. 

The Board of Directors accordingly requests the stockholders to sign 
and return in the enclosed envelope the accompanying consent and proxy 
to cause their stock to be voted to approve the proposed merger. 





----@ 

At the meeting of the Board of Directors of the Banca 
Commerciale Italiana, head office, Milan, Italy, it has been 
‘decided to propose, at the general meeting of the share- 
holders, to be held on March 23, a dividend for the year 1928 
of Lire 65.00 per share, equal to 13%, to increase the 
Reserve Fund by Lire 20.000,000.00 bringing it up to Lire 
560,000 ,000.00; the capital is Lire 700,000,000.00. 

moatiins Sines 

Nathan S. Jonas, President of the Manufacturers Trust 
Co., announced on Mar. 7 that Arthur S. Kleenan, who for 
sometime has contemplated organizing his own invest- 
ment banking firm, has resigned as Vice-President in charge 
of the Investment Department of the Manufacturers Trust 
Co., effective Mar. 15. Mr. Kleeman has been a Vice- 
President of the Manufacturers Trust Co. for more than six 
years and is one of the better known of the younger invest- 
ment bankers downtown. Mr. Jonas’ announcement reads 
as follows: 


For sometime past Mr. Arthur S. Kleeman has contemplated organizing 
his own firm, to be princially engaged in the origination of securities, the 
initiative phases of investment banking having a special appeal for him. 

Only recently have we been abl to make arrangements for releasing him, 
and accordingly, he has resigned his office as Vice-President in charge of 
our Investment Department to take effect on Mar. 151929. Mr. Kleeman 
will remain as director of Manufacturers Trust Co. and a close contact will 
be maintained between his firm and the Investment Department of our 
company. It is expected that many of the issues originated by him and his 
associates may be underwritten and offered by the two organizations. 

Pending the appointment of a successor to Mr. Kleeman, the Invest- 
ment Department will continue to function under the guidance of its 
division executives in conjunction with the President and the Chairman of 
the executive committee. 


—--e — 

At a regular meeting of the directors of the Bankers Trust 
Co. of New York on Mar. 7 Junius B. Close was elected a 
Vice-President of the bank. Mr. Close will assume his 
duties shortly after the middle of May. 

—---@ -—— 

The Directors of the Bankers Trust Company of New 
| York recommended on March 5 that the par value of shares 
of the capital stock of the Company be reduced from $100 
each to $10 each. Under this plan each holder of one share 
of present stock will be entitled to receive ten shares of new 
stock. A special meeting of the stockholders has been called 
for April 4th for the purpose of acting upon this recom- 
mendation. There are at present 250,000 shares of stock 
outstanding which will be increased to 2,500,000 shares after 
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the split-up. The directors declared the regular quarterly 
dividend of 744% on the present stock, payable April 1 to 
Steckholders ef record at the close of business March 15. 


——_@—— 

John I. Waterbury, New York banker with offices at 14 
Wall St., died on March 4 at his home in Convent Station, 
N.J. Mr. Waterbury was 78 years of age. He was a direc- 
tor of the American Telephone & Telegraph Co., the Audit 
Co. of New York, the Chicago Indianapolis & Louisville Ry. 
Co., the Louisville & Nashville Ry. System, the Pacific 
Coast Co., the Telautograph Corp., the Texas & Pacific 
Ry. Co. and United States Guaranty Co. 


et nas a 
Isaac Liberman, President of Arnold Constable & Co., 
was elected a director of the Sterling National Bank & Trust 
Co. of this city, newly organized. The institution will open 
for business about April 15 in the Chanin Building at 42d 
St. and Lexington Ave. An item regarding the new com- 
pany was noted in these columns Feb. 23, page 1177. 


——-@ ———_ 

Arthur N. Hazeltine has been elected a Vice-President and 
Trust Officer of the Fidelity Trust Company of New York. 
He will assume his new post on April 1. Mr. Hazeltine, 
who is a Vice-President and director of the Montclair Trust 
Company, Montclair, N. J., and a director of the Peoples 
National Bank of Montclair, started his banking career 
with the Knickerbocker Trust Company in 1901. In 1912 
this institution merged with the Columbia Trust Company 
and the following year Mr. Hazeltine was named an As- 
sistant Trust Officer. He was elected an Assistant Vice- 
President of the Irving Bank in 1923 following its merger 
with the Columbia Trust Co. He assumed his present posi- 
tion in 1927. } 


-— -~ @--—— 
Harold C. Knapp, heretofore Vice-President and Trust 
Officer of the Fidelity Trust Company has resigned to be- 
ceme associated with the Manufacturers Trust Company. 


-—— -@——_—— 
The National City Bank of this city plans to establish a 
branch office in Mexico City within four months. 


The Corn Exchange Bank of this city will erect a two- 
story and basement structure at the northeast corner of 
Tremont and Arthur Avenues for its Tremont Branch and 
a new three-story and basement building at 1146 St. Nicholas 
Avenue for its Audubon branch, now at Broadway and 166th 
Street. Construction on both buildings will begin April 1 
and they are expected to be completed October 1. 


, Ting 50 
Bankinstocks Holding Corporation announces that it has 
disposed of all its holdings in Richmond Hill National Bank 
ef New York. 


—---~ @--—— 

The Brooklyn ‘‘Eagle’’ reports that Louis M. P. Scotto, 
private banker of 212 Columbia St., announced yesterday 
(March 8) that he had sold his business to the Banca Com- 
merciale Italiana Trust Co., which will operate the bank as 
a branch, Mr. Scotto remaining as manager. The ‘‘Eagle’’ 
adds: 

The Banca Commerciale Italiana Trust Co. had total resources of $24,- 
344,834, deposits of $18,276,117 and capital and surplus of about $4,000,000 
on Dec. 31 last. It is the American subsidiary of the Banca Commerciale 
Italiana of Milan, Italy, with resources of 16,000,000,000 lire (about 
$837,000,000). Its main office is at 62 William St., Manhattan. 

Mr. Scotto’s bank, established in 1929 and popular among the Italians 
of the Red Hook section, now has resources of about $600,000. The sale 
will become effective March 11. Scotto’s plans to form a State bank have 
been abandoned. 

eae: eRe , 

The newly erganized Kingsboro National Bank of Brook- 
lyn will open for business about April 1 at Bay Ridge and 
5th Avenues, Brooklyn. . The institution will have a capital 
of $500,000 and a surplus of $250,000. As noted in our issue 
of November 24, page 2910, the stock of the institution is 
being disposed of at $170 a share. The officers of the bank 
are: Emmet J. McCormack, President; John J. Bennett, Jr., 
Patrick J. Carley, Andrew J. Gonnoud and Moses §S. Lott, 
Vice-Presidents; William Sargeant Nixon, Vice-President 
and Cashier. The Directors are: Emmet J. McCormack, 
Charles C. Valentine, Andrew J. Gonnoud, William J. Hef- 
fernan, Fred Stumann, Thomas F. Wogan, Howard E. 
Jones, Patrick J. Carley, Moses 8S. Lott, Herbert J. McCooey, 
Michael J. O'Hara, Sigurd J. Arnesen, Henry P. Molloy, 
John F. McKenna, Samuel Heymann, John V. Cain, John J. 
Bennett, Jr., William Sargeant Nixon and Bartholdi Ture- 
camo. 


—-——@--—-— 
At its meeting held on March 4, the Board of Directors 
of the Bancomit Corporation declared a dividend of 75 
cents per share, payable April 1, to stockholders of record 





as of March 15, for the first quarter of the current year, thus 
placing the stock on a $3 yearly dividend basis. 


sicoietllnenioe 

At the recent annual meeting of the directors of the 
Stoughton Trust Co., Stoughton, Mass., Fred D. Leonard, 
heretofore Treasurer of the institution, was appointed 
President to succeed Ira Foss Burnham, deceased, while 
Dennis W. Buckley, formerly Assistant Treasurer, was made 
Treasurer in lieu of Mr. Leonard. Other officers were 
re-appointed, the bank’s roster being now as follows: Fred 
D. Leonard, President; James Meade and William C. Fax- 
ton, Vice-Presidents, and Dennis W. Buckley, Treasurer. 
The company’s statement as of Dec. 31 1928 shows com- 
bined. capital, surplus and undivided profits of $251,256, 
total deposits of $2,380,708, and total resources of $2,797,964. 


—_—-o-—_——_ 

A new securities company is being formed in Spring Lake, 
N. J., with the title of Spring Lake Securities Company. 
The institution will begin business about April 1 and will 
have a capital of $3,000,000 (no par value) consisting of 
100,000 shares of Class A stock and 50,000 shares of Class 
B stock. The Class A stock is being disposed of at $11 a 
share and the Class B stock has been purchased by the 
Directors of the company. The officers will be: President, 
Frederick F. Schock, President of the First National Bank of 
Spring Lake; Vice-President, Irving B. Reed, Vice-President 
of the Asbury Park and Ocean Grove Bank of Asbury Park: 
Secretary, F. F. Schock, Jr.; Treasurer, C. Henry Craig, 
Vice-President of the First National Bank of Spring Lake. 

The stockholders of the N wton Trust Company of New- 
ton, N. J., will meet on March 12 to ratify proposal to in- 
crease the capital and surplus of the institution, the capital 
from $250,000 to $300,000 and the surplus from $250,000 to 
$300,000. The new stock will be offered to present stock- 
holders at $200 a share. The increase in the capital will 
become efective April 2. 


On February 28 the proposed merger of the West Phila- 
delphia Title & Trust Co., Philadelphia, with the Integrity 
Trust Co. of that city, under the name of the latter, became 
effective, according to the Philadelphia “Ledger” of March 
1. Coincidentally the enlarged bank became a member of 
the Federal Reserve System. Our last reference to the 
approaching consolidation of these banks appeared in the 
“Chronicle” of Feb. 23, page 1178. 


—- @——_ 


On March 4 the proposed union of the Ninth Bank & 
Trust Co. of Philadelphia and the Northern National Bank 
of that city was consummated according to the Philadelphia 
“Ledger” of that date. The resulting organization, which 
continues the title of the Ninth Bank & Trust Co., is capital- 
ized at $1,300,000, while surplus and undivided profits 
amount to $3,000,000. Resources total $30,000,000 and trust 
funds administered by the company aggregate $9,500,000. 

——_@——_- 

Elwood F. Reeves Jr. was appointed Assistant Title and 
Assistant Trust Officer of the Industrial Trust Co. of Phila- 
delphia on March 7, according to the Philadelphia ‘Ledger’ 
of March 8. 


—— 
At a special meeting held March 7 the stockholders of the 
Southward Title & Trust Co. of Philadelphia approved the 
proposed reduction in the par value of the capital stock of 
the institution from $100 to $10 a share (referred to in our 
issue of Jan. 5, page 43), as reported in the Philadelphia 
‘“‘Ledger’’ of March 8. Ten new shares of stock will be ex- 
changed for each share of old stock outstanding. 


yea A a 

The Philadelphia “Ledger” of March 2 stated that the 
stockholders of the Textile National Bank of that city will 
hold a special meeting on April 3 to vote on a proposed 
change in the par value of the bank’s stock from $100 to $10 
a share, and also on a proposed increase in the company’s 
capital from $400,000 to $500,000. 


—— @---—- 


William Reddie, President of the Talbot Bank of Easton, 
Md., and one of the prominent men of Talbot County, died 
suddenly on Feb. 28. Mr. Reddie was 71 years of age. 


a a 


According to the Pittsburgh “Post-Gazette” of Mar. 1, 
Augustus K. Oliver the previous day (Feb. 28) was elected 
an Assistant Vice-President of the Union Trust Co. of Pitts- 


| burg and assumed his new duties on Mar. 1. Mr. Oliver is 


| 


: 


a graduate of Yale University and for a number of years 
was active as Vice-President and a director of the News- 
paper Printing Co. Among his present activities, he is a 
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director of the Pittsburgh Coal Co., the Scholastic Publish- 
ing Co., and Treasurer and a director of the Pittsburgh 
Radio Co. 








M. S. Halliday , Manager of the Union Trust Building, 
Cleveland, was promoted from the office of Assistant Vice- 
President to that of Vice-President of the Union Trust Co., 
at a meeting of the Board of Directors on Feb. 26. Mr. Hal- 
liday practiced law in Ithaca, N. Y., from 1906 to 1909, be- 
coming District Attorney of Tompkins County, N. Y., and 
later New York State Senator from the forty-first district. 
He then resigned to enter the U. 8S. Army Air Service as 
Ground Officer, with the rank of First Lieutenant. Upon 
leaving the army, Mr. Halliday came to the Union Trust 
Co. as Secretary of the building committee, and has been 
in that department of the organization ever since. He is 
now in charge of the rental and operation of the Union Trust 
Building. 

—_—@—— 

A press dispatch on Feb. 28 from Elyria, Ohio, to the 
Jleveland “Plain Dealer,” stated that the Amherst Savings 
& Banking Co. of Amherst, Ohio, closed since Dec. 19 last, 
will reopen for business March 15, according to an an- 
nouncement by officials of the institution on that day. The 
advices went on to say: 

The decision of the officials was made following a meeting of the stock- 
holders last night, at which it was voted to assess each stockholder $120 
a share in an effort to cover the bank’s losses, which approximate $100,000. 

The stockholders had before them a report from E. H. Blair, State Su- 
perintendent of Banking, stating that if they would agree to assess each 
of the 500 shares of stock $110, he would allow the reopening of the in- 
stitution. The stockholders—65 of 76 were present—decided to place 
the extra $10 assessment to create a surplus fund. 

Those who do not pay into the bank the assessment on their stock will 


be forced to surrender their stock, and it will be resold, officials de- 
clared. 


It appears from advices from Elyria on Feb. 19 to the 
same paper that William H. Schibley, former President of 
the Amherst Savings & Banking Co., was on that day sen- 
tenced in the Court of Common Pleas at Elyria by Judge 
A. R. Webber to one year in the penitentiary “at hard la- 
bor,” following the banker’s plea of “guilty” the previous 
week to misapplying $10,387 from the account of the Wes- 
becher Hardware Co. to the United States Automatic Co., a 
concern which he, Schibley, had organized. The closing of 
the Amherst Savings & Banking Co., it is understood, fol- 
lowed a “run” on the institution which was believed to have 
been caused by the suicide of the bank’s Vice-President, Ja- 
cob Baus. An investigation of its affairs by the Lorain 
County Grand Jury was begun the latter part of Janu- 
ary. 

gh eT Sead 

Supplementing our item of Feb. 23 (page 1178) with ref- 
erence to the affairs of the Central National Bank of Cleve- 
land, advices from that city on Feb. 26 to the “Wall Street 
Journal,” said: 


Increase of 7,000 shares in authorized capital stock of Central National 
Bank has been subscribed by stockholders at $300 a unit, consisting of 
one additional share of the bank stock, and a proportionate amount of the 
stock of Central National Co., being formed as the bank’s investment com- 
pany affiliation. Of the $2,100,000 received, $700,000 goes to the bank’s 
capital account, and $400,000 to surplus, which will be further increased 
by transfer of $100,000 from undivided profits. 

Remaining $1,000,000 derived from sale of stock will establish the 
capital structure of the Central National Co., first investment company 
of its kind to be organized by a Cleveland bank. Capital and surplus of 
the bank will now be $6,000,000, with undivided profits of $600,000. Def- 


inite announcement of organization of Central National Co. will come in 
a short time. 


—--@ 

Books of the National Bank of Commerce and the Gris- 
wold-First State Bank, Detroit, were consolidated at the 
close of the business day Feb. 28 1929, carrying out merger 
plans made public last fall. The institutions will operate 
henceforth as the National Bank of Commerce. The board 
of directors of the new combination will be a composite 
board selected from the directorate of both banks. The new 
institution will have $5,000,000 capital, $6,000,000 surplus 
and $1,000,000 in undivided profits. Both banks will con- 
tinue to do business until April 2 in their present buildings, 
although operating with one set of figures. On April 2 they 
will move to quarters in the new forty-story Union Trust 
Building. The Griswold-First State Bank was formed by 
a merger of the Griswold National Bank and the First State 
Bank in 1927. The First State Bank was one of the oldest 
banks in Detroit and was founded in 1853; the Griswold Na- 
tional Bank was founded in 1925. The National Bank of 
Commerce was founded in 1907. 

Henry Lewis Beers, formerly of New York City, is now 
affiliated with the Union Trust Co. of Detroit (which 
operates under unified management with the National Bank 
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of Commerce through the Union Commerce Investment Co.) 
in its business extension department, according to an an- 
nouncement by John A. Reynolds, Vice-President in charge 
The announce- 
ment says: 

Mr. Beers has had wide experience in the raising of endowment funds and 
of large amounts for philanthropic purposes during his affiliation as director 
of campaigns with the John Price Jones Corp. and with Tamblyn & Brown 
of New York. At the close of the war Mr. Beers was very active in the 
campaign to raise money for the American Committee for Devastated France 
of which Myron Herrick was the head, and in which Anne Morgan was 
very active. He also helped to raise $30,000,000 for the European Relief 
Council. 


Our last reference to the proposed consolidation of the Na- 
tional Bank of Commerce and the Griswold-First State Bank 
appeared in the ‘“‘Chronicle” of Feb. 2 1929, page 678. 


ee” See 

A statement of condition of the enlarged Central Trust 
Co. of Illinois, Chicago, at the close of business Jan. 19 last, 
five days after the Bank of America of that city was consoli- 
dated (Jan. 14) with the institution,showed total resources 
of $167,612,458, of which cash and sight exchange amounted 
to $26,402,517. Deposits were $132,412,242 and combined 
capital, surplus and undivided profits were $21,334,165. 
The enlarged institution will occupy its new quarters at 208 
South La Salle St. in April. 

ee iid i 

That five more national banks with total deposits of 
$14,500,000 have been added to the group of institutions 
controlled by the Northwest Bancorporation (a holding com- 
pany formed recently of which E. W. Decker, President of 
the Northwestern National Bank of Minneapolis 1s President) 
was reported in advices from Minneapolis on March 1 to 
the “Wall Street Journal.’’ The latest additions are: Na- 
tional Bank of LaCrosse, Wis., $6,000,000 deposits; First 
National Bank of Lead, S. D., $3,000,000; First National 
Bank of Deadwood, S. D., $2,000,000; First National of 
Moorehead, Minn., in process of reorganization, to have 
deposits of $1,000,000; Citizens National of Faribault, Minn., 
$2,500,000 deposits. The dispatch furthermore said: 

Heavy over-subscription of the first offering of stock of the Bancorpora- 
tion, just put on the Twin Cities market is reported. The authorized 


capital is $75,000,000. The initial issue is 100,000 shares of $50 par 
common at $50.35 


An item with reference to the formation of the new hold- 
ing company appeared in our issue of Jan. 12, page 203. 
It was there stated that the following group of institutions 
would be included in the original group: 


Northwestern National Bank of Minneapolis: Minnesota Loan & Trust 
Co., Minneapolis; four Minneapolis banks affiliated with the Northwest- 
ern National Bank; First National Bank & Trust Co. of Fargo, N. D; 
First National Bank of Mason City, Iowa. 


———@——— 

Announcement is made today of the formation of The 
First National Duluth Co. with an invested capital of 
$1,000,000, to succeed to the business heretofore done by 
the bond departments of the First National Bank and the 
American Exchange National Bank, both of Duluth, Minn., 
the merger of which into the First and American National 
Bank with resources of $40,000,000 was reported last week. 
With broader powers and scope of operation than the bond 
department of either bank, the new company will be enabled 
to participate in national enterprises and underwritings. 
Philip L. Ray will be President and George W. Ronald 
and Robert W. Hotchkiss, Vice-Presidents. 


scat, We. Ben 

That the State National Bank of St. Louis will be included 
in the approaching consolidation of the Mississippi Valley 
Trust Co. and the Merchants-Laclede National Bank 
(indicated in our issues of Dee. 22 and 29 1928, pages 3491 
and 3653, respectively) making the combined resources of the 
new organization slightly more than $100,000,000, was 
announced in a joint statement by the executives of the three 
institutions on March 5, aceording to the St. Louis ‘“‘Globe- 
Democrat’’ of the following day, which stated that the inelu- 
sion of the State National Bank in the combine ‘‘will have 
the effect of making the position of the merged institutions 
more secure as the third largest bank in the city.’”’ The 
capital of the new bank, which will be known as the Missis- 
sippi Valley Merchants’ State Bank Co., will be $6,000,000, 
with combined surplus and undivided profits of $3,600,000, 
and its deposits will be between $80,000,000 and $85,000,000. 
George E. Hoffman, the present head of the Merchants- 
Laclede National Bank, will be Chairman of the Board of 
Directors, of the new bank; J. Sheppard Smith, now President 
of the Mississippi Valley Trust Co., President, and Edward 
B. Pryor, President of the State National Bank, will be 
Chairman of the executive committee. The directors, officers 
and the entire staff of each bank will be retained by the new 
organization. Plans are being drawn to remodel the quarters 
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of the Mississippi Valley Trust Co. and the Merchants- 
Laclede National Bank, which adjoin each other on Fourth 
Street, between Pine and Olive Streets, and transforming 
them into one large banking room for the new bank. The 
physical consolidation of the institutions will take place 
when this work and other details of the consolidation are 
completed. The respective stockholders of the institutions 
have yet to ratify the proposed merger. The paper mentioned 
furthermore said in part: 


It was indicated the disbursement to be made to stockholders as a result 
of the new capitalization being less than the combined capital, surplus and 
undivided profits of the three institutions, will be $5,611,582. The exact 
terms for shareholders of each under the new plan, however, has not yet 
been completed. 

The proposed capital of the merger effected between Mississippi Valley 
and Merchants Laclede National last Dec. 13, was $5,000,000 with $2,- 
500,000 surplus and $1,000,000 undivided profits, leaving about $3,700,000 
for disbursement under that plan. 


New Capital Set-Up. 

The new capital set-up is increased $1,100,000 over this. State National’s 
capital, surplus and undivided profits as of the Clearing House statement 
Dec. 31, is $2,981,000, which would leave $1,881,277 of this amount to be 
added to the former disbursement. 

—e——_ 


Announcement was made on Feb. 27 by George W. Wil- 
son, President of the Mercantile Trust Co. of St. Louis 
(soon to form with the National Bank of Commerce in St. 
Louis the new Mercantile-Commerece Bank & Trust Co.) 
of the resignation of Festus J. Wade Jr., as Vice-President 
of the institution, according to the St. Louis ‘“‘Globe-Demo- 
erat’’ of Feb. 28. Mr. Wade’s father, the late Festus J. 
Wade, was founder of the Mereantile Trust Co. Mr. Wade 
was reported as saying ‘“‘that he had been considering sever- 
ing his connection with the company for the past six months, 
and had determined his course with regret, solely to work 
out his ambitions regarding his business career.’’ Mr. 
Wilson furthermore announced that Mr. Wade would con- 
tinue as a director of the company and also as one of the 
five trustees under which the stock of the Mercantile Trust 
Co. is being deposited to facilitate the union of the com- 
pany and the National Bank of Commerce in St. Louis. 


——— @---- 

S. C. Shepherd, Cashier of the First National Bank of 
Memphis, Tenn., committed suicide on Feb. 27 by shooting 
himself. Two weeks previously, Mr. Shepherd had suffered 
a nervous breakdown brought about by grief over the loss 
of his only son who died a year ago. Mr Shepherd was 
fifty years of age. 


——- -@---- 

The Middlesex Banking Co., Middlesex, N. C., a small 
institution with capital of $15,000, failed to open its doors 
for business on March 1, according to a press dispatch on 
that date from Rocky Mount, N. C., printed in the Raleigh 
‘‘News”’ of March 2. Closing of the bank, according to 
information obtained in local banking circles, the dispatch 
stated, followed the steady withdrawal of deposits for thirty 
days previously, depositors apparently being uneasy over 
the closing of several other banks in towns of the surround- 
ing territory. The advices also said: 


Directors of the bank, it was learned here, went to Raleigh last night 
after discussing the situation thoroughly, and took up the matter with 
the banking department of the State Corporation Commission, asking that 
the department representatives take charge and handle the situation. 

As a result of the decision, the bank failed to open for business this 
morning. Just what the outcome will be or what amount may be involved 
as a result of the suspension of business was regarded as problematical in 
loeal banking circles. 


——o—— 

On Feb. 28 the Citizens’ Bank of Portland, Ore., was 
nationalized, becoming the Citizens’ National Bank, accord- 
ing to the Portland “‘Oregonian’’ of March 1. The institu- 
tion, which was organized in 1890 and has been closely 
identified with the development of East Portland, is one of 
the group of ten banks controlled by the West Coast Ban- 
corporation, with which it became affiliated in July of last 
year. It has a combined capital, surplus and undivided 
profits of $465,000, and total resources of $5,000,000. The 
officers are E. A. Clark, President; A. A. Binford, George W. 
Weatherly and Ralph B. Lloyd, Vice-Presidents; Herbert 
Ambler, Cashier, and John R. Young and David M. Came- 
ron, Assistant Cashiers. The West Coast Bancorporation is 
capitalized at more than $4,800,000 and its member banks 
have combined deposits in excess of $20,000,000. In com- 
menting on the nationalization of the Citizens’ bank, Edgar 
H. Sensenich, President of the Bancorporation said: 


Examination and supervision provided national banks by the Federal 
Government adds a safety feature which we believe should have an appealing 
effect on the public. Stability of the Federal banking laws is another 
factor in favor of national banks. 

It is my opinion that bank holding companies should confine so far as 
possible their holdings to banks of one system, either State or National. 
It is probable that in the not far distant future we will recommend that the 
State banks we control apply for National charters. 





THE CURB MARKET. 


There was no definite trend to Curb Market prices this 
week. For a time prices sagged under liquidation, then 
made moderate recoveries, but there was no general forward 
movement. Attention was directed to the oil stocks through 
the settlement for control of Standard Oil (Indiana) that 
stock advancing from 8714 to 88%, then dropping to 85%. 
To-day it sold up to 8934 and closed at 88. Continental 
Oil fell from 2634 to 235% recovered to 29 and ends the week 
at 27144. Humble Oil & Ref. fluctuated between 9114 and 
955 during the week and to-day jumped to 97% resting 
finally at 9734. Vacuum Oil declined from 125 to 119% 
and recovered finally to 121. Industrial and miscellaneous 
were generally lower. American Cyanmid, class B, sold 
down from 64% to 581% and closed to-day at 591%. Amer. 
Dept. Stores was off from 29 to 2214, the closing transaction 
to-day being at 2514. Amer. Rolling Mill com. declined 
from 94% to 904% and ends the week at 91%. Amer. 
Stores com. weakened from 927% to 854 and finished to-day 
at 8614. Auburn Automobile dropped from 186 to 166 and 
recovered to-day to 173. Aviation Corp. of the Americas 
after early improvement from 74 to 89% broke to 64, the 
fina] figure to-day being 6634. Bohn Aluminum & Brass 
fell from 114 to 108 and sold finally at 110. Fokker Aircraft 
was conspicuous for an advance from 27 4 to 37 %, the close 
to-day being at 3734. Gold Seal Electrical broke from 72 
to 55%% and recovered finally to 6814. Sikorsky Aviation 
com. dropped from 63% to 47% and recovered finally to 51. 
Spark-Withington was off from 18534 to 167, the close to-day 
being at 172. Utilities were irregular. 

A complete record of Curb Market transactions for the 
week will be found on page 1534. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET; 


























Bonds (Par Value). 

Week Ended ks Foretgn 
Mar. 8. (No. Shares) Rights Domestic Government 
ee Se a 890.500 5,500 | $1,065,500 | $138,000 
thins cuainsuns atime 1,326,600 17.500 2,190,000 271,000 
Tuesday..-.---.----..-.-- 1,245,200 11,100 1.447.000 316,000 
IND iaiocnaccsdsidnc 1,243,800 17,300 1,818,000 201,000 
Thursday ...-...-.---.---- 1.145.600 | 248.980 | 2,036,000 453,000 
ST ai. sid did, deinaetaias 1,485,700 | 176,100 1,585,000 143,000 
QUGRE bese iii. 7,337,400 | 476,480 | $10,141,500 | $1,522,000 











Course of Bank Clearings. 

Bank clearings are still maintaining their very noteworthy 
record of expansion. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
March 9) bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns will 
be 28.5% larger than for the corresponding week last year. 
The total stands at $13,776,689,730, against $10,724,308 ,827 
for the same week in 1928. At this centre there is a gain for 
the five days ended Friday of 43.0%. Our comparative 
summary for the week follows: 























Clearings—Returns by Telegraph. Per 
Week Ended March 9. 1929. 1928. Cent, 

Fe Ni cela teks dl cose = on dle aponciar ain aoe eel $7,866,000,000 | $5,500,000,000 | +43.0 
SPIT, sa: titties aesiiy cates: <n: thugs Selene io taaneer eerie ane 642,192,960 546,104,296 | +17.6 
EEE EE Se EI 492,000,000 449,000,000 +9.6 
TO 05:55 sais shits es cies <n vo ap atioe oe Sateaianionead ee 418,000,000 372,000,000 | +12.4 
I CRON on coccn:shcss tae thie Sieh © nies ees de 117,601,310 115,760,084 +1.6 
I area a wn iirc as ap ee acaba eee a ea ad 120,100,000 109,100,000 | +10.1 
a Ee Ses 192,833,000 197,803,000 —2.5 
ER ea eee 200,898 ,000 165,799,000 | +21.2 
Eg ape RP I iy ae a legis 4 152,884,817 129,935,088 | +17.7 
asx iin cm dicen vnias das Aeon Maumee Bile 170,628,932 131,585,096 | +29.7 
nee aes chiar donee 116,638,510 88,840,008 | +31.3 
I hihi id ak di on tna a a eto 0 5 a sa 87,677,607 91,427,570 —.1 
FT sins Ws cceathin duet dp wen oil 59,932,844 56,557,563 +6.0 

Thirteen cities, 5 days...........-- $10,637,387 ,980 | $7,953,911.705 | +33.7 
Ce ee, 5 EOE.. ci cntianisanwdinsils 1,093,186,795 1,018,304,815 +7.3 

Tetes of c6tten.. 6 GONG. ddsavcceeann $11,730.574,775 | $8,972,216,520 +28.7 
Pp. op (6 Of ee ee eee ee 2,046,114,955 1,752,092,307 | +16.8 

Total all cities for week....----.--- $13,776,689,730 $10,724,308,827 ' +28.5 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We can- 
not furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Mar. 2. For 
that week there is an increase of 27.8%, the 1929 aggregate 
of clearings for the whole country being $15,138,692,077, 
against $11,849,291 ,499 in the same week of 1928. Outside 
of this city the increase is only 13.1%. The bank exchanges 
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atithis centre record a gain of 36.5%. We group the cities 
now according to the Federal Reserve districts in which they 
are located, and from this it appears that in the New York 
Reserve District (including this city) the gain reaches 34.9%, 
in the Philadelphia Reserve District 19.1% and in the Bos- 
ton Reserve District 6.3%. In the Cleveland Reserve Dis- 
trict the totals are larger by 17.3%, in the Richmond Re- 
serve District by 11.6% and in the Atlanta Reserve District 
by 5.2%. The Chicago Reserve District shows a gain of 
27.0% and the St. Louis Reserve District of 6.4%, but the 
Minneapolis Reserve District suffers a loss of 11.3%. In 
the Kansas City Reserve District clearings run 8.7% be- 
hind, while in the Dallas Reserve District there is an increase 
of 9.0% and in the San Francisco Reserve District of 4.7% 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS. 





























Inc.or 

Week End. Mar. 2 1929. 1929. 1928. Dec. 1927. 1926. 
Federal Reserve Dists. $ $s % s s 
lst Boston....12 cities 689,026,077 553,913,679] +6.3| 565,742,513 533,263,288 
2nd New York-.11 10,299,606,304| 7,564,197,534] +34.9| 6,823,954,242) 7,333,831,686 
3rd Philadelphial@ “ 708,959,918] 603,083,787) +-19.1 630,174,072 711,365,179 
4th Cleveland... 8 “ 503,754,455 429,618,270] +-17.3 434,661,258 417,478,239 
5th Richmond. 6 “ 192,086,547 172,091,383] +11.6] 211,111,636] 232,505,027 
6th Atlanta....13 “ 213,770,570 203,199,872] +5.2 199,389,222 268 383,235 
7th Chicago...20 “ 1,297,201,849] 1,021,695,886) +27.0] 1,101,486,041| 1,173,667,127 
8th St. Louls.. 8 “ 241,665,274) 227,150,041] +6.4 238,433,438} 245,792,051 
9th Minneapolis 7 “ 115,883,963 130,684,468} —11.3 124,468,791 130,849,278 
10th — T oe 242,479, 608 265,469,711] —8.7 286,199,813 284,410,183 
11th Dallas. _... 2 72,997,574 66,948,370] +9.0 84,334,992 78,772,544 
12th San vreau. 217 7 661,269,838 631,457,678] -+-4.7 600,495,409 601,312,525 

eer 129 cities) 15,138,692,077| 11,849,291,499| +-27.8 11,278,420,106| 11,988,283,010 
outs N. Y. City..-..| 4,990,054,684] 4,410,610,955| +-13.1| 4,584,002,624) 4,797,845,612 
Canada........ 31 cities! 390,322,743 397,234,306 —1.7 249,026,460! 342,598,778 





We also furnish to-day a summary by Federal Reserve 
districts of the clearings for the month of February. For 
that month there is an increase for the whole country of 
22.6%, the 1929 aggregate of the clearings being $54,701,- 
998,193 and the 1928 aggregate $44,603,174,152. While 
the February total of $54,701,998,193 does not establish a 
new high monthly aggregate, it is the highest amount ever 
recorded for the month of February in any year. New York 
City is responsible for a good part of the increase, its gain 
being 33.9%. Outside of this city the increase is only 5.6%. 
In the New York Reserve District the improvement reaches 
33.5%, in the Philadelphia Reserve District only 12.1%, 
and in the Cleveland Reserve District no more than 5.3%. 
In the Boston Reserve District the totals show a decrease of 
0.4%, in the Richmond Reserve District of 3.4% and in the 
Atlanta Reserve District of 3.3%. The Chicago Reserve 
District has a gain of 13.0%, the St. Louis Reserve District 
of 0.4% and the Dallas Reserve District of 5.1%. The 
Minneapolis Reserve District shows a loss of 0.8% and the 
Kansas City Reserve District of 0.4%, while the San Fran- 
cisco Reserve District has a gain of 3.2% to its credit. 





























February February |Inc.or| February February 
1929. 1928. Dec. 1927 1926. 

Federal Reserve Dists. $ $ % $ $ 
Ist Boston....13 cities 2,158,728,836| 2,167,310,536) —0.4| 2,114,218,614| 1,879,424,118 
2nd New York.14 $6,602,829,526| 27,425,000,281/ +-33.5| 23,638,572,163] 22,016,030,139 
8rd Philadelphial4 ‘“ 2,531,726,544| 2,259,156,439) +-12.1| 2,325.896,010| 2,315,453,405 
4th Cleveland..15 “ 1,819,331,303} 1,727,071,297| +-5.3| 1,709,500,691| 1,598,410,943 
6th Richmond .10 “ 709,802,849 734,950,827| —3.4 750,534,634] 793,255,090 
6th Atlanta....18 “ 818,014,380 845,519,979} —3.3 868,243,011] 1,094,963,200 
7th Chicago...29 “ 4,524,586,333] 4,005,663,081/ +13.0) 3,841,722,143| 3,906,939,334 
8th St. Louis..10 “ 909,942,016 906,043,358; -+0.4 877,054,373 929,507,882 
9th Minneapolisi3 “* 481,563,641 485,430,622; —0.8 427,926,131 468,836,660 
10th Kansas City . - 1,112,576,079| 1,116,750,286| —0.4) 1,088,634,873] 1,053,263,770 
11th Dallas. -... <3 523,832,633 498,253,757, +5.1 525,210,504 419,066,889 
12th San Wren 737 . 2,509,064,053]} 2,432,023,689/ +-3.2] 2,229,493,200] 2,183,606,212 

TW: ccccua 192 cities} 54,701,998,193) 44,603,174,152) +22.6| 40,397,006,347| 38,758, 757,643 
Outside N. Y. City..... 18,772,239,863| 17,779,048,086| -+5.6| 17,337,789,024| 17,305,400,168 
Canada-........ 31 cities' 1,791,728,369' 1,721,216,956' +-4.1! 1,303,666,623' 1,236,627,055 





We append another table showing the clearings by Federal 
Reserve districts for the two months back to 1926: 





























IN @: ;’™ 
Twe Months 
Inc.er 
1929. 1928. Dec 1927. 1926. 

Federal Reserve Dists. 3 $ % $s $s 
lst Boston....14 cities] 4,849,511,559| 4,932,454,687| —1.7| 4,597,257,372| 4,391,924,685 
= New York.14 81,376,205,972| 59,200,816,917| +-37.5| 49,904,321,556| 49,827,242,630 
2rd Philadeiphial4 “ 5,526,422,316| 4,995,363,879) +-10.6| 4,949,064,972) 5,136,204,119 
4th Cleveland..15 “ 3,904,647,602| 3,607,054,534) +8.3] 3,544,004,019) 3,447,854,516 
6th Richmond .10 “ 1,567,597,374| 1,570,642,526| —0.2| 1,647,795,742| 1,726,340,026 
6th Atlanta....18 “* 1,783,221, 1,789,424,075| —0.3| 1,843,626,918| 2,366,627,571 
7th Chicago...29 “ 9,748,038,787| 8,651,685,267| +12.7| 8,119,287,025| 8,429,617,478 
8th St. Loulis..10 “ 2,036,218,433| 1,962,693,957; +3.8] 1,898,320,563| 2,024,641,087 
9th Minneapolis *. 1,051,423,328} 1,017,507,586| +3.3 928,121,963} 1,024,865,718 
10th Kansas City16 “ 2,423,804,286| 2,342,659,943| +-3.5| 2,348,729,426| 2,273,395,509 
11th Dallas_.... i 1,149,270,467| 1,040,590,186/ +-10.4| 1,117,303,339| 1,125,005,363 
12th San Fran... 5,466,105,211| 5,026,720.158) +85] 4,697,462,044| 4,596,498,138 
énthtnee 193 cities 120,872,466,703| 96,137,813,715| +25.7| 85,595,294,942) 86,370,216,841 
Outeide is Be CRaneia 41,039,042,503/ 38,270,207,720] -+-7.2| 36,974,164,149| 37,815,761,100 
CORNER os wwncas 29 cities’ 3,994,407,071 3,659,828,678' +9.1' 2,817,873,346 2,585,913,698 





The course of bank clearings at leading cities of the country 
for the month of February and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES. 











——_—_—_—-February Jan. 1 to Feb. 2 
(000,000s 1929. 1928. 1927. 1926. 1929. 1928. 1927. 1926. 
omitted.) s $ 8 3 g $ 

\ 2. aa 35,929 26,824 23,059 21,453 79,8338 57,868 48,621 48,554 
penn ep man paws 3,051 2,732 2,634 2,714 6,574 5,920 5,525 5,847 
ee 903 1,925 1,894 1,652 4,265 4,391 4,111 3,880 
Philadelphia ae 2,355 2,086 2,156 2,158 5,153 4,683 4,593 4,795 
es MS sorie & ok rity sian 558 569 548 594 1,254 1,247 1,213 1,208 
Pittsburgh -_....-.- 768 721 792 704 1,615 1,481 1,564. 1,479 
San Francisco----- 818 899 751 795 1,762 1,823 1,576 1 ‘627 
Baltimore -._..-..- 374 405 405 421 835 870 894 918 
Cincinnati. ......-. 300 318 276 297 652 671 614 643 
Kansas City_._--- 514 521 546 501 1,116 1,100 1,178 1,088 
Cleveland ........ 560 497 468 433 1,207 1,052 995 962 
Minneapolis - ----- 297 294 255 285 648 614 554 627 
_ eS 114 238 238 236 265 $08 504 518 
DEE Seis cream 869 667 606 612 1,882 1,445 1,314 1,332 
Louisville _._...-- 167 162 145 141 366 344 302 300 
eee 167 175 149 157 358 552 517 332 
Providence -___.-. 64 62 53 53 144 134 115 124 
Milwaukee -_.---- 140 166 176 166 296 355 364 351 
Los Angeles--_-_-_..- 919 790 759 665 1,997 1,621 1,582 1,402 
eee 218 194 194 197 508 431 422 453 
2, en 114 119 109 120 249 252 234 257 
SPE cit wkiwnne 141 132 117 119 308 280 253 252 
Indianapolis ------ 95 94 93 83 209 197 199 182 
Richmond... ---_.-- 171 170 183 203 373 357 401 446 
errr 89 89 88 100 197 187 181 220 
BOND sw bsvencnce 189 176 166 165 417 375 396 361 
Salt Lake City--_-- 65 67 60 63 151 151 140 142 
Pee ee 71 67 56 66 176 150 124 142 

i ree 51,020 41,160 36,976 35,155 112,810 87,349 78,190 78,532 
Other cities__...-- 3,684. 3,443 3,421 3,604 8,062 8,788 7,405 7,838 

co Fee 54,701 44,603 40,397 38,759 120,872 96,137 85,595 86,37@ 


Outside N. Y. City 18,772 17.779 17,338 17,305 41,039 $8,275 36,874 37,816 
The following compilation covers the clearings by months 
since Jan. 1 in 1929 and 1928: 


MONTHLY CLEARINGS. 





Clearings Outside New York. 
1929. | 1928. % 





Clearings, Total All. | 
1928. 


1929. | 








$ $ $ $ 
Jan... 66,170,468,510/51,534,639,563| +28. hi 266,802,640 20,491,159, sal sit 7 
Feb___ 54,701,998, 193\44,603,174,152| +22 6118,772,239,863 17,779,048,086| +5.6 
Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
ye Feb. and the two months of 1929 and 1928 are given 
elow: 

















Month of February. Two Months. 
Descrtption. 
1929. 1928. 1929. | 1928. 
Stock, number of shares....| 77,968,730} 47,009,070; 188,774,680] 103,928,465 


Railroad and miscell. bonds- 
State, foreign, &c., bonds-_-- 
U. 8. Government bonds. --. 


$120,281,500)$151,539,500 $284,033,500 
47,222,500} 70,657,125) 109,203,050) 155,872,625 
9,298,600} 16,623,250) 23,189,100; 37,204,000 


Total bonds. ........---- '$176,802,600 $238,819,875 $416,425,650 $524,515,425 


The volume of transaciions in share properties on the 
New York Stock Exchange each month since Jan. 1 for the 
years 1926 to 1929 is indicated in the following: 


| 


$331 ,438,800 









































1929. 1928. 1927. 1926. 
No. Shares. | No. Shares. | No. Shares. | No. Shares. 
Month of January_..-.-.-- 110,805,940) 56,919,395 34,275,4 38,987,886 
Co. 77,968,730! 47,009,070 44, 162, 496 35,725,989 





We now add our detailed statement showing the figures 
for each city separately for February and for the week ending 
March 2 for four years: 








CLEARINGS FOR FEBRUARY, SINCE JANUARY 1, AND FOR WEEK ENDING MARCH 2. 












































Month of February. Two Months Week Ended March 2. 
Clearings at— { 
\Inc. or| \Inc. or } | Inc. or 
1929. 1928. | Dec. | 1929. 1928. Dec. 1929. | 1928. | Dec. 1927. | 1926. 
} } — | ; 
$ $ % $ %, | &% 

First Federal Rese rve District—|Boston— “ “f : | . | : : 
Me.—Bangor----_--- 2,439,983 2,529,120) —3.6 5,136,655 5,535,167| -—3.7 664,493) 717,852; —7.4/| 1,015,965 775,357 

Perens... ....-.- 15,175,849 13,761,958; +10.3 32,588,446 32,439,758 0.5 4,030, 376| 3,895, 592} +3.5 3,696,490) 4,462,432 
Mass.—Boston- --| 1,903,737,902 1,924,577,485) —1.1) 4,265,031,009} 4,390,917,748| —25.6|| 519,000,000, 494,000,000, +5.1| 507,000.000 470,000,000 

Fall River_- a 5,441,916 6,500,252; —16.3 12,178,602 14,822,618) —24.8 1,475, 228) 1,876, 336| —21.4 1,927, 772) 2,290,056 

Holyoke. - . _—_ 2,410,279 2,874,666; —19.0 5,454,939 7 Te -an::- kitedanal w<ieweeel @eceeant hehehe "naeieadibe 

=a 5,344,563 4,658,245) +14.7 11,144,233 10,252,053 8.7 1,223, 896! 1,241,065) —1.4 1,238, 284| 977,788 

New Bedford_-_.___ 4,775,464 4,255,368} +5.2 10,534,889 9,329,466; +12.9 1,407,576) 1,112, 201) +26.5 1,343,774) 1,285,657 

Springfield. ...._.. 22,496,394 21,299,598; +5.6 50,323,221 48,040,895) +4.8 5,383,031) 5,596,109) —3.8 5,303,899) 6,477,972 

Worcester........ 14,422,751 13,322,912) +8.3 31,822,738 29,912,523} +6.4 3,883,761) 3,713,450) +4.6 3,746, 427) 3,740,235 
Conn.—Hartford - _ _- 71,591,452 66,751,736; +7.3 176,252,867 150,118,288) +17.5 22,655, 163, 17,319,014; +30.8| 16,443,939! 19,992,467 

New Haven....... 33,418,185 32,441,529) +2.1 76,756,573 71,421,722} +7.5 11,345,855) 8,745, 711) +29.7 9,399, 765) 9,018,556 

Waterbury --...... 10,165,300 9,154,700} +11.0 21,592,400  . OF. ee | ee eee “hl sels. saa 
R. 1.—Providence. __ 64,541,100 62,133,300) +3.9 144,772,100 134,335,300; +7.8 17,248,500, 14,968, 500) +15.2;| 13,635,500| 13,461,000 
N. H.—Manchester __ 2,767,698 2,649,667, +4.5 5,922,887 5,970,853; —0.8 708,198} 727, 849) —2.7) 720,638 82,166 

| | | 
Total (13 cities) ____! 2,158,728,836' 2,167,310,536' —0O.4! 4,849,511,559! 4,032,454,687! —1.7:| 589,026,077\ 553,913,679! +6.3! 565,742,513) 583,363,288 
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CLEARING S—(Continued.) 

























































































Month of February. Two Months Week Ended Marck 2. 
Clearings at— 
| Inc. or Inc. or Inc. or 
1929. 1928. Dec. 1929. 1928. Dec. 1929. 1928. ‘ 1927. 1926. 4 
$ x % $ £ % 3 $ $ 3 
Second Federal Re|serve District|—_New York— 

N. Y.—Albany.....- 24,696,595 24,306,239) +1.6 54,194,021 51,469,750] +5.3 6,192,581 6,038,774, +2.5 7,002,094 6,994,973 
Binghamton_-_....- 6,462,997 6,791,711) +11.6 13,934,888 12,012,473] +16.0 1,340,240 1,105,127] +21.3 1,290,200 1,163,300 
no énde swe 218,427,361; 194,319,077) +12.4 508,678,803 430,947,845) +18.0 61,640,889} 49,926,706} +23.5} 50,433,343} 61,619,079 

aap de ,865,815 4,072,642) +19.5 10,164,947 8,688,983] +17.0 1,389,444 1,088,656] +27.6 1,187,502 1,016,477 
Jamestown._..._.- 5,738,848 5,388,468} +6.6 12,265,335 11,422,477, +7.4 1,314,17 1,165,998} +12.7 1,543,060 ,788,906 
New York -- -_.--_/35,929,758,330|26,824,126,066| +33.9| 79,833,424,200) 57,867,605,995| +38.0]|10148 637,393|7,438,680,544) +36.5,6,694,417,282/7,189,872,398 
Niagara Falls_---_-- ,678, 5,768,831| —1.6 12,493,517 11,837,719] +5.5]} ~.......- nino: dike dG aiid  \amee al ae epee 
Rochester... ..._- 61,688,220 50,633,123) +21.8 143,246,642 118,995,032] +20.4 16,245,207] 13,982,824) +16.2} 15,799,36 14,647,475 
8 ~ aE 26,618,499 24,950,082) +6.7 61,816,079 54,679,512) +13.1 7,695,506 6,552,903] +17.4 ,385,347 480,985 

Conn.—Stamford_... 16,108,497 17,185,732} —6.3 38,712,674 32,288,043] +19.9 3,447,769 3,728,161] —7.5 3,388,970 3,522,289 

N. J.—Montelair_”.__ 3,876,268 2,942,136) +31.7 8,201,018 7,274,456] +12.8 1,584,012 948,967| +66.8 864,500 1,114,106 
Ln , EE 114,975,398} 104,642,559) +9.9 265,272,952 S08 C145001 +1601 cndcewcsll.  (panecess Shtenl -weeaswandl . eonanatie 
Northern N J.__.. 176,889,285} 154,626,845) +68.9 397,599,434 $51,857,054] +13.3 50,119,092} 40,978,674) +22.3) 40,642,577] 45,611,358 
J eS 7,045,109 6,246,770| +12.8 16,201,462 38,198,561!) .4+S34i) . ccovadsa s<ihlomgarari ouaek ..:jiknwbeek *. acembnange 
Total (14 cities) . . . .|36 ,602,829,526|27,425,000,281| +33.5| 81,376,205,972| 59,200,816,917| +37.5||10299 606,304'7,564,197,334) +34.9'6,823,954,242/7,333,831,886 
Third Federal Res|erve District—|— Philadel phi a— 

Pa.—Altoona_...... 6,078,708 6,001,856) +1.3 12,586,137 12,494,448] +0.7 1,802,566 1,424,772] +26.5 1,530,803 1,516,753 

| a 18,792,503 16,825,889) +11.7 51,886,071 34,682,493] +49.6 5,652,743 4,708,054) +20.1 5,539,240 4,202,088 
, aS 4,473,482 4,883,438} —8.5 10,000,873 10,669,200} —6.2 1,254,948 1,357,022} —7.5 1,412,276 1,523,855 
Harrisburg--..-.--- 18,665,638 18,045,171} +3.4 40,767 ,852 S7 DOL ATE) 4-04] ceccocsgh «=. saw eene <i | shaguael’ aah sha 

Eieouwbun 9,079,699 9,157,990) —19.7 17,321,548 18,990,708| —7.7 2,270,892 2,436,639] —6.8 2,115,032 2,469,597 
eee 2,193,210 2,370,856) —7.5 4,769,684 5,245,046] —9.1 bbanee éal: ) edeeaane pee puwatelel hduanee 
Norristown. ------ 3,346,840 4,121,652) —18.8 7,656,455 fh. Be 2 ere ee ee eee égnel. eleenbedy : Sinesidien 
Philadelphia. ___- 2,355,000,000| 2,086,000,000) +12.9] 5,153,000,000} 4,633,000,000} +11.2 4,000, 570,000,000} +18.2} 595,000,000} 678,000,000 

a pee 15,944,965 15,626,629} +2.6 37,447,592 36,029,126] +3.9 4,210,298 3,765,647| +11.8 4,393,896 4,118,604 
Scranton......... 26,894,953 25,525,630) +5.4 57,069,709 54,575, +4.6 7,222,314 8,299,936; —13.0 7,554,165 6,868,728 
Wilkes-Barre. _.__. 16,240,229 16,455,821]; —1.3 36,826,361 35,140,645| +4.8 4,371,407 4,323,609) +1.1 4,007,453 3,964,761 
a aaa 8,754,622 7,341,463} +19.2 17,913,452 16,346,004| +9.6 2,350,145 1,742,731] +34. 1,877,739 1,914,116 

N.J.—Camden--_.-__. 9,594,670 9,367,891} +2.4 19,994,261 ey ao © rrr ae eer eanel  sesandink. +-Riaete i. 
i aer 36,667,025 37,432,153) —2.0 59,182,321 71,859,312) —17.4 5,824,605 5,825,377, —.1 6,743,468 6,786,677 
Total (14 cities) ._.-| 2,531,726,544) 2,259,156,439| +12.1] 5,526,422,316| 4,995,363,879| +10.6|| 708,959,918) 603,883,787) +19.1] 630,174,072] 711,365,179 
Fourth Federal Re|serve District |—Cleveland — 

Ohio—Akron_......- | 28,836,000 26,903,000) +7.2 59,864,000 53,771,000) +11.3 6,857,000 6,451,000} +6.2 6,191,000 5,763,000 
(7 SS Baa 17,837,370 17,856,522} —0O.1 38,588,872 35,569,166] +8.5 4,173,188 4,393,566} —5.0 4,714,462 3,734,479 
Cincinnati. _____.- 300,040,058! 317,870,140) —5.6 652,273,425 670,565,959| —2.7 78,332,852! 77,976,767; +0.5| 74,290,289] 80,206,217 
Cleveland_.....-... 560,294,480| 496,788,629] +12.8' 1,207,932,011] 1,051,666,593. +14.8|| 165,699,310) 121,970,244, +35.8|] 122,072,033' 118,992,251 
eee 66,857,100 71,454,800) —6.4 150,711,800 148,852,600} +1.3 17,733,900] 21,102,600] —16.0) 19,237,900] 15,823,300 
Hoarmilton. ........ 4,371,131 3,796,393} +15.1 9,500,292 7 G13 B70 4+968ii  ccccnews], = a sescces Athi sestweul — saveemie 
eee 1,463,738 1,638,029} —10.6 3,392,669 3,267,865) +3.8)| ecccrcce] -<---..- jit srascendl):, Sabmewive 
Mansfield. .....--. 7,887,047 7,311,797| +7.9 17,180,986 15,840,097, +8.5 7,887,046 1,946,457] +305.2 1,150,649 2,125,575 
Youngstown _.__-_- 23,181,878 24,219,985) —4.3 54,641,535 50,246,699] +8.7 6,241,962 5,931,094] +5.2 6,629,598 5,410,568 

Pa.—Beaver Co_...- 2,112,490 2,663,931] —20.7 5,599,835 CA Pi ES | aes ee ee ee eee ame rohe ri 

ae 813,061 1,135,458) —29.4 1,654,038 SSG0 S11 SEAL teseeccen| | eceewsne niet <araconeall, 5s pkenmke 
Greensburg... --.- 5,116,419 4,996,992) +2.4 11,683,202 ee Be Se ee Re es me peg ae 
Pittsburgh. -...-- 768,587,292} 720,837,214) +6.6] 1,615,849,499; 1,480,647,593| +8.5|| 216,829,197) 189,846,562] +142} 200,375,327] 185,422,849 

Ky.—Lexington_-_-.. 13,917,394 12,499,753} +11.3 34,939,963 Speer ee IBS. §- ccccccas}). . ccsasvalhoasacs). — -cxeeandall |) isdnnsiou 

W. Va.—Wheeling--- 18,015,845 17,098,654, +5.4 40,835,475 SEGA TOG IOS ewww eneel,  wecncnaah wecses] eenncasel | > compeaia 
Total (15 cities)_...| 1,819,331,303| 1,727,071,297| +5.3] 3,904,647,602| 3,607,054,534| +8.3|| 503,754,455) 429,618,290} +17.3|) 434,661,258] 417,478,239 
Fitth Federal Rese|rve District—|Richmond— 

W. Va.—Huntington_ 4,361,621 4,687,864| —7.0 9,737,335 10,306,338) —5.5 1,184,188 1,135,765} +4.3 1,518,497 1,595,368 

Va.—Norfolk......- 18,015,567 20,784,954) —13.3 41,302,420 46,318,657| —10.8 4,750,488 5,046,667] —5.9 5,616,737] 10,004,331 
Richmond. -.----- 171,883,962) 169,744,579) +1.3 373,016,936 357,350,964| +4.4 44,266,000} 35,503,683] +24.7| 49,094,000] 57,084,000 

N. C.—Raleigh.....- 9,066,462 9,494,012) —-4.5 20,252,863 31 506,878 —6D  esemecsal 9 aaedoscsl Sueetal 889 cdetonsal ~) pasacie 

S. C.—Charleston--- 8,402,571 8,400,036} +0.1 19,296,984 19,470,246, —0.2 *2,000,000 2,160,139] —7.2 3,213,930 3,336,089 
on ER 8,930,918 7,924,459} +12.7 19,825,125 16,841,736) +17.7 ane oss ws wsesnadal sedan eesaeesiel  ucmbinea in 

Md.—Baltimore .__-- 374,881,550) 405,284,788) —7.5 835,541,512 870,368,854) —4.0|| 109,984,303) 100,650,590] +9.3] 121,630,228} 131,215,437 
Frederick. ....-.-- 1,641,352 1,782,349] —7.9 3,658,474 825, wh  wikneenbal). sasecnndtanatenl, |) sedeusadh’ «.. edheneien 
Hagerstown---.---- 2,969,806 3,352,262} —11.4 5,878,394 ee ee ee eee eee een _secaseegh  -. canepees 

D. C —Washington..| 109,649,040) 103,495,524) +5.9 239,087,331 217,904,357} +9.7 29,901,568] 27,594,539] +8.4] 30,038,244) 29,349,802 
Total (10 cities)_...}| 709,802,849} 734,950,827) —3.4| 1,567,597,374| 1,570,842,526| —0O.2|| 192,086,547) 172,091,383} +11.6] 211,111,636) 232,585,027 
Sixth Federal Rese/rve District—|Atlanta— 

Tenn—Chattanovga-- 33,490,329 34,743,360] —3.6 72,582,353 69,837,512} +3.9 9,757,573 7,535,617| +29.5 8,150,846 8,234,000 
Knoxville. .....-.- 13,232,000 15,114,668} —19.1 29,320,700 30,114,668] —2.6 *3,500,000! *3,479,000] +0.6) *3,500,000 3,658,846 
Nashville. ._...... 93,484,680 94,976,257) —1.6 208,120,329 197,330,660] +5.5 24,034,037} 23,493,218]. +2.3] 25,481,754] 24,556,919 

Georgia—Atlanta....| 214,299,360} 205,085,743) +4.4 461,672,891 435,514,945| +3.7 58,415,969} 50,063,804] +16.7} 52,225,969] 72,347, 
pe eae 8,500,195 7,385,439] +14.9 18,444,912 16,121,906] +14.4 2,250,183 1,962,579] +14.7 2,564,296 2,455,063 
Columbus. ---.---- 5,104,982 4,344,181] +17.5 10,322,120 See eS ee ee SE Se Pe TE Pe geet eon 
pO eae 7,015,002 8,297,004) —15.4 15,432,812 17,785,318} —30.1 1,960,704 2,167,168] —9%.5 2,096,541 1,625,778 

Fla.—Jacksonviile - - - 70,402,370 75,893,424 —7.2 144,220,938 154,291,177} —6.1 17,851,053] 18,065,865] —1.2] 23,099,018] 37,444,615 
I ities teccs i atm 14,098,000 14,525,000} —2.9 26,206,000 31,270,000) —16.2 3,953,000 3,511,000} +12.6 6,999,874 19,271,378 
| Ertan 13,792,502 16,493,316] —18.9 30,544,444 34,038,828] —12.6))  wwnmnnnel ween e ne] semen we eeense] | swcwenee 

Ala.—Birmingham--_- ¥2,820,159 95,803,319} —3.1 206,583,858 208,225,914) +4.0 21,787,246] 27,781,482] —21.6} 23,282,122] 27,423,196 
pee RR 7,028,391 6,313,144) +11.3 15,591,554 14,145,585| +10.2 2,388,315 1,606,463} +48.7 2,037,794 2,514,919 
Montgomery ---_.- 6,457,743 6,843,385, —5.6 14,396,166 15,586,146] —7.6]] -ennnnnn] wen nnn nn] ennnnn| enn nennef enone 

Miss.—Hattiesburg - - 7,571,000 7,352,000} +3.0 15,177,000 15,402,000} —1.5), os --------] 0 wenn nee] een ee-| 0 -----n--] 0 eee 
po ae 9,205,600 8,321,152) +10.6 20,686,982 18,827,263] +9.8 1,897,000 1,890,000} +0.4 1,500,000 1,800,000 
Meridian. .___-.-- 3,828,S87 3,919,162} —18.6 7,960,191 8,725,706) — SBI] ceanecwcl — eescwccal s-esee] — aeceecenl  — wonscece 
Vicksburg--..--.- 1,809,346 1,948,346] —7.1 4,055,709 4,074,486} —0.5 391,248 418,327| —6.5 471,095 515,293 

La.—New Orleans...| 215,873,734) 238,151,079} —9.3 481,208,409 508,064,630} —7.3 65,584,242] 61,216,349] +7.1] 47,979,913] 66,336,222 
Total (18 cities)..--}| 818,014,380} 845,519,979} —3.3] 1,783,221,368] 1,789,424,075| —-0.3]| 213,770,570) 203,190,872} +5.2] 199,389,222] 268,283,235 
Seventh Federal Rieserve Distric|t—Chicago — 

Mich.— Adrian---_--. 1,085,903 1,033,568} +5.0 2,404,763 2,294,794) +4.8 291,361 286,941) +1.5 217,953 320,546 
Ann Arbor..._---. 4,098,948 3,607,786} +13.6 9,223,941 8,023,296} +15.0 1,171,953 554,804] +111.0 1,006 ,862 1,212,726 
| aan ie 869,341,666| 666,746,942] +30.4] 1,882,293,903) 1,444,794,005) +30.3]| 266,205,482) 172,530,315) +54.3) 167,920,450) 170,936,565 
ee ita san 15,846,401 13,966,687} +13.5 33,239,610 29,494,984) +12.9]| --------| -------- ---- we-2----|  -------e 
Grand Rapids- ---- 33,013,192 30,47£,427| +8.3 75,996,972 68,240,354] +11.4 9,100,134 8,153,084) +11.6 8,316,742 9,076,384 
PT ee 8,654,209 7,598,687, +13.9 21,319,812 19,134,961] +11.4]] --------| ---- ee ee er 

2 ae 16,841,945 10,595,371| +5.9 33,321,870 23,430,331] +42.2 4,425,716 2,357,616] +87.7 2,840,000 2,930,000 

Ind.—Ft. Wayne---- 13,816,317 12,210,731} +13.2 29,055,687 26,679,626] —28.6 3,686,715 3,668,889} +0.5 3,206,801 2,899,838 
RIN 21,690,998 23,574,133) —8.0 44,275,044 46,833,996] —5.5|} --------| -------- ee ee eee 
Indianapolis. ...._- 95,788,000 94,569,177|  +1.3 209,505,000 196,876,279] +6.4 28,421,000} 27,004,000] +5.2} 28,591,000) 24,941,000 
South Bend. _---_- 13,364,787 11,324,438] +18.0 28,943,552 * 23,967,338] +20.8 3,581,092 2,747,000} +30.4 2,938,068 3,148,600 
Terre Haute_.._..- 23,185,486 23,278,336] —0.4 48,935,571 49,179,599} —0.5 7,516,965 8,657,712) —13.2 6,510,377 5,312,100 

Wis.—Madison_-..-- 13,891,056 16,398,230} —15.3 28,554,781 33,830,967] —15.6]| | --------| —-------- eer 
Milwaukee....-.-- 140,735,436| 165,837,404) —15.1 296,501,031 355,149,952] —16.5 38,769,700| 42,188,978] -—8.1| 48,923,707] 44,895,290 

7 Eee 3,971,000 4,006,898} —0.9 8,630,383 7,913,140} +9.1 Poe -- oo ee er 

lowa—Cedar Rapids. 13,375,023 11,111,670} +20.4 26,849,570 23,847,896] +12.5 3,448,429 3,985,638] —13.5 4,118,447 4,966,502 
Davenport. -....- 42,881,635 41,360,272) +3.7 95,545,702 92,523,519] +3.3]| _--------| | -------- ---- ree o-- 
Des Moines--.---- 38,089,080 38,894,998} —2.1 77,959,450 80,466,537} —3.1 11,255,928] 11,922,878] —5.6| 13,430,074] 16,382,44 
lows Clty ..<5~.2... 1,839,889 1,808,998} +1.7 3,993,857 3,874,228] +3.1]) ----- ---| -------- ee a 
Sloux Cly 3 oce<s 27,426,062 27,554,741] —0.5 59,426,679 56,117,761} +5.9 7,644,301 7,453,893| +2.6 7,754,797 8,954,877 
Waterloo......-.. 5,769,156 5,122,309) +12.6 12,576,365 9,945,749] +26.5 1,594,942 1,340,728} +18.9 1,615,601 1,540,203 

Ill.—Aurora.......- 5,669,454 4,983,209| +13.8 12,749,674 10,574,053] +20.6 Pe eer ---- stuart] scree eee 
Bloomington. ----- 7,247,347 6,910,567| +4.9 15,515,919 14,402,203] +7.7|| | 2,375,066) _ 2,511,550) —5.4 2,473,218 2,905,188 
ra ee Sree 3,051,527,473| 2,732,346,307| +11.7| 6,574,571,575| 5,919,556,458] +11.1|| 892,671,550) 711,127,468) +25.5) 787,480,4 857,745,683 
pe aa 5,462,7 5,278,025, +3.5 11,321,561 11,051,443} +7.0 1,559,596 1,527,102} +2.1 1,694,344 1,448,779 
WOME i sds céuncie 23,656,279 21,334,251] +10.9 50,836,969 44,685,788) +11.5 6,329,336 6,815,446) —7.1 5,986,501 6,574,650 
pe aa 15,074,908 12,911,137) +16.8 31,051,985 26,218,340] +18.4 4,086,971 3,872,302) +5.5 3,788,043 3,420,166 
Springtield_---.---- 11,241,377 10,818,782} +3.9 23,937,561 22,577,664) +6.0 3,065,612 2,979,542) +2.9 2,772,647 4,055,583 
Total (29 cities) __--| 4,524,586,333 4,005,663,081) 4+-13.0| 9,748,038,787| 8,651,685,267| +12.7||1,297,201,849/1,021,685,886| +27.0}1,101,486,041/1,173,667,127 
Eighth Federal Re|serve District/—St. Louis—}| zs rey a ee 

Ind.—Evansville - -.- 20,302,665) 11,450.708) +82.1 48,800,755 24,329,789 +1006 5,597,401 4,423,510) +26.5 5,685,204 5,583,730 
New Albany 734,080 699,756) +4.9 1,608,978 1,556,889] +3.% _eeccnn-- sic nts ar ee tt en tt 

Mo.—St. Louis 558,286,099; 568,596,190, —1.8} 1,254,992,781| 1,246,579,054| +0.6)| 157,100,000) 147,600,000) +6.4/ 151,800,000) 157,700,000 

Ky.—Louisville...--| 167,810,272 162,154,918) +3.5 366,254,454 344,464,998] +6.3 38,872,530) 37,933,740) +2.5) 39,554,140) 39,105,378 
Ownesboro- -.-.----- 2,108,090 1,982,841} +6.3 4,895,153 4,347,846 +4 451,828 374,492) + 20.7 338 584,093 
pe a ae ae 9,323,389 9,557,786, —2.5 25,972,820 19,370,153] +34. ee eee a eee 

Tenn.—Memphis- - -- 89,801,656 88,936,163} +1.0 197,857,528 186,807,723] +5.9|| 24,130,344) 21,057,963) +14.6) 23,713,978) 25,598,767 

Ark.—Little Rock--- 54,681,555 55,616,969} —1.7 121,186,135 120,240,275} +0.1 13,492,484) 13,341,711) +1.1) 14,563,657) 14,542,007 

Ill.—Jacksonville - - ~~ 1,434,491 1,431,536) +0.2 3,093,794 2,752,528] +12.4 466,711 462,437) +0.9 _ 550,728 609,089 
a on — ee 5,459,719 5,916,458, —7. 11,556,035 12,244,662] —5.6 1,544,076 1,956,188) —21.1 2,059,393 2,068,987 
Total (10 cities)----| 909,942,016! 906,043,358| +0.4| 2,036,218,433| 1,962,693,957| +3.8|| 241,655,3741 227,150,041| +6.4| 238,433,438] 245,792,051 











1502 


FINANCIAL CHRONICLE 





{ Vow. 128 








CLEARING S.—(Conceluded.) 



















































































Month of February. Two Months | Week Ended March 2. 
Clearings ai— 
| Inc. or | Ine. or) Inc. or 
1929. 1928. Dec. 1929. 1928. Dec. 1929. 1928. Dee. 1927. 1926. 
~ $ % $ $ | % $ $ % $ $ 
Ninth Federal Reserve District —Minneapoli s.— | 

Minn.—Duluth ....-. 23,635,517 24,371,548) —3.2 49,885,238 51,961,577, —4.0) 5,497,475 6,922,235; —20.6 7,736,109 7,576,468 
Minneapolis.....-.-. 297 947 .237 293,547,891) +1.5 648 410,676 614,481,122) +5.5 69,008,474 81,116,791) —14.9 74,926,465 82,944,363 
Rochester........- 2,100,929 2,434 ,685| —13.7 4,804 ,46% ROS El  wscecetil .cisiiiecsdleneaba Jaiinneel saad 
Gis Dns ennwced 114,215,320 119.304,375| —4.3 249 930 C66 252.076,555| —0.9 34.716,985 35,576,082) —2.4 34,907,467 33,507 ,053 

N. Dak.—Fargo-.--..- 7,395,507 7,753,592| —4.6 16,495,673 16,118,745) +4+2.3 2,151,487 2,180,574; —1.3 2,086,167 1,970,861 
Grank Forks... -- 5.292 ,000 060,000; +4.6 10,977 .000 10,500,000, 40.4) cccccccal  «_ ccccccns] coccce| 8 —« sececees] 2 ew eccces 
DING 2 occcnnassse 1,535,247 1,359,546) +10.5 3,316,591 em Yhl US? i eer ee” ee ere oe ee ee 

8. Dak.—Aberdeen.. 3,992,554 4,581,895) —12.9 9,012,044 9,767,299| —7.7| 1,073,776 1,200,092} —10.5 1,186,188 1,401,180 
Sioux Falls.......- 6,845,924 6,885,222} —0.6 15,158,535 13,400.20 CARB, ctssscodtl) 4 §=—b demons wntendh cussensal <thmeees 

Mont.— Billings. .... 2,368,341 2,598,680) —8.9 5.563 664 5,154,680} +7.9 602,766 613,694; —1.8 717,395 609,340 
Great Falls........ 4,234,383 4,792 ,397| —10.0 10,073 826 9,163,861 +9.8 eccecces ececcece| coccces coceSecel 8 =—«. seowone o 
ON eee 11,606,197 12,123.867| —4.3 26,805,543 25,360,867) +5.7 2,833 ,000 3,075,000; —7.9 2,909,000 2,840,013 
Lewistown. ...-..- 394.485) 676,824| —41.7 +» 990,009 1,411,500 “GOS ntcescen, § seatinncdl cobend | cansusent -atdtalins 
Total (13 cities).... 481,526,641 485,430,622) —0O.8| 1,051,423,328| 1,017,507,586| +3.3)| 115,883,963) 130,684,468) —11.3) 124,468,791| 130,849,278 
Tenth Federai Res|erve District. |\— Kansas Cit y. — 

Neb.—Fremont --.... 1,468,179 1,660,133} —11.6 3,293,936 3,442,286) —4.3) 362,328 630,835, —43.6 556,471 587,333 
TAD... ontibbad 2,268,160) 2,290,678| —0.9 5,221,937 4,624,816} +12.9 798,145 767,125, +4.0 502,013 999.205 
Pree 17,105,761 20,654,550} —7.2 37,359,908 42 ,389,677| —11.9) 5,501,457 6,993,560) —21.3 7,877 569 8,2°6,606 

MMR, os ctanesec 167,538,655 174,511,567| —4.0 358,995,192 352,256,874, +1.3 48,779,881 48,590,048; +0.4 50,302,411}. 54,109,882 

Kan.—Kansas City... 8,414,763 8,451,283} —0.4 18,468,911 20640 4B wedescsd 8 = bensccsi cabo 6. onenedesh beeen 
TOPEER . nccnuasevd 13,326,587 13,985,938) —4.7 31,361,198 30,406,459) +3.1 3,313,864 4,009,436) —17.3 3,460,282 4,192,776 
WiGkA.. 2. cen cus 31,233,923 34,715,481; —10.0 70,694,039 72,743,633; —1.4 8,280,144 10,152,650) —18.4 8,819,749 8,452,301 

Mo.—Joplin.....-.- 5,533,830 5,276,317; +2.9 11,642,598 te, F ef ee eee re ee eer ee, mae 
Kansas City...-... 514,962,010 521,243,011; —1.2) 1,116.064,010 1,100;324.254) +1.4|| 140,003,337| 134,478,747) +4.1| 151,349,417] 140,600,000 
7). JONEDR . acancce 27,782,593 29,688,903} —6.4 60,166 869 61,764,848) —2.6 6,556,736 7,258,437| —17.6 8, ,202 9,550,563 

Okla.— Okla City-... 116,412,824 115,037,101; +1.2 258,412,121 244,651,243) +5.6 26,164,578 27,737,900; —5.7 30,512,645 31,477,417 
ri SSPTET TE Te 53,639 ,042 46,997,798; +14.1 115.978,175 ik. & 8s |) fier weer foe ee =< 

Coio.— Col. Springs... 5,268,405 5,063,246; +4.1 13,912,234 11,032,164; +26.2 1,014,454 700,255} +3.7 1,110,821 1,554,347 
DORVEE « co coccssaes 141,497,295 131,776,120 +74 308 692 ,733 279,727,227; +10.4 a a a a a 
PUCUO. oc oe scenes 6,114,352 5,298,160) +15.4 13,540,425) 11,196,450) +20.9 1,704,684 1,444,278) +18.0 1,422,972 1,371,803 
Total (16 cities)....; 1,112,576,079 1,116,750,286| —0.4 2,423,804,286) 2,342,659,943) +3.5 242,479,608} 265,469,711) -—8.7| 286,199,813) 284,410,183 

| 
Eleventh Federal |Reserve Distr|ict.—Dallas. 

Texas—Austin ...... 7,724,890 6,258,423) +23.4 17,111,231 14,482,645) +18.1 1,572,187 1,533,190} +2.5 1,770,651 2,716,550 
Beaumont....--.. 9,400,000 8,945,000} +65.1 19.500 ,000 Aenea = L wbaneodsl: . . matiiweundescesal:  sa2c0s26]  paeniiee 
DED. dwootacus ee 220,677,361 210,866,620| +4.7 436 ,043 ,087 440,171,151) +10.4 49,570,350, 43,930,023) +12.8 52,210,590} 49,397,428 
| na PEE TO 25,275,519 23,295,069; +8.5 53,456,695 Iho2% 7? ieee aoe rere eee eee oe ae 
Forth Worth.....-. 53,000,862 55,407,812} —4.3 119,146,480 116,353,740} +2.4 11,453,000 11,810,290) —3.0 11,376,424 13,219,785 
Galveston........ 22,442,000 21,909,000; +2.4 49,746,000 45,225,000} +10.0 4,477,000 ° ’ —0.6 13,311,600 »852, 
Houston- .-- 146,517,281 131,890,825} +11.1 319,595,616 SR ee SRO whe beens). edahnconl Beéstbe 
Port Arthur . 3,098,650 2,537,700) +22.1 5,957 442 5,158,352) a a en cae eee “1 tiknoe 
Texarkana... 2,300 933 2,502,045; —8.0 5,194,632 S,Seeeee ) EH 8 = aihineeen”.: .  nasussed senene 
Wichita Falls 10,628,246 11,C44,000; —3.8 24,208,246 Se eee PR kei od). en one wenben 

La.— Shreveport. .... 22,766,891 23,597,263 —3.5| 49,311,038 50,468,383) —2.3) 5,925,037] 5,170,267) +14.6 
Total (12 cities) .... 523,832,633 498,253,757, +65.1| 1,149,270,467| 1,040,590,186) +10.4 72,997,574, 66,948,370) +9.0 
Twelfth Federal R\eserve Distric t—San Franc isco— | 

Wash .— Bellingham... 3,040,000 3,054,000; —0.5 6,392,000 Os ek ae ee ee a 
ONO ns hadwewd 189,838,466 175,906,382; +7.9 417,224,614 374,740,900; +11.3) 52,395,209 45,459,265, +15.3 47,471,520; 46,234,850 
Spokane. -.-....... 45,386 ,000 49,393,000} —8.1 104,968 ,000 105,320,000; —€.3 12,428,000 12,359,000) +12.6 12,219.000 11,711,000 
WES once wbou 5,470,916 5,378,136) +1.7 11,536,195 11,437,910 0.9 1,642,081 1,522,856, +7.9 1,571,884 1,489,487 

Idaho—Boise-.....-. 4,536 839 4,500,386} +08 10,059,013 eee SS 0 |= weweased nehnowel nesekedl «© ctencenh saacain 

Oregon—Eugene---.. 1,864,000 1,741, +7.1 4,043,000 og BS rere ae ee ree ee” eee ne 
ee 139,513,523 134,864,182! +3.4 301,573,702 282,250,313!) +6.8 39,425,304 36,016,230, +9.5 36,312,527 40,136,904 

Utah— Ogden ....... 5,883,072 6,567,724; —11.3 13,573,744 i) Boot | ere eee ee ore a ee 
Sait Lake City... 65,397,797 67,075,474, —2.5 151,140,524 151,164,343) —0O.1) 17,775,282 17,944.183) —1.2 17,326,590 17,392,397 

Arizona— Pboenix.-... 21,996,000 14,446,000; +52.3 43,038 ,000 f)|6hB Fh er eee er Rens sme ena 

Calif—Bukerstield - --- 5,637,427 5,356,868) +5.2 12,302,458 11,140,997] +1.4)) ........ pibinocnihendbid  <naeseadh... aaemiuma 
ae 20,500,734 19,764,054) +3.7 44,656,755 ee te eT PS Rey mie eee 
a ae Se 14,346,305 14,442,347| —0.7 30,482,857 31.026,453) —1.8 3,386,834 3,528,884) —4.0 6,529,885 4,035,444 
Long Beach....... 35,487,801 32,180,963) +10.3 79,185,226 66,160,387 +19.7) 9,983,149 7,684,960) +29.9 7,467,651 7,841,847 
Los Angeles. ...... 919,564,000 789,673,000) +16.4| 1,997,788,000| 1,620,750,.000) +23.3!| 243,032,000) 209,374,000; +16.1} 213,971,000; 192,342,000 
Modesto. .......-.- 3,389,126 3,714,090} —8.7 7,639,120 fot Se S| er ee eee Cee ee aN Tree eR 

Is, a0 ws denne adh 76,453,908 78,733,704; —2.9 166,008,293 165,428,907} +0€.3) 21,327,311 20,492,067; +4.1 20,484,279} 24,799,591 
Pasadena.-....... 33,719,34 31,370,361) +7.5 72,733,105: 64,559,391) +12 7| 8,935,815) 7,909.490) +13.6 7,626 434 7,730,510 
Riverside. -....... 5.068,504 4,329,444) +17.1 11,408,629 Rae Se) =, indie tee . eamnenkh swleah |: sasneocmel < aaeeennih 
Sacramento. ...... 28,005,759: 29,854,741) —6.2 62,220,640 62,151,685; +0.1) 6.689.705 10,481,229; —36.2 10,365,154 8,923,869 
San Diego_.....-- 25,953,755: 22,356,868}; +16.1 56,994, 47,025,116} +21.2 6,732,547 5,777,459) +27.6 7,819,216 6,559,148 
San Francisco. ..-. 818,266.51 898,698,544; —8.5) 1,762,301,305) 1,821,720.721) —3.3)| 228,121,110) 244,517,761; —6.8} 201,196,000) 221,604, 
San Jose......-... 11,455,634 12,031,288 —4.8| 26 840,596 26,292,466) +2.1 3,209 ,553 2,766.209) +16.0 3,521,480 2,930,079 
Sunta Barbara. -.-.- 8,384,174 6,662,344; +25.8 17,224,581 14,387,872; +19.7 2,067,784 1,713,529) +20.7 1,409,727 1,687 ,252 
Santa Monica... . 8,772,826 8,355,812} +5.0 19,763,071 17,588,695) +12.4 2,176,954 2,215,396; —11.8 2,198,262 »252,447 
Santa Rosa......- 1,939 ,02 1,990,677; —2.6 4,169,127 100,00 Sel 8 —eheeescel  sebesecdl mmineel, anacumnil a 
SOL. sick ob vedo 9,192,600 9.551,800| —3.8 20,838,000 23,210,000 —10.2 1,891,200) 2,195,160; —13.8 3,004,800 3,041,700 
Total (27 cities)....| 2,509,064,053) 2,432,023,689, +3.2) 5,456,105,211| 6,026,720,158 +8.5. 661,269,838) 631,457,678, +4.7} 600,495,409) 601,312,525 

Grand total(192 cities) /54,701,998,193/44,603,174,152) +22.6)120,872,466,703| 96,137,813,715| +25.7 |15138692,077|11849291,499) +27./811278 42,010 611988 282010 

Outside New York- --.|18,772,239,863/17,779,048,086} +5.6 41,039,042,503| 38,270,207,720; +7.2 [ASO OeE Soe 4,410,610,955; +13.1 4,584,002,824|4,797,845,612 

















CANADIAN CLEARINGS FOR FEBRUARY, SINCE JANUARY 1, AND FOR WEEK ENDING FEBRUARY 28. 



























































Month of February. Two Months Week Ended February 28. 
Cleartngs at— 
Inc. or Inc. or Inc. or 

1929. 1928. Dec. 1929. 1928. Dec. 1929. 1928. ; 1927. 1926. 

Canada— $ $ % $ $ % || $ $ % $ $ 
Montreal. .......... 572,449,603} 573,849,769] —O.2| 1,328,074,073] 1,207,95$,827] +9.9|, 118,640,571] 128,134,112) 7.4} 106,816,735) 118,812,713 
Sane om beanched 636,056,647) 584,455,516) +8.8) 1,380,641,796) 1,253,759,036) +10.1|| 134,324,371] 134,243,224) +0.1) 118,737,170} 102,080,380 
boi, ee 183,598,369} 190,710,596) —-3.7 411,112,724 416,569,438} —1.3 44,786,866) 44,236,981) +1.3) 46,041,478) 44,470,419 
92,608,997 87,811,268] +5.5 198,347,354 179,975,058} +10.2)| 22,534,232] 21,433,287) +5.1] 17,776,194) 16,679,801 
36,612,036 30,367,721] +20.6 77,277,898 60,989,590] +26.7 7,063,861 6,622,096 +6.7 6,201,725 6,246,247 
26,002,509 23,656,046) +9.9 56,078,712 51,167,455} +9.6 5,254,216 7,296,097; —20.7 5,837,166 7,313,942 
13,947,606 12,003,121] +16.2 31,454,065 24,673,529] +27.5 2,874,407 2,807,852] +2.4 2,901,388 3,031,692 
27,242,150 24,402,373] +11.6 55,169,543 50,046,779| +10.2 6,020,203 6,314,720} —4.7 5,294,102 4,815,620 
43,668,722 50,317,543] —13.2 105,444,671 101,155,981} +4.2 10,741,219] 10,778,753} —0.3 7,755,411 7,983,654 
10,514,213 10,541,213! —0.3 23,454,836 22,222,417) +5.5 2,377,967 2,614,884 —9.1 2,377,967 2,711,691 
10,975,215 2,687,567) +13.3 23,213,478 19,592,010) +18.5! 2,423,293 2,557,670} —5.2| 2,206,791 1,902,477 
12,595,669 12,272,195, +2.6 28,016,265 27,143,563] +3.2) 2,810,718 2,841,211) —1.1 2,950,830 2,680,922 
23,663,089 25,000,363] +5.4 53,706,658 52,879,567, +1.6 5,731,027 6,374,950] —10.1 5,017,964 5,916,350 
19,010,912 17,336,814] +9.7 43,997,270 38,378,831] +14.6 5,210,064 3,637,856) +43.2 3,497,886 3,161,066 
2,061,547 1,967,780} +4.8 4,713,873 4,350,961] +8.3 477,967 425,019) +12.5 451,888 53,541 
2,668,800 2,647,402) +0.8 5,656,135 5,322,431} +6.3 518,841 661,022} —21.5 445,607 524,966 
8,509,465 8,027,808] +6.0 19,339,193 18,686,097] +3.5 2,066,000 1,862,504, +10.9 1,711,558 1,714,703 
4,726,671 4,633,335) +2.0 10,664,045 10,553,209] +1.0) 1,116,958 970,410) +-15.1 1,084,877 1,080,328 
+ ey 5,995,696 5,504,667, +8.9 12,105,773 10,834,567) +11.7) 1,488,799 1,205,907] +23.5 1,206,141 1,071,877 
- ee wemmee 3,150,153 3,384,651] —6.9 7,323,775 7,401,867} —1.1) 39,836 768,584) —3.7 833,705 810,824 
ow vostes nster_... 3,830,073 3,138,409) +22.0 8,051,556 6,243,524 +29.0) 738,178 812,173) —9.2 $06,156 833,132 
janes e “4 pKa awe 1,616,838 1,627,393] —0.7 3,861,517 3,262,057) +18.4) 303,367 373,258) —18.7 306,968 239,747 
Se es ty ------- 4,008,176 3,297,153} +21.6 8,545,524 7,646,180} +11.8) 893,524 715,260) +24.9 796,233 660,760 
ae a Dos anehnew 3,731,392 3,521,782| +7.4 7,926,409 7,230,391] +9.5) 776,195 809,168) —4.1 866,749 944,837 
—— eon -enneeee 5,213,191 5,131,635} +1.6 10,908,340 10,523,890} +3.7) 1,174,476 1,167,026, +0.6 1,202,587 973,240 
ny pee 22,270,068 12,272,195} +81.5 47,530,376 31,576,918) +50.5, 6,029,114 4,446,755) +35.6 3,820,972 3,492,359 
bi ce F.....226 1,683,552 1,656,217) +1.6 3,654,681 3,531,817} +3.5 373,718 434,314) —13.9 407,458 374,674 
oncton.---...-..- 3,944,623 3,425,428] +15.2 8,187,402 7,185,039] +14.0) 764,307 783,269) —2.4 945,774 903,186 
ieemon eee iin 3,176,176 2,970,245} +6.9 ,087 467 6,425,006) +10.3) 720,930 602,357) +19.7 717,030 713,630 
BOM... -cuensce 3,252,817 3,408,131] —4.6 6,791,613 7,507,906} —49.5 713,520 a —5.1 TEL OO - -: seabaos A 
Giibarnesidninsait 2,893,988 2'190,620| +32.1 6,070,049 5,033,671 +20.6| 633,998 549,601) +15.4 CBB SER  saccence 
Total (31 cities)_...| 1,791,728,369| 1,721,216,956| +4.1| 3,994,407,071| 3,659,828,678! +9.1!| 390,322,743| 397,234,306! —1.7! 349,026,4601 342,598,778 

a@ No longer report clearings. * Estimated. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has been somewhat confused and un- 
certain but most of the time under pressure during the present 
week. Copper shares have held a prominent place in the 
trading and some of the industrial shares have likewese 
shown improvement, but the bulk of the list has gradually 
drifted downward. The weekly report of the Federal Re- 
serve Bank, made public after the close of business on Thrus- 
day, showed renewed expansion of $140,000,000 in brokers’ 
loans; a figure only once in the market’s history. Call loan 
advanced from 8% on Monday to 10% on Tuesday, reached 
arecord top at 12% on Wednesday and remained at that 
level on Thursday but dropped to 9% on Friday. 

Many recent sepculative favorites were subjected to profit 
taking during the short session on Saturday and recessions 
ranging from 1 to 10 points were recorded in the first hour. 
United States Rubber was a conspicucous feature as it moved 
briskly forward about 4 points to 62. Motor stocks develpoed 
eonsiderable strength near the final hour, Chrysler leading 
the advance with gain of nearly 2 points to 10834. High 
priced specialties did not do so well, as most of the popular 
issues like Johns-Manville, National Cash Register and 
Union Carbide & Carbon yielded a point or more. Irregu- 
larity characterized the trading during the greater part of 
the session on Monday, with only a very few of the stronger 
stocks holding out against the bear selling and realizing. 
Chrysler was one of the few really strong stocks and after 
breaking into new high ground on the current movement 
at 113% slipped back to 111% and closed with a net gain 
of about 3 points. General Motors and most of the inde- 
pendent motors were off anywhere of 14 to 3 points. Copper 
stocks failed to hold the gains of the preceding days and most 
of the active issues closed with net losses. Some of the 
lesser lights in the steel group did fairly well, Republic Iron 
& Steel, Inland Steel, Gulf States Steel and Otis all breaking 
into new high ground for the present movement. Erie was 
noteworthy in the railroad group as it made a new high for 
the year above 73. 

On Tuesday the market opened weak, but later in the day 
rallied under the leadership first of the coppers and later of 
the rails. The demonstration in the railroad group had its 
initial movement with Erie which reached a record level 
at 77. Baltimore & Ohio moved briskly forward after a 
block of 5,000 shares had been taken at 131 followed by a 
further advance to a new peak in all time at 132. Another 
noteworthy stock to reach its highest top in history was 
Missouri Pacific common, which closed at 857% as compared 
with its preceding final at 84. Copper stocks were in strong 
demand, Anaconda forging ahead to 159 and closing at 15814 
with a net gain of about 6 points. Chile Copper shot up- 
ward 7 points to 117 and Kennecott also improved though 
on a more moderate seale. The so-called specialties did not 
do so well, Radio Corporation slipping back about 6 points 
followed by Johns-Manville, National Cash Register, General 
Electric, Wright Aero and Curtiss all of which sustained 
losses ranging from 1 to 10 points. The market was irregular 
and uncertain on Wednesday as call money soared to a new 
high level at 12% after an early renewal rateat8%. The early 
prices were igher and a number of the more highly specu- 
lative stoeks reached new high levels. This was especially 
true of the copper shares which moved independently of 
the trend for a good part of the day. Motor issues sold off 
sharply, Packard dipping about 5 points, followed by Chrysler 
which slipped back 47% points. Hupp was down 2 points 
and Studebaker declined 21% points. Railroad shares sold 
off and so did the industrial issues and specialties. 

The market was more or less mixed on Thursday, but 
moved sharply upward in the final hour. Call money was 
a strong factor in the trading, as it again advanced to 12% 
following its renewal rate of 10%. Radio Corporation was 
one of the outstanding strong stocks and at the closing hour 
was about 36 points above its preceding close. United 
States Steel common assumed the market leadership in the 
early trading and moved ahead between 2 and 3 points but 
slipped back later in the day and closed with a net gain of 
134 points. Railroad issues were fairly well supported 
particularly, Baltrmore and Ohio, which again moved up to 
132. New York Central improved in the late rally and Erie 
continued to move ahead. In the afternoon rally Western 
Union Telegraph was a conspicuous feature as it broke 





through its top to a new high above 210. Radio Corporation 
furnished the outstanding feature of the market on Friday 
as it soared upward 32 points and crossed 439. Western 
Union again surged upward and broke into new high ground 
as it crossed 216. Substantial advances were also registered 
by Johns-Manville which gained about 4 points, Advance 
Rumley which improved about the same amount and General 
Electric which worked upward about 7 points above its 
morning low. Kennecott moved ahead 2 points to 97. Oil 
shares were unusually active, particularly Mexican Sea- 
board, which gained over 4 points, Atlantic Refining which 
advanced 2 points and Barnsdall A which recorded sub- 
stantial gains. The final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 



































Stocks, Ratiroad, State, Untted 

Week Ended Mar. 8. Number of &c., Muntctpal & States 

Shares. Bonds. Foretgn Bonds. Bonds 
TE eee pe 2,473,480 $3,484,000 31,461 = $139,500 
a ee 4,557,300 6,388,000 2,541,00 531,000 
DN 6 one dtibddis dodina 4,430,000 6,029,000 2,022, 500 290,500 
RR a Nae 4,486,600 6,485,000 2,046,000 522,500 
ED ob scddeioccnban 3,633,460 5,966,000 3,362,000 551,000 
BS eee 3,945,400 6,396,000 2,026,000 217,000 
Wn i Stadtiidnndiine 23,526,240 | $34,748,000 | $13,458,500 | $2,251,500 

Sales at Week Ended Mar. 8. Jan. 1to Mar. 8. 
New York Stock 
Exchange. 1929. | 1928. 1929. 1928. 
memento shares pages 15,378,260 218,322,220 122,748,155 
onds . 

Government bonds... $2,251,500) $2,311,000 $25,727,600 $40,838,500 
State and foreign bonds} 13,458,500 16,278,500 124,096,550 177,538,125 
Railroad & misc. bonds 34,748,000| 51,136,900 325,531,500 397,550,700 
Total bonds....... $50,458,000 $69,726,500 $475,355,650 $615,927,325 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























° Boston. Phtladelphta. Baltimore 
Week Ended 
Mar. 8 1929. Shares. , Bond Sales. Shares. |Bond-Sales| Shares. | Bond Sales, 
Saturday....__-- *56,285| $21,000, 70,870} $2,000] 2,157) $33,900 
Monday. -------- *108,418 35,000, 4100,059 7,500| 03,918 65,600 
TMIRG os xan nae *82.838| 116,000| a82,965 17,000} 03,549 66.600 
Wednesday.--..- *93,902 72, ‘000| a91.565 39.000! 53,039 51,000 
Thursday .....--- *65,556 19,000! a84,440 17,000} 03,767 42,400 
Ds at nennnnn 41,756! 3,000} 427,225 2,000! 62,047 67,300 
Total.......... 448,755) $200,000] 457,124, $84,500] 18,477} $326,800 
Prev. week revised! 391,760! $165,000! 455,139! $84,000! 23,298 $288,000 











wae In —-, saes of rights were: Saturday, 194; Monday, 344; Tuesday, 440; 
nesday, 732. 

alin pe omy sales of rights were: Saturday, 4,500; Monday, 5,400; Tuesday, 
4,000; Wednesday, 2,820; Thursday, 5,900; Friday, 800. 

6 In addition, sales of rights were: Monday, 1,605; Tuesday, 140; Wednesday, 82; 
Thursday, 2,731; Friday, 1,106. 

5 In addition, sales of scrip were: Monday, 12-20; Tuesday, 10-20; Wednesday, 
15-20; Thursday, 2-20; Friday, 4-20. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 20 1929: 

GOLD. 

The Bank of England gold reserve against notes amounted to £149,- 
837 ,878 on the 13th inst. (as compared with £149,626,177 on the previous 
Wednesday), and represents a decrease of £4,068,437 since April 29 1925— 
when an effective gold standard was resumed. The bulk—about £710,000 
—of the £923,000 bar gold from South Africa available in the open market 
this week was secured by the Bank of England, the balance being disposed 
of as follows: India, £80,000; Straits Settlements, £50,000; home trade, 
£40,000, and Continental trade, £36,000. The following movements of 
gold to and from the Bank of England have been announced, showing a 
net influx of £651,702 during the week under review: 

Feb. 14. Feb. 15. Feb. 16. Feb. 18. Feb. 19. Feb. -. 
Received _..--.-- Vil Nil Nil £712,300 
Withdrawn_--_-- £39 ,906 £8 652 Nil £3,419 Nil £8 621 

The receipt yesterday was in bar gold from South Africa. The with- 
drawals consisted of £56,598 in bar gold and £4,000 in sovereigns. The 
following were the United Kingdom imports and exports of gold registered 
from mid-day on the 11th inst. to mid-day on the 18th inst.: 


Imports. Exports. 
OO ORL IDLSS SLA ROLY £17,150 Switoorland.....c.<0-a8iva £30,800 
pe aaa 760706 BSI... -n.c-scstusnoueded 35,925 
British South Africa... --- 3,72 Mattia ImGid..064 snccsecads 64,510 
Other countries. -.......--. 1,931 Straits Settlements--.-..-.-. 43 23 
Other countries. -....-..-- 22,940 
‘£30, 491 £197 ,412 


On the 14th inst. the Imperial Bank of India raised its official rate of 
discount from 7% to 8%. Following are the balance of trade figures for 
India for the year 1928 (in lacs of rupees): 


Imports of merchandise on private account...-----.--------- 248,08 
Exports, including re-exports, of merchandise on private acct... 338 ,04 
Net importe of gold. . . . -.-.c0n -cmccccnwcccecccsccescncsens 21,09 
Net importe of silver... ......-.--ccwccccncen cere ssesennecen 14,44 


Net imports of currency MOCOE .. on mann ne<0« ca dee ene 14 
Total visible balance of trade (in favor of India)_.....-.---.-- 
Net balance on remittance of funds (against India)_...---.--. 

The composition of the Indian gold standard reserve on Jan. 31 last 
was as follows: 


i a a ee EPpy! ey 
In Sesiand—Cash at the Bank of England ....csscanstscées— £1,361 
GE | 32 oo eos Sacer era dene een kes 2,152,334 
British Treasury bills—Value as on Jan. 31 1929_--..-.---. 6,231,956 

Other British and Dominion Government securities—Value 
on Om: Fn0t: 31 WOOD. swccaiwaesicccneccne ceeds ines 31,614,349 


£40,000 ,000 
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SILVER. 

Silver prices continued their downward trend until the 16th inst., when 
the cash quotation was fixed at 255d. and that for two months’ delivery 
25 11-16d. The sagging prices were due more to reluctance on the part 
of buyers than any eagerness to sell and the market was therefore in a con- 
dition easily responsive to pressure. On the resumption of business in 
Shanghai following the China New Year holidays, little activity was evident 
until yesterday when some supstantial buying orders from the Far East 
rather took the market by surprise, causing a sharp recovery to 25d. 
for both positions—a rise of 4d. for cash and 3-16d. for two months’ deliv- 
ery. The inquiry was not resumed to-day and quotations reacted 1-16d. 
in consequence. America has been a more willing seller during the week, 


but the Indian bazaars were inclined to buy, especially at the lower level 
of prices. The following were the United Kingdom imports and exports 
of silver registered from mid-day on the 11th inst. to mid-day on the 18th 
inst.: 





69,600,000 ounces in sycee, $109,000,000 and 7,200 silver bars on the 9th 


inst. Quotations during the week: 
—Bar Silver per oz. std.— Bar Gold 
Cash. 2 Mos. PF ay ine. 
ee” 2 25%d. 29746. - 114d. 
PE Bisvodccncoussednszebeahok 25%d. 25 13-16d. 84s. 11d. 
TDs Wi. cencescangpenavaapesoga 25d. 25 11-16d. 84s. 11 i9¢- 
TOD, Bivcecans+tuatancénbestee 25 11-16d. 84s. 1. 4d. 
ee 25d. 25 %d. 84s. 10%d. 
ee ee 25 13-16d 25 13-16d. 84s. 14e. 
AIEEE. oon cencnsnsinnteniona 73 25.770d. 84s. 11.3d. 
The silver quotations to-day for cash and two months’ delivery are re- 


spectively 1-16d. above and the same as those fixed a week age. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


Imports. Exports. j in i securiti : 
Netherlands gga + £11,480 Metheriends.....«css-«.+ £10060 The daily closi g quotations for urities, &e ’ at London, 
Canada Xa ee nape anleiae eaepeipapins 48.248 | as reported by cable, have been as follows the past week: 
Other countries 7 354 = unesty Bie rarer es a ot eae Sat., Mon., Tues., Wed., Thurs., Fri. 
Coa aa ee Mar.2. Mar.4. Mar.5. Mar.6. Mar.7. Mar.8. 
Other countries..__..-.---- 11,219 | Silver,per oz.d_. 26 26 25 15-16 26 26 1-16 26 
E53 483 "£252 482 Gold,p. fine oz_ 848.1144d. 848.1144d. 848.10 4d. 848.114 d. 848.1134d. 848.11 4%4d. 
— _ Consols,24%- ---- 254% 54% 5445 54% 54% 
INDIAN CURRENCY RETURNS. British, 6%.-- ---- 101% 101% 101% 101% 101% 
(In Lacs of Rupees) Feb. 15. Feb. 7. Jan. 31. | British, 44%%- ---- 98 98 97% 97% 97% 
Notes in circulation =. ____-------------- 19144 18916 18974 | French Rentes 
Silver coin and bullion in India........---. ¢ y 955 
Silver coin and bullion out of India -------- -- é i sen. | “n Parks).fr. -... 70.00 1040 71.46 71.30 71.30 
Gold coin and bullion in India_......-.-.-- 3221 3221 3221 | French War L’n 
Gold = end ee out of — atone asee 339 - 433 - 4337 (in Paris) fr. .... 97.00 97.40 97.65 97.75 97.95 
Securities ( an Government) -_....-.-.---- 327 4327 327 P “ > = 
a ee foe 756 86 774 The price of silver in New York on the same days has been: 
Oe ee ee ae eee 900 700 700 | Silverin N. Y., per oz. (cts.): 
The stock in Shanghai on the 16th inst. consisted of about 69,700,000 Foreign - - - - - 56% 56% 5614 56% 56% 56% 
x Ex-interest. 


ounces in sycee, $109,000,000 and 7;880 silver bars, as compared with about 








Conditio 


troller’s call of Dec. 31 1928 has been issued and is summarized below. 


vious calls back to and including Dec. 31 1927 are included. 


n of National Banks Dec. 31 1928.—The statement of condition of the national banks under the Comp- 


For purposes of comparison, like details for pre- 


ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON OCT, 10 AND DEC. 31 1927 AND FEB. 
28, JUNE 30, OCT. 3 AND DEC. 31 1928 (in Thousands of Dollars). 















































Figures are given tn thousands of dollars. Oct. 10 '27.|Dec. 31 '27.|Feb. 28 ’28.| June 30 '28.| Oct. 3°28. ;Dec. 31 ’28. 
7,804 banks. |7 ,765 banks.|7 ,734 banks.|7 ,691 banks.|7 ,676 banks.|7 ,635 banks. 
Resources— $ $ $ $ $ $ 
Loans and discounts (including rediscounts)-_-.....------- Ricnobetape oes 214,366 ,926|214,831,259|a14,399,447/a15,144,995|a15,116,869) 15,279,631 
ens ea ee ee en ae Saab ie aa bine 14,503 10,313 2,156 10,138 15, 11,638 
United States Government securities owned_..._._..--------------------- 2,675,542) 2,747,854) 2,900,896) 2,891,167} 3,012,584) 3,008,723 
ge ee ea ee eee 3,941,438) 4,151,944) 4,180,004) 4,256,281} 4,104,022) 4,118,595 
Uustomers’ liability account of acceptances__._..._-.-.------------------- 283,589 369,855 375,185 414,573 429,034 531,305 
2anking house, furniture and fixtures__.............--------------------- 698,516 700,337 712,278 721,229 732,455 730,182 
sc gk GRID tana 1 aR 2 aa lA eee 122,161 122,885 123 ,653 125,680 122,773 123,050 
Reserve with Federal Reserve banks_.._..._._..__..__------------------- 1,413,792} 1,509,253) 1,457,431) 1,453,383) 1,467,535) 1,496,316 
{tems with Federal Reserve banks in process of collection. -.-_------------- 502,036 520,399 54,1 448,18 i te 
ee sc. hc uasanehaWwednehlbd wsnen datas ssannedcnccabiinasns & 375,251 361,376 370,228 315,113 364,281 388,129 
DERE G56 HOM HEtONAl DEMME. 6c nnn on ca wns hewmen woos ccccconioes 1,125,872) 1,177,334 .058,531; 1,020,320)| 1,556,235 
Amount due from other banks, bankers and trust companies__--.-.-------- 459, 73, 247 417,465 4,184,693 
EE PEELE EES TES 5 Te ena yee 790.496 675,661 645,738 756,176 989,920 
Checks on other banks in the same place____.__..._..-------------------- 86,479 06,2 ,286 106,789 
Outside checks and other cash items.............-.--------2<--20-e-eee-- 86,832 106 ,363 76,918 100,367 99,213 116,187 
Redemption fund and due from United States Treasurer_—__-------------- 33,079 33,306 i 33,0. 33,261 42 
Acceptances of other banks and bills of exchange or drafts sold with endorsement ------| -----~ = e-w----| 0 ee eeee weet 329,764 
united States Government securities borrowed. ...- Reeeghcnenodetnensinnwns 14.790 a 8 13.973 Ay BTd 18,545 20,472 
onds and securities, other than United States, borrowed--.----------------- ’ a, ’ 3,04 
TI, ey ek a a so enlaha nan earaandll 219,742 241,625 a 272,096 295,205 217,045 
eT EE eae Nee ie 9 |) eS ny ee ee apy RTS ae yee * 27,213,824) 28,164,219) 27,573,687) 28,508,239) 28,925,480] 30,589,156 
sees | a ees. Se —aeesSS OO 
Liabtlities— 
A NO a igs yin alan aa es hm wea mele 1,499,384) 1,528,509) 1,537,214) 1,593,856) 1,615,744) 1,616,476 
a ig Silla a i mag tac an aie Ge PaO Mo St eS 1,273,029; 1,314,438) 1,330,096) 1,419,695) 1,450,499) 1,490,146 
Teo S Oe ee dlliunakekinaede sm 71,482 530,753 558,647 557,437 549,624 491,681 
Reserves for dividends, contingencies, &c.-...-...------------ en eee we nnne| gewcnn| cee ee ne] cee ens] 0 cee ese 58,055 360 
deserves for interest, taxes and other expenses accrued and unpaid.-------. 78,521 76,451 73,625 83,753 81,464 66,609 
National bank notes outstanding_________-_ FER te CO OE 649,886 650,373 6 649,095 648,548 650,405 
oe oo ee rr A wkddanancaddtateunen< 36,10 39,38 33,732 35,618 49,745 
es Oe pe btibubdacismagsamman 1,076,860; 1,045,133) 1,008,175 885,197 } 2,843,472 
Amount due to other banks, bankers and trust companies____..------------ 1,894,696; 2,110,933) 1,900,773); 1,817,202 + 4,073,551 
NS OIE LS EERIE A EE, ST ENE 81,47 68, 209,079 78,943 | 
Sea IIR | UO ceamnn amen 227,217 358,41 ,182 307 ,624 602,326 
pone pirty pon ~ meee AE ABATE DS, TT ee _ moe nc 12,389 | 
of cr and travelers’ checks outstanding. -.-.-.-.-.--.--------------| (0 ---n-2) (0 wen enn] www nee) wees , 

Gemens de ~ 5 Been 3 pa ERE RE IRE ES, OE 19.034.21) 13 oe. 087 10.836.257 11 .008.738 1} OTS bee 31 .790.731 
me dé tes (includin postal FN arr re . . ’ ’ ’ sake ’ ’ ’ , ’ ave 
Onited States pb ~~ hata -heceipmeed 9) i a ES ST PE ae 255,624 473 63.379 185,916 113,3 186,170 

oo . “2 ae ane eae Seer 22,287,238) 22,860,003) 22,279,082) 22,639,337) 23,005,311) 24,347,380 
United States Government securities borrowed __._....-------------------- 14,787 20,967 13,979 17,877 18, 472 
Bonds and securities (other than United States) borrowed___-.-.----------- 2,948 3,550 +810 ; 

‘ —— to miriase Canes tates Government or er eocurtites ans. - 3,045 12,843 12,524 7.217 35,591 75,165 
able (including all obligations represent rrowed money other D 
ne ee ey eee 235,759] 410,149) 302.199] 622.108) 707.581) 785,309 
Notes ead Dolls ea CURUIN ON a a at 80,571 71,233 92,499 179,077 
cceptances of other banks and foreign of exchange or ts so t 
sts ** enculenmeeheebeneatestade scx ensll cinerea 157.422 194,530| 208,867 227.745) 222,508] 320.764 
ters of eredit and travelers checks outstanding___.....---------------- ° a ’ | 4Sateeet 06 loo 
A-ceptances executed for customers___________. . LLANE Ee LICL IA ER 278,967 374,852 375,075 411,763 420,754 524,725 
TiceRtances executed by other banks.___________._-_--------------------- 18,444 14,506 17,121 19,173 26,133 3,2 
Liabilities other than those stated above_.._......------------------------ 51,657 91,842 110,137 58,814 85,1 82,416 
Ss heey SRR eS, Sematead  .= scr ale an Pe RE ane ICR 27,213,824| 28,164,219 .573,687| 28,508,239] 28,925,480) 30,589,156 
SE_————2 Oo oS: Ob SSS — ooo O=*"eOOeeSSeS eee 
Details of Cash in Vault— 

EA ts! See, a a a aa eee eae: 17.523 16,997 17,216 {16.687 16,877 11,691 

ES Samar 07am gp aa \39,766 39,277 25,502 

Cheng en ee based on sold and gold Dy ee gm ptemoceoe= { ri 

eari ouse certifica based on other e and lawful money---.--- | 

EY ME ote, <n ccacuciancoacc-ccaneussers- 36,920 39,283; 38,382,‘ |_ 5,798 

Saneeeer ever Gua eeinee epi... noe nnennccecnumccessus (28,291 308,127) 215,919 

Ny Seg i ga, a a EOI FORE 25,013 

. | I Gk ite: 5 EN 4 RRR 5 EI os AE A AAR RAMSAR ALE 320,808 305,096 314,630 21,730 

EA i ain lh a aE a IG a 58,181 

ederal Reserve and Federal Reserve Bank notes___......_---- ae ae } 119,643 
Details of Demand Deposits— 

Cg IES Goes NONE ea Deen hn Ee I Or eae *10,030,423| 10,260,782) 9,830,883) 9,926,692) 9,851,699) 10,505,598 

Certificates due in less than 30 days____----------------------------- 194,846 210,788 187,143 181,166 167 ,691 175, 

os Ng oe SS “a a te oe ee a eT parent 566,537 582,553 648,359 698 ,202 914,749 48 302 

Dee tbiect So ieee than 00 Gaee BOUCS......o<-6----256<s0cneese- eS + 436 9,261 8,814 

6S SA So aka: Gls. SI ee i anil NO ARE TANNA aS ARTY IS TE 2 

iin a ee cae a aE ARR BORE ERE LE OR, 115,311 163,488 150,711 188,921 139,016 151,458 
Details of Time Deposits— | 

Certificates due on or about 30 days..._....------------------------- 6,297,889} \7.499,109) 7,680,178) 7,969,152} 7,325,703) 7,373,441 

th: i ea aa eRe GE ARN TER "00319 620,68 549.369 

Shee iii ean a i a ile 3 A ci Sin OTN: Se RO 209 526 230,698 231,416 244,475 275,064 292,958 

os ec eg PROS Fore 80,332 78,630 80,669 ,O1l 89,439 91,170 
Percentages of Keserve— ® 

ESSE LES. REE ME Lil TILE RRR TO be SI nae 13.03% 12.80% 11 42% 11.26% 11.21% 11.33% 

a -) 2s ea saaneonnanssenses nate meine. 64%| 10.25% 7.46% 7.33% 7.39% 7.40% 

— a agepeppras aecuu a iene, ce ban file BIS 11.05% 11.37 8.96% 8.86% 8.84 8.97% 

Country banks... _____ GOR OE OE pS tee ot bday pe Ebi de 39% 7.61 4.93% 4.90% 4.92 43a 

EE Ban Orn ee endenonmennemneansantoennereeene "40% 9.72% 7.05% 6.99% 6.96% 7.06% 








@ Includes customers’ liability under letters of credit, also acceptances of other banks and bills of exchange er drafts sold with indorsement. 
b Letters of credit and travelers’ checks sold for cash and outstanding have not been included with total deposits for calls prior to Oct. 3 1928. 
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Commercial and TH iscellaneous Dlews 


—_—, 


Breadstuffs figures intial from page 1596.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and. since Aug. 1 for 
each of the last three years: 











| 
Receipts at— | Flour. Wheat. 























Corn. | Oats. Barley. Rye. 

bbis.196bs..bush. 60 lbs.\bush. 56 lbs. \bush. 32 lbs. \bush.48lbs. bush 56lbs. 

Chicago ....- 273,000, _ 547,000, 2,387,000, 432,000, 198,000, 60,000 
Minneapolis... _....- 2,008,000 197, 296,000 361,000, 148,000 
Duluth. ..._- 580,000 16,000, 107,000 194,000, 52,000 
Milwaukee -- - 26,000, 380, 148,000} 155,000, 21,000 
Toledo.....- 452,000, 54, 129,000 8,000) 5,000 
Detroit... _.- | 30,000) 20, 8,000 2,000 6,000 
Indianapolis -| | 55,000] 543, 340,000 .....- ge 
St.Louis ....| 154,000; 1,120,000) 1,027, 569,000, 45,000, _-..-- 
Peoria. --.-| 70,000) 33,000, 730, 126,000, 55,000, _..._- 
Kansas City--|  -...-. | 1,989;000, 979, 122,000, -....- ypew-ae 
Omaha......| ....--| 846,000; 4 SORA. © nnmand | esenne 
CD cath pected | 218,000} 310,000, 18,000; ..-.-- Li“ gieheee’ 
Wichita ____- Bs «adnate | 476,000, 106,000) 14,000, _...-- a es 
Sioux City... ------ } 33,000} 113,000; 66,000) -.-.-- | --2-- 
Tot. wk.’29 541,000 8,413,000) 7,312,000! 2,499,000) 1,018,000, 292,000 
Same week '28' 505,000, 5,879,000! 14,462,000, 2,526,000) 1,250,000, 114,000 
Same week '27) 472,000, 4,584,000, 7,004,000 2,122,000, 516,000, 485,000 

; | 
| | | 
15,570,000 378,543,000'195,237,000 99,521,000'77,604,000 20,357,000 








14,977,000 344,353,000/198,296,000 100,298, 000/56 ,794,000 26,073,000 
14,619,000 258,061,000!155,464,000 99,036 ,000!29,321,000 23,741,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Mar. 2, follow: 

















l | 
Recetpts at— | Flour. | Wheat. | Corn. | Oats. | Barley. Rye. 
f | 
| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York. ..| 445,000 664,000 18,000 140,000 32,000 ‘ 
Philadelphia - 40,000 162,000. 37,000 41,000 Ts ary 
Baltimore-_-_ 18,000 384,000) 22,000 34,000 201,000 2,000 
Newp’t News - S| ue eee ete | A po ernie 
New Orleans*'| 54,000, 24,000) 302,000, 37,000, cwecne| ensues 
Galveston ...|  ---..- 62,000, COANE cn cnan eee! Mee 
St.John,N.B.| 68,000 595,000 a ea | 20,000 61,000 
Boston... -.-- 48,000, 199,000 = ------ | C000 aksausl eee 
Tot. wk.’29| 677, 2,090,000 766,000 248,000 271,000) 84,000 
Since Jan. '29| 4,858, 009) 29,590, 000, 11,492,000 2,988,000 5,438,000) 1,705,000 
Week 1928 -. -| , 507 5,000) 540,000 302,000 409,000} 243,000 
Since Jan 1 '28 4,204,000 23'820;000) 4,634,000 3,354,000 5,977,000! 2,259.000 





* Receipts do not inchude grain passing through New Orleans for foreign ports 
or through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, Mar. 2 1929, are shown in the annexed 
statement: 








Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
Bushels. | Bushels.| Barrels. | Bushels. | Bushels. | Bushels. 

oS 1,384,000 34,000} 144,162 40,000 41,000}; 282,000 
Di tarpbwsaeed.  ~hum—iel Aammew 2 imentcl  wamsmell manent 
Philadelphia ._....- 426,000} 227,000 DE. neadedl \ asehod 143,000 
Baltimore--.-.....--- 906,000; --.--- CM anasnnl . mened 100,000 
DORE Ee nnant s»canndh. noses i sestanl dsttebnl) mene 

DE icttibvanssansk  Khedied 46,000 DA- «eccenl Seteunt) asiees 
New Orleans-.-..-.-.- 29,000} 381,000 24,000 ek ee 86,000 
ee een 511,000 BE -éesstal. sinned --aalnbe 
St. John, N. B.._... $95,000 73,000 .. a 61,000 20,000 
Me taktakanneeedl: kde ocemed SE wensnel “sateunh)  anamis 























Total week 1929-_-| 3,340,000/1,272,000) 262,162 59,000; 102,000) 631,000 
Same week 1928_.-.-| 2,409,752! 550,848! 167,032! 53,000! 170,256! 626,897 








Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, Mar. 2 to Mar. 8, both 
inclusive, compiled from official sales lists: 











| Friday Sales 
| Last |Week’s Range| for Range Since Jan. 1. 
| Sale of Prices. Week. 

Stocks— Par. Price. |\Low. High. Shares. Low. | High. 
pe ee meres 71 80% 538; 60 Feb; 80% Mar 
Amer Vitrified Prod com 50 en 17 17 150} 17 Jan| 18 Jan 
Arkansas Gas Corp cem- 5% 4% 5%! 19,818 3% Jan 5% Mar 

Pe hic wawinnas io} 8% 8% 8%| 2,443 7% Jan 8% Feb 
Armstrong Cork .....--- * 64 64 65% 658; 61 Feb; 65% Jan 
Blaw-Knox Co..-...--.-- 25} 43 43 44 4,065, 38% Feb) 45% Feb 
Carnegie Metals Co.---- oe 18% 19% 160| 17% Feb) 20 Jan 
Cent Ohio Steel com. ----- | 27 27 27 100} 25 Jan; 28 Feb 
Crandall McK & H_._---- | 264%) 26 26% 425| 26 Mar| 29 Jan 
Devonian Oil__....-.-- 10 6 6 6 445 6 Mar 8 Jan 


Dixie Gas & Utilcom....*| 12%) 12% 13%) 1,200 7% dJan| 13% Feb 
Harb-Walker Ref com..-*} 60 60 60% 840) 52 Jan} 604% Mar 








Horne (Joseph) com----- (a 36 36 125, 36 Mar; 40 Jan 
Indep Brewing com-_-_-- 50) ei tei 1% 1% 20 1 Feb 1% Feb 
PI co dtc mowtan< 2% 2% 70 1% Feb 3 Feb 
Koppers Gas & Coke pf...) 103% ns 103%! 610} 102% Mar) 163% Feb 

Libby Dairy Prod com--_*'__.... 36 635| 25% Jan! 36 Ma 
eee ee 108 105 120) 10444 Jan! 107 Jan 
Lone Star Gas........- 25; 72%) 71% 74%) 2,927) 67 Jan) 75 Feb 
McKinney Mfg...-..----- | 14 14 14 15, 12% Jan) 17% Jan 
Nat Fireproofing com-_-_-50 .._.--. 14% 164) 720; 10% Jan) 16% Mar 
Preeeyee » 2 6 dsddcn~ 50) 35 34% 35 825) 29 Jan| 35% Feb 
Penn Federal Corp com--_*'_...-- 4% 4%) 120 4% Feb) 5% Jan 
Phoenix Co pref.....-.-.-- 1 eacianacal 45c. 50c.| 2,000) 45c. Mar; 75c. Jan 
Pitts Brewing com--.--- _ ae 3 3 143 2 Jan 3 Feb 
ee | <a 7 1% 310 6 Jan| 8 Feb 
Pitts Investors Security --*|....-- | 30 30% 350; 25144 Jan| 34 Feb 
Pitts Plate Glass new-..100/_.-..-- 69 71%\ 1,245) 64 Jan| 75 Jan 
200} 24 Feb| 30% Jan 


Plymouth Oil Co.....--- aii dite | 25 25 











| 
Reymers Inc....-...---- wih 25 25 | 73| 25 Feb) 27% Feb 
San Toy Mining..-.----- 12c.) 10c. 12¢.| 2,000} 5c. Jan| 23¢. Jan 
Stand Sanitary Mfg com 35 iseaiehe 49 49 | 100} 48 Jan| 54% Feb 
Stand Steel Springs-----_- 82 82 75%| 915) 73 Jan| 87% Feb 
Surbuban Electric Dev_-*|------ 25% 26 | 200) 25 Feb) 29 Jan 
United Engine & Fdy com *; 44 43 44 520; 38 Jan| 44% Feb 
United States Glass__..25)-.-_-.- 14% 15 120} 10% Jan| 15 Feb 
Westinghouse Air Brake.*| 50%| 50 5434) 365} 464% Jan) 54% Mar 
West Penn Rys pref_.-.100)-._--- 99 99 (| 30! 98% Jan! 100% Jan 





* No par value. 
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Cincinnati Stock Exchange.—Record of transaction 
at Cincinnati Stock Exchange, Mar. 2 to Mar. 8, both 
inclusive, compiled from official sales lists: 





























| Sales 
Last | Week's yy for Range Since Jan. 1. 
Sale of Prices Week. 
Stocks— Par.) Price. |\Low. High. Shares. Low. High. 
ae Ra tndbwicuwae : 19%| 19% 20 18 Feb 

kin a tite atn emake dn anna 13 13 100; 13 Mar 15% Jan 
p= Laund Mach com. 35 86 86 87%| 1,245) 85 Feb Jan 
Amer Products com..-.-.-.- 2914) 29% 30 4 29% Mar) 34 Jan 
FORTE. «dp ducdesce = 27 27 165) 27 Feb Jan 
Amer Rolling Mill com .-25}__...- 90% 94% 838} 9054 Mar! 105 Jan 
Amer Thermos Bottle A__*|_.._ - 17% 18 689| 16% Jan) 18 Jan 
ree 50} 47% 7 47 121; 47 Jan| 47% Mar 
Baldwin new pref. --.-- 100} 103 103 103 100] 103 Jan| 107% Jan 
Buckeye Incubator - - ..-- *| 17%] 16% 18 552) 10 Jan 8% Feb 
SE DEO cad woccncese ~ odie a 4% 5 4% Mar 5% Jan 
Carthage Mills.--...-.--. Aa) 40 40 345} 40 Mar) 40 £=Mar 
Carey (Philip) com_.--. 160 335 335 350 72) 230 Jan} 350 Mar 
PTOING bi cen ccase 100} 122 122 122 6} 120 Feb} 1 Jan 
Central Brass A......--- , ioe 22% 23 130| 22% Mar] 27% Jan 
Central Trust........ ta ghins ac 290 290 102} 280 Jan} 290 Jan 
Champ C’d Paper spl pf 100, 105 105 105 3) 105 Mar) 106 Jan 
Champ Fibre pref...-- a 108% 108% 10} 108 Feb| 108% Mar 
Churngold Corp.-.--.-.--- *| 30% 31 200; 30 # Mar| 37 Jan 
Cin Ball Crank pref..-.--- 3644; 36% 38% 425| 33% Jan); 40 Jan 
Cin Gas & Elec pref...100| 98% 8 984 366} 97% Feb Jan 
Cin Gas Transportation 100) __---_- 136% 136% 1| 126 Jan) 136% Mar 
ak En ales hapa 100} 96 96 85| 96 Mar) 98% Jan 
hake a oo ith eg 100; 75 75 75 70% Feb! 77 Feb 
Cin Senses ae pae pr 51 51 52%} 1,268) 49% Jan| 55% Jan 
Cin & Gud Tel... .cuneee 125 123 125 216) 119 Jan| 130 Jan 
Cin Union Stk Yardis-~i00 piapmenid 39 40 35| 35% Jan Jan 
ORS 900 @ FUR. naccscawe™} cance 57 58% 28) 57 Mar; 63 Jar 
Ce Bip cnn nea n oe : 31%| 31% 32 47| 30% Feb) 34% Feb 
Cooper Corp new pref..100}_._..- 70 75 30; 68 Jan 0 Jan 
Crosley Radio A...-.-.-.-- a Oe: 105 113 88 Feb} 127 Feb 
BE Senne cccsncsobalosnnan 30 314%| 1,133) 30 Mar! 31% Mar 
Dixie Ice Cream-_.--.---- 50; 58 58 Mar; 58% Feb 
Douglas (John) pref...100)_.___. 110 110 1} 110 Mar} 110 Mar 
Dow Drug com-_-_-_---- Ae 35% 36% 20| 35 Feb) 41% Jan 
Eagle-Picher Lead com - -20 19%} 19 19%] 2,920); 19 Jan}; 21% Jan 
Early & Daniel com---.-.-.*/.....- 73 75 26) 69 Jan| 75 Feb 
Egry Register A-.....--- i Se 36 36 55) 34 Feb| 37 Jan 
Fay & Egan com.-.-.-.-- 100} 27 27 27 200) 15 Feb| 30 Feb 
Fifth-Third-Union Tr-_.100}_____- 327 330% 96| 327 Mar} 350 Jan 
First National---.-..--. 100} 430 30 50} 436 Mar! 450 Jan 
Fleischmann pref------ i re 120% 121% 72| 120% Mar} 126 Jan 
Formica Insulation. ----.- *| 38 40%| 1,800) 26% Jan) 40% Mar 
a. | eae 5 27% 27% 27 Feb} 28% Feb 
Co 6 — ee, ae 55% «57 185) 48344 Jan Feb 
Globe Wernicke pref--- i60 Sil ican a 90 9} 82 Feb! 97 Jan 
Goldsmith Sons-....---- 30 29%4 30 305| 24 Jan| 36% Jan 
Gruen Watch com-_._..-- :s 60 60 865) 50 Jan Feb 
ee eee 115 115% 56} 11434 Jan) 115% Mar 
Hatfield-Campbell pref 100 A SP 98 98 10} 95 Feb 8 Jan 
Hobart Mfg-.--....----- 68%| 68 68% 130} 67% Feb) 70 Feb 
Int Print Ink. --.-. antes *| 58 57% 58 107; 57% Mar! 63% Jan 
Preferred .--.-..---- 100) 105 104% 106 172) 103 Jan| 1 Feb 
Julian Kokenge--.-..--.--|.----- 28 145} 28 Mar Jan 
Kahn Ist pref...--.--- 100}.....- 00 1 9944 Jan; 101 Jan 
Participating - ---.--- 40 * ee fae 39% 39% 36% Jan| 42 Jan 
Kodel Elec & Mfg A-----*|..---- 21 23% 187; 15 Jan| 2 Feb 
Kroger com_..-------- io sa tibinaa et 105 107 105 Mar} 116 Jan 
Leland Elec. --.-.....--- *| 48 47% 48% 405| 46 Feb} 48% Mar 
Lincoln National---..-- = 430 430 28; 425 Feb Mar 
Little Miami special--- -50 45%) 45 45% 110; 45 Mar; 48% Feb 
ee | 30% 31 50| 28 Jan); 32 Jan 
Manischewitz com .--- ido 38 | 38 39% 850| 33 Jan| 39% Feb 
McLaren Cons A........*|....-- 17% 18 290, 16% Jan! 18 Jan 
Se bw bnwsnddnwe 5, ae 9 69 50| 68% Jan) 71 Jan 
Mead Pulp special pref- 100 la ide 107% 107} 9} 105 Jan} 108% Jan 
= aa. ee 5 10! 28 Mar| 36 Jan 
1° eee 100 eh bian 162% 162% 10; 150 Jan|, 175 Jan 
Nat Recording Pump_-_..*| 32 32 3 100; 30 Jan| 34% Feb 
Ohio Bell Tel pref-..--- 100} 114 113. 114 58| 112 Feb| 114% Jan 
Ohio Shares pref- ----- ee 104 104 100} 104 Feb} 104 Feb 
Paragon Ref com new-.-.25/.---.-- 27% 30 2,667, 22% Jan| 30 #$=Mar 
PROG Bisden es a<Kanltenanion 42% 43 4 42 Feb) 43 Jan 
Voting trust ctfs.......|.---.- 7 29% 390} 20 Jan| 29% Mar 
Procter & Gamble com-_.20| 367% 75 574| 379 Jan} 375 Feb 
5% preferred------- 100 703) 10244 Feb) 103% Mar 
Pure Oi16% pref..---- 00 170; 100% Feb! 103% Jan 
8% preferred. --.-..- 10} 112 Jan| 114 Jan 
Rapid Electrotype 6 280; 58 Feb; 68 Mar 
Richardson com new--.--.- 55% 58 140; 55% Mar) 58 Mar 
United Milk Crate A_...*|..---- 32% 33 70| 32% Feb) 37 Jan 
U 8S Playing Card...--. 10| 10844} 108% 110 315} 108 Mar} 115 Jan 
U 8 Print & Litho com_ 100 malas daaeee 97% 97% 119} 85% Jan) 100 Feb 
U 8 Shoe com... .......-.9|.....- 6 6 115 5% Feb 8 Jan 
Whitaker Paper pref--- io0 Socal 107 107 20! 102 Jan| 107% Jan 





* No par value. 








Bank Notes—Changes in Totals of, and in Deposited 
Bonds, &c. 

We give below tables which show all the monthly changes 
in national bank notes and in bonds and legal tenders on 


deposit therefor: 














Amount Bonds National Bank Circulation, 
on Deposit to Afloat on— 
Secure Cireula- | 
tion for Nattonal| Legal 
Bank Notes. Bonds. Tenders. Total. 
$ $ % $ 

Jam. 31 1980...<4 667,486,340 662,455,487 34,822,732 697,278,219 
Dec. 31 1928.-.--- 667,013,340 662,904,627 35,877,502 698,782,129 
Nov. 30 1928.---- 667,508 ,440 663,931,957 36,248,802 700,180,759 
Oct. 31 1928.--.-- 667,168,440 662,705,675 37,446,779 700,152,454 
Sept. 29 1928_.--- 667,318,040 660,463,912 37,688,747 698,152,659 - 
Aug. 31 1928.-.-.-- 666,732,700 660,518,182 38,299,802 698 817,984 
July 31 1928... .. 666,643,200 658,463,423 38,926,224 697 ,389 ,647 
June 30 1928-_---- 665,658 ,650 658,732,988 40,887,664 699,620,652 
May 31 1928-.-.-.-- | 667,491,900 661,522,450 39,757,992 701,280,442 
Apr. 30 1928_---- | 666,196,460 661,127,660 38,814,509 699,942,169 
Mar. 31 1928_---- | 666,866,710 | 662,412,992 36,802,227 699,215,219 
Feb. 29 1928___--| 667,011,210 | 661,481,322 38,250,372 699,731,694 
oom. $i 1028..... | 666,230,710 | 659,332,017 38,407,517 697,739,534 
Dee. 31 1927...-- | 667,127,710 | 662,380,082 38,623,507 701,003,589 
Nov. 30 1927----.- | 666,830,210 | 663,340,675 39,060,424 702,401,099 
es. BL 1087..c00 666,873,290 | 663,167,030 39,825,664 702,992,694 
Sept. 30 1927-_---- 666,985,790 | 662,742,593 40,537,019 703,279,612 
Aug. 31 1927_----| 667,143,790 | 663,747,178 41,052,614 704,799,792 
July 31 1927.-.-.-- 667,156,290 | 661,550,768 42,967,269 704,518,037 
June 30 1927_---- 666,991,130 | 661,288,545 42,857,722 704,146,267 
May 31 1927.---- 667,095,680 663,156,720 42,777,217 705,933,937 
Apr. 30 1927-.---. 665,724,930 662,238,833 39,074,404 701,313,237 
Mar. 31 1927-.---.- 665,641,990 661,673,603 38,251,364 699,924,967 
Feb. 28 1927-.---- 666,132,640 660,366,240 36,825,184 697,191,424 
08, Fi 1067. sane 664,503,940 657,364,790 37,856,759 695,221,549 
Dec. 31 190296 ..<.<. 666,211,440 661,046,465 36,721,464 697,767,929 

















$3,882,751 Federal Reserve bank notes outstanding Feb. 1 1929, secured by lawful 
money, against $4,335,468 on Feb. 1 1928. 
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The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and national bank notes on Jan. 31: 



























U. 8. Bonds Held Jan. 31 1929 to Secure— 
Bonds on Depostt On Depostt tmOn Depostt to 
Jan. 1 1929. Secure Federal Secure Taal 
Reserve Bank | Nattonal Bank Held, 
Notes. Notes. 
a g 5 

2s, U. S. Consols of 1930 593.030,800] 593,030,800 
2s, U. 8S. Panama of 1936 48,712,020 48,712,020 
2s, U. 8S. Panama of 1938 25,743,520 25,743,520 
BU cadccihbecccistovbbbescnsseth® ebteinuwee 667,486,340! 667,486,340 





The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits Jan. 2 1929 
and Feb. 1 1929 and their increase or decrease during the 
month of January: 


National Bank Notes—Total Aloat— 
po eS SS rn ee reer Te $698,782,129 


eS Ge BRED ia oc oc vctaccctdecdsthbsccctusnesdésane 1,503,910 
Bou Or PE: BOGE OEE VERE banc o cdvoctaddacosescrtesscbss 697,278,219 
Legal Tender Notes— 

Amount on deposit to redeem national bank notes Jan. 2..........-- $35,877 ,502 

Met amount of bank notes redeemed in January._...............-.-- 1,054,770 
Amount on deposit to redeem national bank notes Feb. 1 1929.-.-_-.. $34,822,732 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED WITH TITLES 
REQUESTED. 
Capital. 


Feb. 27—West Palm Beach Atlantic National Bank, West Palm 
A RI eer RE a ae $100,000 
Correspondent, H. V. Martin, care Atlantic National 
Ban , Jacksonville, Fla. 
2—The First National Bank of Bloomington, Calif... ---~-~- 
Succeeds branch of First Savings Bank of Coltoa, Calif. 
Correspondent, Lester T. Miller, Box 8, oomington, 


2—The First National Bank of Moore Haven, Fla___..--- 25,000 
Correspondent, W. C. Greening, Moore Haven, F 
2—The F irst National Bank & Trust Co. in Bieiften. 1 Bi. 100,000 
Correspondent, Fred Potthoff, Bluffton, Ind. 
2—The Lincoln National Bank & Trust Co. of ote Ind.100,000 
Correspondent, Chee. H. Bueschin ng. icoln 
National Bank & Trust Co., Fort come. ind. 
ear 100,000 


Mar. 


Mar. 


2—The Old National Bank of Bluffton, 
Correspondent, J. W. Stogdill, Bluffton, Ind. 


APPLICATION TO ORGANIZE APPROVED. 
2—The Winters National Bank, Winters, Calif...._...-.- 50,000 
Correspondent, R. L. Niemann, Winters, a 


CHARTERS ISSUED. 
26—The First National Bank in Rhome, Tex____..___-.--- 
President, T. Waggoner; Cashier, L. 
28—First National % in Arlington, So. D 
President, Wm. Allen; Cashier, Wm. Habel. 
2—The State Wationai Bank in Terrell, Tex___.____.----- 
President, Ed. R. Bumpass; Cashier, D. E. Nicholson. 


‘ VOLUNTARY LIQUIDATIONS. 


26—The First National Bank of Caddo, Tex.___________-- 25,000 
ere Feb. 16 1929. Liq. Agent, H. 


addo, Tex. 
27—The American National Bank of Lebanon, T' 
Effective Jan. 7 1929. Li een, J. 
w.DbD. Forel. Lebanon 
Succeeded by Am American Bank & Truss Co. of Le 


Feb. 27—The Fie National Bank of Prairie Grove, Ark____.._- 
—ee at close of b Jan. 8 1929." Liq. Agent, 
- Spat Prairie Grove, Ark. 
Abeorbed Farmers State Bank ~ Prairie Grove, Ark. 
27—The Tieek ational Bank in Cumb 
ere 3. 22 1929. Lig. t, C. D. Ward, 


Pr First State Bank in Cumty Tex. 
2—The First National Bank of San Saba, Tex__________-_- 
rT Feb. 15 1929. ian. Committee, ron W. Kuyken- 
dall, D. Estep and J Hagan, San Saba, Tex. 
Absorbed by The San biden National Bank, San Saba, 
Tex., No. 9781. 


CONSOLIDATIONS. 


26—The Hamilton National Bank of Chattanooga, Tenn__$1,500,000 
The Hamilton Trust & Savings Bank of Chattanooga, 
Td nk d hak, he Aalises igdide tk tibidaiiac cs baht bik nals 500,000 
Consatidetes to-day under the Act of Nov. 7 1918, as 
mended Feb. 25 1927, under the chater and title of 
Phe Hamilton National Bank of Chattanoo; a,” 
No. 7848, with capital stock of $2,000,000. he 
consolidated bank has three branches, all located 
in Chattanooga, Tenn. 
28—The National Bank of Commerce of Detroit, Mich___- : .500 ,000 
Griswold-First State Bank, Detroit, Mich___________ 2,500.000 
Consolidated tye | under the Act of Nov. 7 1918, as 
amended Feb. 1927, under the charter and cor- 
porate title of ete National Bank of Commerce 
of Detroit,’ No. 8703, with capital stock of $5,000,- 
000. The consolidated bank has 17 branches, ail 
of which were in lawful operation on Feb. 25 1927. 
Of these branches 16 were formerly branches of the 
State Bank and one a branch of the National Bank. 
28—Portland Nationai Bank, Portland, Ore_____________ 
The American Exchange’ Bank, Portland, eee 
Consolidated to-day under the Act of Nov. 7 1918, as 
amended Feb. 25 1927, under the charter of Port- 
land National Bank, No. 12 557, and under the cor- 
orate title of ‘The American National Bank of 
ortiand,’’ with capital stock of $400,000. 
2—The First & City National ponk of Lexington, Ky___- 
Phoenix National Bank & Trust Co. of Lauinatos. ~ 
Consolidated to-day under the Act of Nov. 7 1918 
under the Sorter Pag The First & City National Bank 
of Lexington, No. 906, and une the title ‘‘First 
National Bank & Trust Co. of Lexington,’’ with 
capital stock of $1,000,000. 


BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 


Feb. 26—The Capital National Bank of Lansing, Mich. Locations of 
branches, 911 West Saginaw St., Lansing; 929 East Michi- 
gan Ave., Lansing. 

Feb. 28—The Atlantic National Bank of Boston, Mass. Location of 
branch, 283 Dartmouth St. (Copley Square Section), Boston. 

Feb. 28—The National Bank of Commerce of Detroit, Mich. Locations 
of branches, Parkgrove and Gratiot, Detroit; Livernois and 
Waverly, Detroit; West Chicago and Grand ‘River, Detroit. 


Feb. 
Feb. 


Feb. 


Feb. 


25,000 


Feb. 50,000 


Mar. 60,000 


Feb. 


Feb. 


Feb. 200 ,000 
200 ,000 


Mar. 800,000 
000 





Mar. 
n Square, 


Mar. 2—The National City Bank 


 e 
branch, northwest corner of Third Ave. and East 72d 8t. 


1—The First National Bank of Boston, Mass. Location of branch, 
Codma Dorchester, Boston, 


= 9g 
of New York, Locati 


1250" 


1252 Third Ave. ), New York City. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per sh. 
10 Amalgamated Bond & Mtge. 

ar pref.; 10 common, 
1, 470 Color Gravure Corp-_-.$150.50 lot 
20 Estate of John - Murphy, Inc. 

t.. Y .), SOUREEOR. aisce jpewces 5 lot 
209 Wettlauter Ribbon Mills, en pe 
$2, Cie J opublics Mexicana series C 

Ext. Loan of 1899 5s, with April 1 

1926 and sub. coup. attached; 

$2,000 Standard Cordage Co. 

adj. mtge. 58, reg., 1931; $1,000 

State of N. J. Passaic Riv. Drain. 

6s, Jan. 1 1900, with 1894 and 

sub. coup. attached; $1,000 7% 

mtge. bond of Trevorton Coal 

Co., July 1882, with 1864 and 

sub. coup. attached; $100 Ver- 

mont Copper Co. Ist 6s, July 1 

1892, with 1883 and sub. coup. 

attached; $1,273.13 U. 8. of Mex. 

receipt of Guaranty Tr. Co. for 
coupons or rights to interest in 
arrears, class A; transcript of 
judgment against Adolph Hell for 


$1,953.46. ........-...-.--- $710 lot 





Shares. Stocks. $3 per share. 
$50 Albany Racquet Club 2d =i. 
inc. bond, due May 1 1951; 100 
Ga. & Fla. RR. pref. stk. tr. etfa.: 
200 Ga. & Fla. RR. com. stk. tr. 
ctfs., no par; $31,000 Metropoli- 
tan St. Ry. gen. mtge. 5s, Feb. 1 
1977, with Aug. 1 1913 and sub. 
coupons attached (payments 
amounting to $799.75 have been 
made on each bond)-_-._..._--. $2921 ot 
$200 Durham Coal & Iron Co. scrip 
ctf. 6%; 420 Durham Coal & Iron 
Co. com.; 34 Central Hudson 


$4,000 K. C. Rys. Co. 6% coll. gold 
notes, series A, Dec. 1 1919, with 
Dec. 1 1919 coup. attached (pay- 
ments amounting to $651.55 have 
been made on each bond); $16, _ 
K. C. Rys. Co. ist mtge. 
July 7 1944, with Jan. 1 1920 ont 
sub. coup. attached ‘payments 
amounting to $521.02 have been 
made on each bond)-.-..-...-..- $40 lot 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ per Sh. 
2 National Shawmut Bank.--.--. 324 
5 First National Bank.........-.. 486 
20 First National Bank.........-- 486% 
78 Second National Bank..------ 455% 
5 First National Bank---...-.---- 487% 
10 Second National Bank......-.--. 455% 
16 Old Colony Trust Co_......--- 482 
5 Milford National Bank..-------. 171 
5 Safety Deposit National Bank, 
ee eee 305 


6 Spencer National Bank, Spencer_185 
9 Bristol Co. Tr. Co., Taunton---.200 


ee! 77 
15 West Point Mfg. Co.....--.---- 133 
44 Whitman Mills-........----- 16%-17 
10 Continental Mills_._........-.-- 121 


15 Connecticut Mills, lst pref... 30 
10 Naumkeag Steam Cotton Co--..130 
35 Associated Textile Co.......--- 38 
5 Dartmouth Mfg. Co., pref.._.-- 
62 Hamilton Woolen Co...-...--.. 5 
Py ee 55 
6 Nat. Fabric & Finishing Co., com. 
11 Dexter & Piscataquis RR....-- % 
Se Re GMD... nando oocn 64 ex-div 
1 unit Thom pson’s Spa, Inc.103 4 ex-div. 
15 Eastern Utilities Assoc., com... 40 
21 Quincy Market Cold Storage & 
arehouse Co., commor------- 38 


By Wise, Hobbs & Arnold, 


Shares. Stocks. $3 per Sh. 
40 Worcester County National 

ee 1814-181% 
3 Danvers (Mass.) National Bank. _ 


5 National Rockland Bank---...-- 446 
Se Semen BM. oc 220s. censse 32% 
50 Newmarket Mfg. Co_.---.-- or 
45 Wm. Whitman Co., Inc., pref... 92% 


10 Potter Knitting Co., pref = einai $1 lot 
10 Hamilton Woolen Co...-55 ex-rights 
10 Naumkeag Steam Cotton Co-.-..130 
57 Shawmut Bank Inv. Trust--._.55 14-58 
25 Plymouth Cordage Co_-..-...--- 68 
26 Ludiow Mig. Associates __ 176 %- uy Aad 
25 Old Culony Trust Associates. --- 
100 Mass. Utilities Assoc., class .” 
preferred, par $50.------------ 44 
5 Hood Rubber Co. 74% pref__-. 71 
44 New England Pub. Ser.Co.com. 80 
1 New Hampshire Fire Ins. ie=< ee 
25 Western Mass. Cos......-----. 
90 Firestone Foutwear Co., pref_-- 30% 
25 ag al El. Lt. Co. (undep. ys 
par $2 
10 American Glue Co., pref_....--- = 
2 units First Peoples ‘Trust 
4 Haverhill El. Co., v. t.c., par $25 so 


% 120 units First Peoples 





Shares. Stocks. $ per Sh. 
295 Saco Lowell Shops, Ist pref.... 23 
52 Charlestown Gas & Elec. Co., 
Se 132 4-133 34 
12 Springfield Gas Lt. Co., par $25. 62 
10 Western Mass. Cos___._--..-. % 
6 special units First Peop jes Trust... 3 
50 Crocker Garage Co. 4 Falmouth 50 
1 E. T. Burrows pref.; 21 2d pref.; 


eop. 
5 special units First Peuples Trust... 3 


10 Cape Breton Elec. Co.,com.... 7% 
8 Pneumatic Scale Co., common, 
ee ee 5 
2 Regal Shoe Co., pref__.....-.-- 86% 
22 units First Peoples Trust------ 41 
25 Nat. Bond & Share Corp-.-...--. 65% 
75 Western Mass. Cos_..-_....--.. 80 
39 units First Peoples Trust-_---_-.- 41 
60 Fitchburg Gas & Elec. Co., 
Ate  , eee 
24 Chavinnows Gas & Elec. Co., 
LA 3 4 eee 132 
34 Old Colony Trust Associates.... 58 
7 pane. Ltg. Cos. com one)... 
Bond Per Cent 
es 4 “Haverhill Bidg. Trust, ist 
 . 3% eee "60 & int. 
Rig hts. $3 per Right. 
1 National Union Fire Ins. Co_... 36 
Boston: 
Shares. Stocks. $3 per Sh 


45 Okeechobee, Ine_-_-_--._--.--. 

30 units First Peoples Trust--_---- 41 
10 Hood Rubber Co., 74% pref... 70% 
48 Oxford Paper Co., com. (new) -. 

4 units First Peoples ye 


400 Santa Fe sete Re Sencar Mining 


, pref_... 57K 


6 
10 Old Colony Trust Associates --_ 56-58 
40 Hamilton Woolen Co-.-.-_.57 ex-rights 


Bonds. Per Cent. 
$3,000 Chicago Elevator Properties, 

-, 68, 1942 

Beaco 


Cold Storage Co.6%, Apr. 1952. 84 
$500 Butte Central Copper C 

ine. 6s, January 1944-.__-_-__-- $2 lot 
$5,000 South West = Utilities 

Corp. 64s, May 1943 65 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per Sh. 
100 Lykens Valley RR. & Coal___. 15% 
38 Philadelphia Trac. Co., par $50. 54% 
30 Central Tr. & Sav. Co., par $50_247 
4 Manayunk Quaker City Nat. Bk_582 
10 National Bank of Olney------- 200 
2 Philadelphia National Bank---_1100 
35 Overbrook National Bank------ 183 
10 Bk. of No. Amer. & Trust Co_.489 % 
10 Bk. cf No. Amer. & Trust Co_.489% 
4 Bk. of Phila. & Trust Co..-_---- 552 
5 Amer. Nat. Bk., Camden, N. J_.148 
5 Westmont (N. J.) Nat. Bank-...125 
10 Jenkintown Bank «& Trust Co 
gk ee ee 
5 Wharton Title & Tr. Co., par $50_ 
5 Wharton Title & Tr. Co., par $50. 49 
10 Wharton Title & Tr. Co., par $50 45 
40 Allegheny Title & Trust Co., 
3 SE eae eee 161 
20 Liberty Title & Tr. Co., par $50_375 
2 Security Title & Tr. Co., par $50. 67 
15 Sixty-Ninth St. Terminal Title ~ 
Trust Co., par $50 
8 ——— Ave. Title & Trust Co., 
| Spee eae 
13 olor, Central Tr. Co., par $50-_162 
100 Bankers Trust Co., par $50__.159% 
100 Bankers Trust Co., par $50--.1 
6 Tioga Trust Co., par $50 
6 Mitten Men & Mgt. Bank & Trust 
Co. (stamped) 
5 North City Trust Co., par $50--..141 
6 Huntingdon Valley (Pa.) Tr. Co_131 
164 Broadway Merchants Trust 


Co., Camden 
10 Phila. & Sub. Mtge. G 
1 Pa. Academy of the Fine Arts_- 25 
30 Courier-Post Co., Camden, pref. 90 





Shares. Stocks. $ per Sh. 
4 John B. Stetson Co., com., no par 91 
4 John B. Stetson Co., com., no par 90 
73 John B. Stetson Co., common... 89 
4 Phila. Bourse, com., par $50_-.. 31 
a Rolling Green Golf 

Bit 


Bonds. Per Cent. 
$8,400 mtge. due Jan. 5 1929 on 

3101 to 3113 Robbins St., subject 

to one mtge. of $5,500 and six 

mtges. of $4,000 each; $22,000 

mige. due Nov. 28 1927, on 

3115-17-19 Robbins St. and 3100 

to 3116 MecPeak St., subject to 

three ist mtges. ef $4,000 each 

on Robbins St., lst mtge. of 

$4,500 on McPeak St., and eight 

mtges. of $3,800 each on McPeak 

St.; $5,000 mtge., due July 28 

1928, on 3138 McPeak Bt., subj. 

to Ist mtge. of $4,500------ —" lot 


gen. & ref. 5s, 1926, etf. of ‘dep. 


of Pa. Co. See Int.; G0..52c~ cue 4% 
$2,000 Electric & Peoples Trac. Co. 

stock $n GD, BEBBicecwdisociws 5 

Rights. per Right. 


3 
25% First Nat. BE., Darby, Pa--.205 


45 23-13 First Camden Nat. Bank 
& Trust Co., N. 56 
5 Phila. Co. for Guar. Mtges-_-_---- 135 
11 Camden Safe Dep. & Tr. Co..-. 75 
34-17 Camden Safe Dep. & Tr. Co. 76% 
4-17 Camden Safe Dep. & Tr. Co-.. 76 
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By A. J. Wright & Co., Buffalo: 
Hd © ie itd Aone . - mene . Per When Books Closed 

200 Buffalo Steel Car, no par-.$4.25 lot| 1,000 Night Hawk, par $1__..__- 9g on —e Sonenmee 

500 Chaput Hughes, par $1___._.- 0 Assets Realization....._---- $4.50 lot Public Utilities (Concluded). 

100 Thermiodyne Radio, no par__.$2 Springfield Gas & Elec. pref. (quar.)....| $1.75|Apr. 1] Holders of rec. Mar. 15 

— > United Gas & Elec. Corp. pref. (quar.)-.| 1% |Apr. 1] Holders of rec. Mar. 15 
Unit. Lt. & Pow., old cl. A&Bcom.(qu.)} 60c.;May 1) Holders of rec. Apr. 154 
DIVIDENDS. oa re A&B om (quar Vebiiines in AL May 1 Holders of rec. Apr. 18a 
as :  ipacsadmness 1.63|Apr. 1] Holders of . Mar. 1 
Dividends are grouped in two separate tables. In the pClass B preferred (quar.) —-———---- 22 i“ lAbr. 1] Holders of rec. Mar. ike 

first we bring together all the dividends announced the | Danced public Udi. 86 met canbe 2:27] «S1SolApr. i|*Holders of ree: Mar: 16 

current week. Then we follow with a second table, in | ,,3% preferred (quar. ---------.._... *$1.75)Apr. 1)*Holders of rec. Mar. 15 
hich h h ae > Utah Power & Light 37 pref. (quar.)....| $1.75|Apr. 1] Holders of rec. Mar, § 

which we show the dividends previously announced, but wee, mrelerred (quar ) ) etnias} Sealed 1.50|Apr. 1] Holders of rec. Mar. 5 

° P est Penn Power, 7% pref. (quar.)_.... 13% |May 1) Holders of rec. Apr. 5 
which have not yet been paid. , « Six per cent preferred (quar.)........ 1% |May 1! Holders of rec. Apr. 5 
The dividends announced this week are: Western Power, pref. (quar.).........- *1% |Apr. 15) Holders of rec. Apr. 1 
Banks. 
Per | When Books Closed Bank of America, N. A. (quar.)......- -| *81 |Apr. 1/*Holders of rec. Mar. 16 
Name of Company. Ipayabte, Days Inclusive. Chase Natural (quar.).-.-.---.- 3% |Apr. 1] Holders of rec. Mar. 13¢ 
Chase Securities Corp. (quar.)........- 1 Apr. 1} Holders of rec. Mar. 13a 
Railroads (Steam). Chatham & Phenix Nat. Bk. & Tr. (qu.)| *4 |Apr. 1/*Holders of rec. Mar, 14 

Beech Creek (quar.).......--.-<------ Apr. | Holders of rec. Mar. 15a | National City (interim) _._........-... 50c. |Apr. 1| Holders of rec. Mar. 9 

Lehigh Valley, com. (quar.)----------- *87i¢c\Apr. 1/*Holders of rec. Mar. 16 National City Co. (interim)_.......... 50c. |Apr. 1/ Holders of rec. Mar. 9 
Preferred (quar.).....------------- *$1.25|Apr. 1)\*Holders of rec. Mar.16 | Public Nat. Bank & Trust Co. (quar.)-.| 4 Apr. 1} Holders of rec. Mar. 20 

CORE CG GN 8 is ob ae *1% |Apr. 1/*Holders of rec. Mar. 16 Seaboard National (quar.)...........- *4 Apr. 1/*Holders of rec. Mar. 22 

Pittsb., Ft. Wayne & Chic., com. (qu.)-| 1% |Apr. 1| Holders of rec. Mar. 9a 
Preferred (quar.)...-.-.----------- 1% |Apr. 2] Holders of rec. Mar. 9a Trust Companies. 

St. Joseph, South Bend & South— URIU MER obdsndcccenccésonce -| 4 Mar. 30) Holders of rec. Mar. 15 
a se ere ie 14 |Mar.15| Mar.11 to May 14 sc i UE: a a 3 Apr. 1/ Holders of rec. Mar, 15 
5... 214 |Mar.15| Mar.11 to May 14 Manufacturers (quar.)...-......----- *$1.50/Apr. 1/*Holders of rec. Mar. 15 

Southern Railway, com. (quar.)_...-.-.. 2 |May 1) Holders of rec. Apr. 1 United States (quar.)........-.--.---- *15 Apr. 1)*Holders of rec. Mar. 21 
DE. DE Dabiwmiencaemesenee 1% |Apr. 15) Holders of rec. Mar. 19 
Mobile & Ohio, stk. trust ctfs_-_--_-- +2 |Apr. 1\*Holders of rec. Mar. 15 MiessGensenc. 

West Jersey & Seashore.........----- *1% |Apr. 1|*Holders of rec. Mar.15 | Abitibi Pow. & Paper, 6% pref. (quar.).| 134 |Apr. 20] Holders of rec. Apr. 10 

Wheeling & Lake Erie, 1 prior lien stock-.| 315 |Mar. 15! Holders of rec. Mar. 5a Seven per cent preferred (quar.)_.---- 1% |Apr. 2) Holders of rec. Mar. 20 

Agnew-Surpass Shoe Store, pref. = 1% |Apr. 1} Holders of rec. Mar. 15 
Public Utilities. Ahrens Fox Fire Engine, class A (quar.)-|*373¢e/Apr. 1|*Holders of rec. Mar. 26 

Alabama Power, $7 bret. ee $1.75|Apr. 1) Holders of rec. Mar. 13 Class B (quar.)~-.....-.----~.---- *25¢.|Apr. 1/*Holders of ree. Mar. 26 
$6 preferred quar.) ie ei --| $1.50/Apr. 1] Holders of rec. Mar. 13 Alliance Investment Corp., com. (qu.)--| _20¢.|Apr. 1| Holders of rec. Mar. 15 
$5 preferred (quar.) ...----------- $1.25|May. 1) Holders of rec. Apr. 15 FTO « «= = = = 2 a= == on one noe Apr. 1] Holdres of res. Mar. 16 

Amer. Cities Power i Lt., cl A (quar. al (v) May 1)*Holders of rec. Apr. 10 Aloe (A. 8.) CAe., GONE. GNP.) . ccscadns 62c.'Apr. 1] Holders of rec. Mar. 19 
I ee (vt) |May 1/*Holders of rec. Apr. 10 Preferred (quar.).._-.------------- 1% ,Apr. 1] Holders of rec. Mar. 19 

Amer. Community Power, ist pf. (quar.)| *$1.50/Apr. 1/*Holdets of rec. Mar.16 | A™er. Car & Fdy., com. (quar.)-..-..- $1.50 Apr. 1} Holders of rec. Mar. 15 

Amer. & Foreign Power Co., $7 pf. (qu.)| $1.75|Apr. 1| Holders of rec. Mar. 15 Preferred (quar.) - - ----~----------- 1% |Apr. 1) Holders of rec. Mar. 15 
$6 preferred (quar.)....------------ $1.50|Apr. 1} Holders of rec. Mar.15 | American Chain, pref. (quar.)------... 1% Apr. 1) Holders of rec. Mar. 20 

Gas (quar.)---------------- *2  |Mar. 28\*Holders of rec. Mar. 20 | American Cigar, pref. (quar.).-.-.----- 1% |Apr. 1) Holders of rec. Mar. 15 

Amer. Public Service, pref (quar.)-.-.-- *$1.75|Apr. 1/*Holders of rec. Mar.15 | 4™er. Cyanamid, com. A & B (quar.)--| 30c./Apr. 1/ Holders of rec. Mar. 15 

American Public Utilities— Common A & B (extra) -...-.---.---. 10c.|Apr. 1) Holders of rec. Mar. 15 
Prior pref. and partic. pref. (quar.)---| $1.75/Apr. 1) Holders of rec. Mar. 15 Preferred (quar) - - ----------.----- 1% |Ape. 1) Holders of rec. Mar. 15 

Amer. State Pub. Service, com. A (qu.)-| *28c./Apr. 1/*Holders of rec. Mar. 20 | American Dredging (stock dividend) .---|*¢25_ |-..----} -~.~-~---.----.... 

Associated Gas & Elec., cl. A (quar.)-.--| (1) |May 1) Holders of rec. Mar. 30 | Am™erican Express (quar.)-...--------- *$1.50)Apr. 1|*Holders of ree. Mar. 16 

Bangor Hydro-Elec., 7% pf. (quar.)---| *1% |Apr. 1|*Holders of rec. Mar.11 | AM@erican Furniture Mart— 

6% preferred (quar.)--------------- *1% |Apr. 1)*Holders of ree. Mar.11 | Amer. Furniture Mart Building Corp.— 
Birmingham Elec. Co., $7 pref. (quar.)-| $1.75|Apr. 1| Holders of rec. Mar. 12 Preferred (quar) ~~ - -------------<< 1% |ADr. 1) Holders of res. Mar. 20 
$6 preferred (quar.)...------------- $1.50'Apr. 1| Holders of rec. Mar. 12 Amer. London & Empire Corp., pf. ‘qu.) 75¢e.|Apr. 1) Holders of rec. Mar. 20 

British Columbia Power cl. A (quar.) --| 50c.Apr. 15| Holders of rec. Mar.15 | Amer. Steel Foundries, com. (quar.).--} *75c.|Apr. 16|*Holders of ree. Apr. 1 

Calgary Power (quar.)--------------- 1% |Apr. 1| Holders of rec. Mar. 15 Preferred (quar.)- . - - --~------~-=-- #156 |----o-- “Hobiers of ses. Mar. 16 

California Elec. Generating, pref. (qu.) - 1% |Apr. 1] Holders of rec. Mar. 5 American Snuff, com. (quar.).......-.- 3 Apr. 1) Holders of rec. Mar. 166 

Central States Elec. Corp. com. (qu.)---| 25c./Apr. 1) Holders of rec. Mar. 11 Preferred ‘quar.) -----------------~ 1% |Apr. 1) Holders of rec. Mar. 156 
Com. (payable in eom. stock.) ...---- {2% |Apr. 1)| Holders of rec. Mar.11 | American Yvette Co.. com. (qu.) (No. 1)/ *50¢c.|-------|-------..---.-- ~~... 
Seven per cent pref. (quar.)------..- 13% ‘Apr. 1) Holders of ree. Mar.11 | Associated Oil (quar.)_--------------- *50c.|Mar. 30)*Holders of rec. Mar. 16 
Six per cent pref. (quar.)_----------- 1% ‘Apr. |] solders of rec. Mar. 11 Bancomit Corporation- --------------- *75¢.|Apr. 1)*Holders of rec. Mar. 15 
Convertible preferred (quar.)-------- (2) ‘Apr. 1} Holders of rec. Mar.11 | Blue Ribbon, Ltd. (quar.)--.---------- *50c.;Apr. 1)|*Holders of rec. Mar. 15 

Cent. States Pow. & Light.$7 pf. (qu.)-*| $1.75 Apr. _1|*Holders of rec. Mar.11 | British-Amer. Oil (quar.)-----------.- *25c./Apr. 1)*Holders of rec. Mar. 15 

Cities Service P. & L., $6 pref. (mthly.)_| *50c. Mar. 15|*Holders of rec. Mar. 1 Brunswick-Balke-Collender Co., pf.(qu.)} 134 |Apr. 1]! Holders of rec. Mar. 20 
$7 preferred (monthly) ------------ *|58 1-3c Mar. 15|*Holders of rec. Mar. 1 | Burns Bros., pref. (quar.)-.----------- 134 |Apr. 1) Holders of rec. Mar. 13a 

Connecticut Elec. Serv., conv. pf. (qu.) = *$1 ‘Apr. 1|*Holders of rec. Mar. 15 Butte & Superior Mining (quar.) ener enwe *50c.|Mar. 30 *Holders of rec. Mar. 15 

Continental Gas & Elec... com. (quar.).-| $1.10 Apr. 1] tioiders of rec. Mar. 12a | Calambo Sugar Estates, com. (quar.).--| *40¢./Apr. 2/*Holders of rec. Mar. 15 
Prior preference (quar.).-.---------- $1.75 Apr. 1] Holders of rec. Mar. 12a | Cambria Iron----...--.------------- $i jApr. 1) Holders of rec. Mar. 15 

Columbus Elec. & Power, com. (quar.)- 50c. Apr. 1| Holders of rec. Mar. lla | Canada Foundries & Forg., class A (qu.)|/*374e|Apr. 15|*Holdres of rec. Mar. 30 
Preferred, series B (quar.)---------- $1.75 Apr. 1] Holders of ree. Mar. lla | Canadian Baking, Ist & 2d pref. (quar.)} *134 |Mar. 15|*Holders of rec. Mar. 2 
Preferred, series C (quar.)--------- $|1.62%'Apr. 1] Holders of rec. Mar. lia | Canadian Industries, Ltd. (extra) ------ *25c.|Apr. 30|*Holders of rec. Mar. 30 
Second preferred (quar.).----------- $1.75 Apr. 1| Holders of rec. Mar. lia | Carter (William) Co., pref. (quar.)---.-- 14% |Mar. 15} Holders of rec. Mar. 9 

Denver Tramway, pref. (quar.)--.----- 75¢c.'Apr. 1! Holders of rec. Mar. 15 Cavanagh-Dobbs, Inc., pref. (quar.).--| *15 |Apr. 1/|*Holders of rec. Mar. 18 

Duke Power, com. (quar. ie cdcnebowee *] % Apr. 1 *Holders of rec. Mar. 15 CeCo Manufacturing, com. (quar.) ap oh ty nae 62e Apr. 1 Holders of rec, Mar. 20 
Preferred (quar.)-..--------------- *1% |Apr. 1/*Holders of rec. Mar. 15 Celanese Corp. of Am., prior pref. (qu.) - 1% |Apr. 1) Holders of rec. Mar. 15 

Eastern Mass. St. Ry., adj. stock_..._. *244 |Apr. 1|*Holders of rec. Mar. 15 First partic. pref. (quar.)-.--------- 50c.|Apr. 1) Holders of rec. Mar. 15 

Eastern Texas Elec. Co., pref. (quar.)-- 1% \Apr. 1! Holders of rec. Mar. 15a Celluloid Corp., 1st partic. pref....----]| $1.75|June 1] Holders of rec. May 10 

Elec. Pow. & Lt., allot. ct{s.507% D4. (qu)| % Apr. 1] Holders of rec. Mar. 11a | Central Aguirre Associates (quar.)--.-. *50c.|Apr. _1/*Holders of rec. Mar. 20 
Allotment ctfs. full paid (quar.)-..---- 1% |Apr. 1] Holders of rec. Mar. 11a | Certain-Teed Products, pref.—April divijdend o/ mitted 

Empire Gas & Fuel, 6% ore. M(nthily. )--|_*50°.|Apr. 1/*Holders of rec. Mar. 15 | Chicago Pneumatic Tool— : 

634% preferred (monthly) --------- *!541-6clApr. 1|*Holders of rec. Mar. 15 New conv. preference (qu.) (No. 1)--|*87}4¢e/Apr. 1,*Holders of rec. Mar. 20 

7%, pret. (monthly).....---------- */58 1-3c|Apr. 1/*Holders of rec. Mar.15 | City Savings Bank (Budapest)— 

8%, pref. (monthly) .....--.------- *'66 2-3c\Apr. 1|*Holders of rec. Mar. 15 American shares. - ----------------- *$4.17)Mar. 9|*Holders of rec. Feb. 27 
rgia Power, $6 pref. (quar.).-..---- $1.50\Apr. 1] Holéer of rec. Mar.15 | Claremont Investing Corp.,com. (quar.)} 18c./Apr. 1} Holders of rec. Mar. 20 

SS preferred (quar.).-.------------- $1.25|Apr. 1| Holders of rec. Mar. 15 preferred (quar.) ~.---------------- 3ic.|Apr. 1) Holders of rec. Mar. 20 

Great Western Power, 7% ~~ (quar.)-| 1% |Apr. 1] Holders of rec. Mar. 5 | Cluett, Peabody & Co., pref. (quar.).--| *13%{ jApr. 1/*Holders of rec. Mar. 21 
Six per cent pref. A (quar.)--.---.----- 1% |{Apr. 1) Holders of rec. Mar. 5 Celts Patent Fire Arms Mfg. (quar.)-.--| *50c.;Mar. 30|*Holders of rec. Mar. 14 

International Power, pref. (quar.)------ 1% |Apr. 1] Holders of rec. Mar.15 | Continental Baking Corp., pref. (quar.)-| $2 |Apr. 1) Holders of rec. Mar. 186 

International Superpower - ------------ 50c¢ 1! Holders of rec. Mar. 15 Coon (W. B.) Co., com..------------- -|Nov. 1|*Holders of rec. Oct. 10 

Interstate Power, $7 pref. (quar.) 1| Holders of rec. Mar. 11 Common. -.------------ Bk ohn tates *70c.|May 1/*Holders of rec. Apr. 10 
$6 preferred (quar.)..-------------- a, . 1)*Holders of rec. Mar. 11 Common -- .------------------- ~--| *70c.jAug. 1)*Hciders of rec. July 10 

Jersey Central Power & Lt..7% pt-(au.)} 1% |Apr. 1| Holders of rec. Mar. 18 Preferred... --------------------- $134 |Nov. 1/:Holdets of res. Ost. 10 
aE, nn na cem ans 1% |Apr. 1| Holders of rec. Mar. 18 Preferred - - - . --------------------- *1% |May —_|*Holders of reo. Apt. 10 

Kentucky Securities, com. (quar.)._--- *$1.25|Apr. 1\*Holders of rec. Mar. 20 Preferred - - - - --------------------- 1% jAug. 1)*Holders of rec. July 10 
Preferred (quar es Er eS *1\% Apr. 15 *Holders of Tec. Mar. 20 Copper Range Co. (quar. ) encore cerer= *50c. Apr. 15 *Holders of rec. Mar. 15 

Kings County Ltg., eom. (quar.).._.-- *$1.50/Apr. 1|*Holders of rec. Mar. 18 Crowley, Milner & Co., com. (quar.).--! *50c.|Mar. 30 *Holders of rec. Mar. 11 
ge), cae wlseacatpagla aaa *1% |Apr. 1.*Holders of rec. Mar. 18 Crown Cork & Seal, pref. (quar.)------ *67c.{Mar. 15 *Holders of rec. Feb. 28 
og ES, lla a ET *1\4% |Apr. 1/*Holders of rec. Mar. 18 Cypres Petroleum, class A (quar.)-.---- *50c.{Mar. 1|*Holders of rec. Feb. 18 

Lone Star Gas (quar.)---------------- *50c.|Mar. 30|\*Holders of rec. Mar.19 | Dexter Company ‘quar.) ‘No. 1)------ *35c.\June 1} ---------~--------~ — 

Long Island Ltg., ser. *: 1% pref. (qu.) 1% Apr. 1| Holders of rec. Mar. 15 Diamond Elec. Mfg., com. (quar.) oe *50c. Mar. 31 *Holders of Tec. Mar. 24 
Six per cent ser. B pref. (quar.)..-.-- 1% |Apr. 1| Holders of rec. Mar. 15 Preferred (quar.) - ----------------- *134 |Mar. 31/*Holders of rec. Mar. 24 

Manhattan Ry., guar. (quar.).-------- *1%% |Apr. 1)/*Holders of rec. Mar. 20 Dunham (James H.) & Co., com. (quar.)| #144 |Apr. 1)/*Holders of rec. Mar. 18 

Mackay Companies, ecm. (quar.)..--.- 1% {Apr. 1] Holders of rec. Mar. 22 First preferred (quar.)-------------- *134 |Apr. 1/*Holders of rec. Mar. 18 
pe NET EO a gaa 1 Apr. 1! Holders of rec. Mar. 22 Second preferred (quar.)-.---------- *1%4 |Apr. 1)*Holders of rec. Mar. 18 

Memphis Pow. & Lt., $7 pref. (quar.)--| $1.75|Apr. 1! Holders of rec. Mar. 16 | Dunlop Tire & Rubber, pf. (quar. ----- *$1.75/Apr. 1/----~- ~~~ -------- == _— 
$6 preferred (quar.) pd hap (pes REE $1.50 Apr. 1| Holders of rec. Mar. 16 Durant Motors of Canada... -.....-<..- 40c.|Apr. 1) Holders of rec. Mar. 9 

Michigan Elec. Power Co., 7% pf. (qu.)} 134 |Apr. 1! Holders of rec. Mar.15 | Eastern Rolling Mill (quar.)----------- 37)s¢e/Apr. 1| Holders of rec. Mar. 20a 
Six per cent preferred (quar.)-------- 144 |Apr. 1| Holders of rec. Mar.15 | Eastern Steamship, ist pref. (quar.)----|*$1.75|Apr. 1|*Holders of rec. Mar. 23 

Mountain States Power, pref. (quar.)---| 134 |Apr. 20] Holders of rec. Mar. 31 No par preferred (quar.)~----------- *874c/Apr. 1)/*Holders of rec. Mar. 23 

National Elec. Power, 7% pref. (quar.)-| 134 |Apr. 1) Holders of rec. Mar. 20 Emerson Elec. Mfg., pref. (quar.)------ 1% |Apr. 1) Holders of rec. Mar. 20 
Six per cent preferred (quar.)-..-.--- 1% |Apr. 1\ Holders of rec. Mar. 20 Endicott-Johnson Corp., com. (quar.)..| $1.25;Apr. 1} Holders of rec. Mar. 18 

Nat. Public Service, ser. A pref. (quar.)-; 134 {Apr. 1) Holders of rec. Mar. 15 Preferred (quar.) ------------------ 1% |Apr. 1) Holders of rec. Mar. 18 

New England Power, pref. (quar.)....-|*$1.50/Apr. 1)*Holders of rec. Mar. 15 Equitable Financial Corp., cl. A (quar.) 30c.|Mar. 15) Holders of rec. Mar. 1 

N. ¥. Central Elec. Corp.,7% pf. (qu.)-| 134 |Apr. 1! Holders of rec. Mar.15 | Fanny Farmer Candy Shops, com. (qu.)! 25¢.|Apr. 1/ Holders of rec. Mar. 15 

N. Y. Steam Co., $6 pref. (quar.).-.._. $1.50/Apr. 1/*Holders of rec. Mar. 15a Preference (quar.) ----------------- 60c.|Apr. 1) Holders of rec. Mar. 15 
$7 preferred (quar.).-.-.----------- *$1.75|Apr. 1/|*Holders of rec. Mar. 15a | Federal Bake Shops, pref. (quar.) ------ *134 |Apr. 1/*Holders of rec. Mar. 8 

N. Y. Telephone, pref. (quar.)-..------ | 1% |Apr. 15) Holders of rec. Mar. 20 Financial & Industrial Corp. cl A A ean: ).-| *30c.|Mar. 15|\*Holders of rec. Mar. 1 

Niagara Falls Power. com. (quar.)_---- | *65c.|Mar. 30|*Holders of rec. Mar. 15 Florence Stove, com. (quar.) ------ oad ae Mar. 1)*Holders of rec. Feb. 18 

Northport Water Works, pref. (quar.)--| 1% {Apr. 1] Holders of rec. Mar. 15 Preferred (quar.)-.~.-------------- |e Mar. 1)*Holders of rec. Feb. 18 

Northwest Utilities, prior lien pref. (qu.)| *124 |Apr. 1/*Holders of ree. Mar.15 | Foote-Burt Co., cl. A (quar. Jencesesane *8734C) -~ - ~ 0 =) = w= = en nnn 

Ohio Bell Telephone, 6% - (quar.)-.| *1)4 |Apr. 1)/*Holders of rec. Mar. 9 Fraser Companies, a ¢ eee 25c.|Apr. 1) Holders of rec. Mar. 15 
Eight per cent pref. (quar.)-_-.._-_- *2 Apr. 1|*Holders of rec. Mar. 9 Galesburg Coulter-Disc. (quar.)-------- *$1 (|Apr. 1)*Holders of rec. Mar. 20 

Penn. Central Light & Pow. $5 pf. (qu. )-| $1.25\|Apr. i| Holders of rec. Mar. 15 Extra ----~----------------------- *25¢.|Apr. 1/*Holders of rec. Mar. 20 
$2.80 series preferred (quar.)...-.-_- 70c./Apr. 1] Holders of rec. Mar.15 | General Cigar, com. (quar.)----------- *$1 May 1)*Holders of rec. Apr. 16 

Peoples Gas Light & Coke (quar.)------ | *2 |Apr. 17|*Holders of rec. Apr. 3 Preferred (quar.) - ----------------- “1% \June 1)*Holders of rec. May 21 

Portland Elec. Power, Ist pid. (quar.)-_- 1% Apr. 1|] Holders of rec. Mar. 15 General Mills, Inc., pref. (quar.)------- $1.50\|Apr. 1) Holders of rec. Mar. l4a 
Prior preference (quar. ) 2 TEE eke pee 1% Apr. 1 Holders of rec. Mar. 15 General Railway Signal, com. (quar.)_.. $1.25 Apr. 1 Holders of rec. Mar. 11 

Porto Rico Ry., Light & Power, pf. (qu.)| *$1.75|Apr. 1|*Holders of rec. Mar. 15 Preferred (quar.) - ----------------- | -l% |Apr. |1| Holders of rec. Mar. 11 

Postal Tel. & Cable, non com. & pf.(qu. >| 1% |Apr. 1) Holders of rec. Mar. 22 | Glen Alden Coal (quar.)-------------- $2.50|/Mar. 20)*Holders of rec. Mar. 9 

Puget Sound Pow. & Lt., pr. pf. (quar.) -| *$1.25) Apr. 15\*Holders of rec. Mar. 20 Goldblatt Bros., Inc., com. (No. 1)---.- *37c.|Apr. 1|*Holders of ree. Mar. 20 
Preferred (quar.)....-------------- |*$1.50|Apr. 15|*Holders of rec. Mar. 20 Great Western Sugar, com. (quar.)-.--. *70c.|Apr. 2)*Holders of rec. Mar. 15 

Public Service Co. of Okla., com. (qu.) --| 2 |Apr. 1; Mar.25 to Apr. 1 Preferred (quar.) - - - -- ----~-~-----~- *1% |Apr. 2)\*Holders of rec. Mar. 15 
7% prior lien stock (quar.)....-...-- 1% |Apr. 1| Mar.25 to Apr. 1 | Greenfield Tap & Die, 6% pref. (quar.)-| 134 |Apr. 1| Holders of rec. Mar. 15 
6% prior! ien stock (quar.)_-...----- | 1% /Apr. 1] Mar.25 to Apr. 1 8% preferred (quar.) - -------------~ eg oe at ae 

Savannah Electric Power, prefferred___.| 3  |Apr. 1| Holders of rec. Mar. 11a | Grigsby-Grunow Co. (quar.)---------- *$1 (Apr. 1)*Holders of rec. Mar. 20 
Debenture series “A” (quar.)........ 2 Apr. 1| Holders of rec. Mar. 11a | Gulf Oil Corp. (quar.)---------------- *37 24¢\Apr. 1)*Holders of rec. Mar. 20 
Debentures series B (quar. ) 4 4 | 1 % 1 Holders of rec. Mar. lia Gurd (Charities) & Co., com. (quar.) eecce *50c. \Apr. 1 *Holders of Tec, Mar. 15 

Southeastern Pow. & Lt., $7 pf. (qu.)...| $1.75 reno 1} Holders of rec. Mar. 15 Preferred (quar.) ~~~ --------------- *1%4 |Apr. 1)/*Holders of rec. Mar. 15 
$6 preferred (quar.)...._-.---..-__- | $1.50/Apr. 1] Holders of rec. Mar. 15 Hamilton Dairies, pref. (quar.) -------.- *134 {Mar. 1/*Holders of rec. Feb. 20 
Participating pref. (quar.).--------- | $1.25'Apr. 1| Holders of rec. Mar.15 | Hayes Wheel & Forging Ltd. com. (qu.)-| *50c.|.......|-.--------------.------ 

Southwestern Light & Power, cl. A (qu.)| *$1.50/Apr. 1,*Holders of rec. Mar. 15 Hollinger Cons. Gold Mines ----------- 5c.|Mar. 25| Holders of rec. Mar. 8 
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oS _ eee — oO es lies 
Per When Books Closed . Beoks Closed : 
Name of Company Cent. | Payabie.| Days Inclusive. Name of Company. Cent. | Payable. Bays Inclusive 
RY eou ‘ontin ori Miscellaneous ) Concluded). 
ss nited *Holders of . Apr. 17 
Holly Development “quar ress ------ soe, |ahes : Holdare of fee, Mar. ou | United Protit Qhariog pret ....ccc.222|  SoelApe, 20] Eohders of res. Mat. 30 
er re ee b0e.|\Mar. 31 Holders of ree. Mar. 15 U. 8. Radiator, com. ‘(quar.) cee mer: 50c.;Apr. 15| Holders of rec. Apr. 1 
Hoskins Manufacturing, com. (quar.)../ Be. /Suee- $i Holders of =. Mar. 15 ‘Preferred (quar.) 1% |Apr. 15| Holders of rec. Apr. 1 
Common (quar.) extra...----.------ oe nth BR U.S. Tobacco, com. (quar)....... 75¢.\Apr. 1| Holders of rec. Mar. 18 
ble in common stock.)...-| f25 |Apr. 1) Holders of rec. Mar. 15 . 8. ° » SEN tenes eens : - i oo yam is 
Humble Gite Retning (Quer )on-< 220 *20e.\Abr: 1|sHolders of ree: Mar. 12 | Universal Theatres Ggacession 5. peet.(*220° |Abr. 1|+Holders of Fee. Mar. 18 
a nae fo neg rr a ; ‘ : . Metal Cap Corp., pf. (No. 1)..| $1 | Apr. olders of rec. Mar. 
, - Apr. 2) Holders of rec. Mar, 20 Upressit Me | Mar. 15 
Huyler's of Delaware, pf. (quar.)------| 174 . t rec. M Utah Copper Co. (quar.)..--.c-o-cee.. $4 |Mar. 30| Holders of rec. 

BO (GUEE Jacennccceveces $1 (Apr. 1)/*Holders of rec. Mar. 20 7  “S] ictdess of ses. Bane. 15 
Le ae Tata a cac5--|ughSofe: lms ot ee Ma 48 | widen Get cgaaj-----| {MP ABr: 3) Hes fc. Mar 
ee tetbeeemiatniodfes) | ae * al ’ Mar. Corp., class A—Dividend | omitte!d 

iders of rec. Mar. 15 Ward Baking Corp., class - 
ne Seah ans..\ tice lane, il me M. Warren Bros., com. (quar.) g -...--..- *$1 Apr. 1)*Holders of rec. Mar. 
1 Equities Corp. cl A (qu.)..| 87%c.\|Apr. 1| Holders of rec. Mar. 20a - . --° | “rte hee. ile ate tae 
ieerens Michal of Canada, com. (qu.)--| 20c.|Mar. 30} Holders of rec. Mar, 16 — Sp) prea rer oat ite aoe. tlestoldere of ree. Mar. 18 
International Petroleum et a 25e. Mar. 15 Mar. 13 to Mar. 15 y - Hise lohr, Ine pref. (quar ) $1.75\ Apr. 1 Holders of rec. Mar. 20a 
International Products, pref. (quar.)..-| $1.50|Mar. 29) Holders of rec. Mar. 15 wane theaas on al tauae}. forse we *$1.50|Apr. 5|*Holders of rec. Mar. 18 
International Properties, cl. A (quar.)-.. "O5C.| - - — — - = =| = anew = nnn nnn enn Pr f rred (extra) a ae ke *$3 |Apr. 5 *Holders of rec. Mar. 18 
Interstate Dept. Stores, com. (quar.) --| 50c. |Apr. 1)*Holders of rec. Mar. 15 Prete ="? ate w------ *$2 lApr. 1'*Holders of rec. Mar. 15 
Intertype Corp., lst pref. (quar.)------ *$2 |Apr. 1 ——_ - rec. Mor. : West Point Mfg. (quar.)....-...--...- 
Corp. pref. (quar.) -- 7 Apr. 1 olders of rec. Mar. 
Jonas & Naumburg Cor (gaat) oa-.-2- 112}4|Apr. 1|*Holders of rec. Mar. 20 Below we give the dividends announced in previous weeks 
aii hae Anaad, one (ed... *40e.|Apr. 1|*Holders of ree. Mar.1s | and not yet paid. This list does not include dividends an- 
, com yews . ° '. 
tania ae... {5  \Apr. 15|*Holders of rec. Apr. 1 | nounced this week, these being given in the preceding table. 
Koppers Gas & Coke, pref. (quar.)----- *134 |Apr. 1|*Holders of rec. Mar. 11 
Rees O) Co. (ee an ano aes | hte tame, Ts ot ee. te Per | When Books Closed 
ee FS, ‘quar.) eceeeeneces- *1% |May 1|*Holders of rec. Apr. 15 Name of Company. Cent. | Payable. Days Inclustve. 
Laboratory Products (quar.) --.------- *50c.|Apr. 1|*Holders of rec. Mar. 20 
Stack GiviGen . «oe ncasncnccscccens *e3 |Apr. 15|*Holders of rec. Mar. 20 Railroads (Steam). . ape. 2] Medeor of tes. Bler. 00 
Lambert Company, com.  eeagl Jeacncos *$2 |Apr. 1|*Holders of rec. Mar.18 | Alabama & Vicksburg..---.----------- oy: i, en ae ae 
Lane Bryant, Inc., com. (quar.).------- 50c.|Apr. 1) Holders of rec. Mar. 15 Atlantic Coast Line Co. (quar.).......- os ae. o\"lanaee ot an Be, ee 
Lehigh Valley Coal Corp. pref. (No. 1)-- 75c.|Apr. 1) Holders of rec. Mar. 15 Bangor & Aroostook, com. (quar.)...--.- oe s = | pad Go oe. i 
Lehigh Valley Coal Sales - ------------- 90c.|Mar. 30 iar. 16 to Mar. = Preteesed, (quar.). Siesienennann- oes : fee. ot Daan ot tee ee, 
Lion Oil Refining, com. (quar.)-------- *50c.|Apr. 27|*Holders of rec. Mar. Boston & Albany (quar.)......-..----- sas lame tl Eades ol oes, bee. 18 
Link Belt Co. (quar.)-.--------------- 60c.\June 1) Holders of rec. May ' Canadian Pacific, com. (quar.)...-.-.-- ; As. 1 Zona we. 1 
Loew’s, Inc., com. (quar.)------------ obbe.|Mar. 30) Holders of rec. Mar. 1 Pr te oat eager eng an a 75c.|Apr. 1| Holders of rec. Mar. 84 
London Packing, com. (quar.)--------- 750.) ~~ ~~ ---|~ 2 - ~~ ----------------- esapea D. — je-iae. | Skee tee baer. be 
Loose-Wiles Biscuit, Ist pfd. (quar.).---| *1 24 Apr. 1)|*Holders of rec. Mar. 18 Chesapeake & Ohio, com. (quar.)..--.-- 3h poe A] Holders of rec. June Se 
Tee a el gl ata “50¢. ADE. I|*Holders of ree. Mar. 20 | Cite’ Ril, & Pacific, com. (quar )2.22| 1% [May. 30| Holders of rec: Mar. Sa 
ieed tamer) og ila: $162%4'Apr. 1|*Holders of rec. Mar.20 | Consolidated RRs. of Cuba, pref. (qu.) -- Bi 4 Apr. ol Holders of ree. Mar. 11a 
Mack Trucks, Inc., com. (quar.)------- $1. |Mar. 30| Holders of rec. Mar. 15 Cuba RR. See she norans i ainda tien de aig —~ ab 30| Holdore of ree, Feb. 308 
Manhattan Shirt, pref. (quar.)--------| 1% |Apr. 1) Holders of rec. Mar. -y Delaware & oy ” esa exccece a7 ticlhdar, 9] Holders of res, eb. 38 
7 py A eeewenna SSelase, sj Mitimies of ver tae 18 | cob dace d MeN” cast “coamss—-| “Ute lame <3) esate ok a oe 
Series So. oo ppl hare irgeten *37 4c Apr. 1|*Holders of rec. Mar. 15 Hocking Valley, com. (quar.).....-.--- 2% — a fy we . = A 
Bassey Haris Co. 14d. com. (au.)----| 78¢-|ADr. 16) Holders of reo. Mar. 30, | Kansas City Southern, com. (au) Qio.3)] 1% |May 3] Holders of rec: Mar. 30 
McGraw-Hill Publishing. J dikwwbmmed eatin % |Apr. Holders of rec. Mar. aine ral, commo Jooccose . Mar. 154 
Molehers Distilleries, Ltd., cl. A (qu.)---| *50c.|Mar. 15|*Holders of rec. Mar. i Missouri-Kansas-Texas, pref. (quar.) .-- ine ret | — < jg ~ ae 
Merchants & MinersTransportation (qu) | *62!4c| Mar. 31|*Holders of rec. Mar. 13 Missouri Pacific, pref. (quar. ge aaa ta yf ee oe oe ae 
Mock, Judson & Voehringer, pf. (qu.)--| *1% |Apr. 1|*Holders of rec. Mar. 15 N. Y. Chic. & St. L., com. & pref. (qu. : rom |S SS 
Mohawk Rubber, pref. (quar.)--------- *1% |Apr. 1)*Holders of rec. Mar. 15 N. Y. Lackawanna & Western (quar.)-- \% |Apr. . oo oe oe 
Monroe Chemical, com. (quar.)..------ 37%4c\Apr. 1| Holders of rec. Mar.15 | N.Y. N. H. & Hartford, com. (quar.)-- 1% reg ; Holdere of rec. Feb. 28a 
Preference (quar.) -.--------------- 87sc\Apr. 1) Holders of rec. Mar. 15 Preferred (quar. yoo Ramee aM thee. Sa =. 2. 
Montroy Investment Co. {quar.)------- *37 4) ----~--| ----~~--~---------- is Norfolk oan ia Oy iti ea is 1% |May 1| Mar. 13 to April 9 
Mountain Producers (quar.)----------- 65c.|Apr. 1) Holders of rec. Mar. 15 Northern Pacific (quar. os eaRraagE 1% |Apr. 1! Holders of rec. Mar. 8a 
Nat. Bancservice Corp. (quar.) - ------- *$1 25,Apr. 1/*Holders of rec. Mar. 4 Pere Marquette, ae (quar.)-..------ > i i aaa oe 
Nat. Bellas Hess (quar.) - ------------- eee te Gee oe oe pny met "Z| 1% |May 1| Holders of rec. Apr. 5a 
Stock dividend (quar.)-.----------- el Apr. 15) Holders of rec. Mar. Prior pre: cos meal (quar.)...-.-- 1% |May 1)/ Holders of rec. Apr. 65a 
Stock dividend (quar.) - - - - --------- o ov 4 Oe eee Pm. pd oy Regge tp feunr )-.-2TITZ] 50e.|Mar. 14} Holders of ves. Feb. 204 
Stock dividend noel Nett eatetiei él Jasis'30 sicaialdiettiaesnchiantetti Second preserved (Guar). -......... 50c.|Apr. 11| Holders of rec. Mar. 21a 
Oc vi - Atha“ aelaleataaiatlaas q ihtun-  «t tae ahase thee 2 i % a 
ey eee i ar Sb ne oe ps errs BE SRE 
First and second rw. = Sama ” ” 4 ; 16 ) Bee oP. re 1% Aug 1 Holders of rec. July le 
National Grocers, Ltd. pf. (quar.) .---- 2 Apr. 1|*Holders of rec. Mar. Preferred (quar.)........-.....-... 3 rh 
Nat. Rubber Machinery (No. 1)-.---.- *50c.|Apr. 15 *Holders of rec. Mar. 20 Preferred (quar.).--..--- " r soeseren Hs - m: —— ¢ oy nal ate 
National Supply, pref. (quar.)..------- 1% |Mar. 30} Holders of rec. Mar. 20 St. Louis Southwestern, pref. (q Doom 134 = s] detiaee at wen Ge, Se 
National Tea, new com. (quar.)-------- 37%c\Apr. 1) Holders of rec. Mar. 14 Southern Pacific Co. (quar.) -...--.--- 1% Ape. i Be of res. Bob. 7 
Nelson (Herman) Corp. (quar.)-------- 380e.|Apr. 1|*Holders of rec. Mar. 19 Texas & Pacific Ry., com. (quar.)---.-- ; 4 a. : —— [> a 
Neptune Meter. com. A (quar.)------- *50c.|Mar. 15|*Holders of rec. Mar. 1 | Union —. com. (quar.).---------- sh aoe. al Maidens of tee, Ser. ie 
Nichols Copper Co. class A (quat.)----| 43%c(Apr. -1| Holders of rec: Mar. 20 | vieksture shreveport & Pacific, com=..| 2% |abr. 1| Holders of fee: Mart ge 
Nichols Copper Co., class A (quar.)----| 43%4c\Apr. 1) Holders of rec. Mar. Vicksburg vepo : | tie i.e ae o 
Nickel Holding Corp., com. (No. 1)-.--|*$1.20|Apr. 2|*Holders of rec. Mar. 16 a op aC ee es IE pr. : 
Oceanic Oil (bi-monthly) - -.---------- *2¢c. ened PH a = rec. ar > sii aibiiitns 
hares ‘ | EE Do ccantaann 37 4%ec|Mar olders of rec. . " 
caaae Denapisien, — @ ~  weeaaneit *43% |Mar. 15|*Holders of rec. Mar.28 | American Electric Power, $7 pref. (qu.)- $1.75 Mar 15 Holders ot ree. Mar. ' 1 
Otis Steel, prior pref. (quar.)...-..---- 1% |Apr. 1] Holders of rec. Mar. 194 | Amer. Power & Light, $6 pref. (quar.)_- +50 a. : Ss sa < =~ rae. = 
Paeific Equities (quar.)...------------ *50c.|Apr. 15|*Holders of rec. Mar. 31 $5 preferred, series A (quar.)...----- 750-|Apr. |1| Holders of ree. Mar. 18 
Dao vada bine ene nse pesne as *10c./Apr. 15|*Holders of rec. Mar. 31 Amer. Telep. & Te- | ae 4* - S eee < . ee 
Park-Utah Consol. Mines (quar.)-.---- *20c.|Apr. 10|/*Holders of rec. Mar. 19 Am, Wat. Wks. , $6 Ist pf. (qu.)-| $1. pr olders . . 
Penmans, Limited, com. (quar.)...---- $1 May 15) Holders of rec. May B Ammodiated Gas & + lected ic— $1.35 Mar. 16] Mentien'étens. HO. 08 
Preferred (quar.) -.---------------- 1% |May 1 Holders of rec. Apr. $5 pre meres ous.) NS ES Se hte. 28) tes ot ee. oe. 
hag ong ae a “37 ge Mar 31 “Holders | er, Slat. 18 Ball Tee of Pa., 646% Dfd. (quar.)----| 154 |Apr. 15| Holders of rec. Mar. 20a 
§ BLY) on ose cennen ar. 0 7 ° ° - o J Banas 
—— jb eocenagens : Chea tane a aae *37 4c Apr. 30\*Holders of rec. Apr. 18 Boston Elevated Ry., com. (quar.).--.-- | 51% Apr ; pes - = + nl 7 
DOE Sas cs ncwnasdsrosashuncsn ad *37 }ec|May 31\*Holders of rec. May 17 NE Bic rikdionuncnnenanaces 3% \|Apr ‘ — be —- 4 
RNG: Souda beans danienannct *37 }4c\June 30/*Holders of rec. June 18 | Brooklyn City RR. (quar.).----------- | 10c.|Mar . pee - “ >i + 
Monthly - ..--.-.------------------ *37 ee\ July 2 *Holders - rec. ya - Siva -atagies. ‘Teanalt, ort. ser A (qu) Ss ry . ues oo “ a. 
IRENE EGE ae *37 44c|Aug. 31|*Holders of rec. Aug. rooklyn Union Gas (quar.).-----.---- j 4 . 
cae... RRP NE GE SOT TRO +37 }4e|Sept. 30/ *Holders of rec. Sept.18 | Buff. Niagara & East. Pow. com. (quar.)) *30c.|Apr. ! +Holders of ree. Mar. 15 
BAGUIO 66 2 ok no sewed wt damennncsous *37 }4c\Oct. 31)*Holders of rec. Oct. 17 CORE CEN ace asecccnnnsesnte *30c. Apr , — pe a Soe E 
re eer pee *37 4c| Nov. 30|*Holders of rec. Nov. 18 Preferred (quar.).................. i — -_ : Mar man ==. — is 
MAO oink a ncnnactdanneececeax *37 }4c|Dec. 31|*Holders of rec. Dec. 18 First preferred (quar.)--..---------- ee - ay hl Bane oe oe. 
Pirelli Co. of Italy (Amer. shares) ------ $2.88|Mar. 19) Holders of rec. Mar. 5 California-Oregon Pow. 7% pid. (qu.) -- 134 aot ahi Seite ae one” Mae. = 
Pittsburgh Plate Glass, com. (quar.).--- *50c.|Apr. 1'*Holders of rec. Mar. 16 Six per cent pref. (quar.) eo ~ 051 35lanr. 15|*Holdere of reo. Bhar. 31 
Pittsburgh Steel, com. (quar.)--------- *1 Apr. 1 *Holders of rec. Mar. 25 Central Ill. Pub. Serv., pref. (quar.)..- one on. Mw neha haa alg 
Price Bros., com. (quar.)---.--------- *50c.|Apr. 1)*Holders of rec. Mar. 15 $6 preferred (quar.)_.....--..-..-- slpuciic. Ubaee a ae 
Preferred (quar.) ..-----.---------- *1% |Apr. 1|*Holders of rec. Mar.15 | Central Pub. Ser. class A (quar —} ‘Gut’ | an lke tee a eo 
Real Silk Hosiery Mills, pref. (quar.)--- 7 1 ae : Pe - rec. pl 3 . sepa Ley vk he , pref. (qu.)_- oud rey Slomeadine af ae aan ia 
Reece Buttonhole Mach (quar.)-..----- c.|Apr olders of rec. ° 0) Ls EE a 7 ‘ canae ; = - 
ding } m it, pr. pf. A (qu.)-- 65c.:Apr. 1|/*Holders cf rec. g 
Reece Fol Mach. (quar.) ......---- *5c.|Apr. 1)*Holders of rec. Mar. 15 Chicago Rapid Trans * ; a 
Sofie tte Gate an sonbglipe. isaac: Mars 22 | ue pre: ae Gat ooo ssc dune tlsttdee or fe. AR 28 
Reliance Mig. (quar.)...~-..-2-----+- c|Apr. olders o 4 : a hr ere : . ‘4 
Reynolds (R.J.) Tub.,com.&com.B(qu)| 60c./Apr. 1) Holders of rec. Mar. 18 Prior pref., ——s fea <<. _. ; aon S - pod fe 
Rice-Stix Dry Goods, com. (quar.) .---- 1% |Apr. 1) Holders of rec. Mar. 15 Prior pref., series 4 = en eee win pel en Pe ne ay — so 
ates. Hikes 1| Rdaeeee ue 6 lO 
ee c|May tt) o cs 4 
=a Goa Parbone nae nat esi *$1 Mar. 15|*Holders of rec. Mar. 1 Six per cent first pref. (quar.)-------- HS: —. . pes mi | = nad : 
St. L. Rocky Mt. & Pac. Co., com.(qu.) i%f aoe pe pe ne pe - a connie. amas —— ae owe na pee ods tear L Re fang a 
PEGRINOG TUMOR) 6 donin canconssccecd 4 ar. olders 0 " . a af b B - a ders : —- : 
Salt Creek Consol. Oil (quar.).-------- 10c.|Apr. 1| Holders of rec. Mar. 15 6% preferred series D joue aa aD ee pet | yi : ‘audio pe _ + med i. 
Schlesinger (B. F.) & Sons, Inc., A. (qu.)|*3744c/Apr. 1/*Holders of rec. Mar. 15 54% preferred series E (quar.)------ oii rey siseeuiees ot ae tae ae 
Slee tatoos ba 30 81 Bien — acl calle esniscadndenshcmsced ont det ton com. (qu.)--| 75e.|Mar. 15| Holders of rec. Feb. 8a 
Schulte United 5c. to $1 Sto iia he 3 * oi: ome 
Preferred (quar.) (No. 1)-.-.----.-- *$1.75|Apr. 1|*Holders of rec. Mar. 20 Preferred (quar. Ye ee agi eae ie reed : | we» womd S = os 
Scott Paper, com. (quar.)....-..------ 35c.|Mar. 30) Holders of rec. Mar. 15 Consumers Power, $5 pref. oe enone lane, 1| fai oe 
Com. (in stk. subj. tostkbrs.’ approv.)} f2 j|June 30) -.............------- Six per cent ee: woccceee Ay By BE a ~ 0 
Com. (in stk. subj. tostkhrs.’approv.)| f2 |Dec. 31) __....-.--..-..------ 6.6% preferred RE woceee tin las, i] eee ae ee 
Selected Industries, Inc., prior stk.(qu.)$/ 1.3714|Apr. i Holders of rec. Mar. 15 Seven per cent p our} Sea i% ro +] elie of oe Gee ie 
Sellers (G. 1.) & Sons Co., pref. (quar.)-.| 1% |Apr. 1) Holders of rec. Mar. 14 Six per cent Lay moe A my pesdaaa Sen laue. Bb ed i 
Sheaffer (W. A.) Pen Co. (quar.).----- $1 Sept. 19} Holders of rec. Aug. 27 6.6% preferred (monthly) --..-..-.---- Z oo ot ie to 
Simmons Company (quar.)...--------- *75¢.|Apr 1|*Holders of rec. Mar. 18 Detroit Edison Co. a osscoe ; re 7) See oe ee oe 
Smith (H. H.) Co., 74% pref..------- *334 |Mar. 15) *Holders of rec. Mar. 5 Duluth-Superior Tr. pref. (quar.)------ 1% tase. th] Seles of wee aarti 
by er eae *334 |Mar. 15 *Holders “ rec dy a Deengene Thay, tee re pees on < nia : : 
Southern Acid & Sulphur_-...---..---- *75c.|Mar. 15|*Holders of rec. Mar. East Kootenay hi 4 acco \Mar. 15) --.--.-------- sponse 
Spang, Chalfant Co., pref. (quar.)-_--- *$1.50)/Apr. 1)¢Holders = rec a : — a 4 & gg mage i Ey rd ; ao “ =. a =e 
Sperry Flour, pref. (quar.)..-..--.-.-- *1% |Apr. *Holaers of rec. Mar. 15 ngipeers . Serv., -| ° a i 
Stand. Comm’! Tobacco, com. (quar.)-- 25c.;Apr. 1} Holders of rec. Mar. 15 Common (2-100 share com. ~ ahead des _ : wey we . — — 2 
Stanley Works (quar.)-.---.....-...-.- *62}4c\Apr. 1)*Holders of rec. Mar. 16 $5 convertible preferred (quar. o sBitclans, il meeeeata tee 2 
State Title & Mtge. (quar.)-.--.---..-- $2.50|Apr. 1) Holders of rec. Mar. 15 $5.50 cumulative preferred a Fda aoe, S| eee oe cee: 
Stix Baer & Sulle, com. (quar.)__--__-- *3744c\June 1/*Holders of rec. May 15 Federal Light & Traction, com. oe rs ‘Apr HE ba 8 
CAE CD Si oin S cca cecwkenash *37 3ac|\Sept. 1|/*Holders of rec. Aug. 15 Common (payable in owen 1% i fl ee . 
oe a ft es *374c|\Dec. 1)*Holders of rec. Nov. 15 Galveston Houston Elec. oo. aes *Bla e736 aoe a2) Sade oe wee: Beer © 
Stromberg Carburetor (quar.)-...----- 75c.|Apr. 1) Holders of rec. Mar.18 | Gulf States Utilities $5.50 pref. (quar.) - i eens. 2) aeons os oes. Sie. S 
Swift & mera Amen hesaietaindeculil * a. ” i 1 en atte Mar 9 tilinoke ph A hat oeeee Mar. 30|*Holders of rec. Mar. 29 
ecg tt. ie, eS ee pr. ts) . . 9 | Tlinois Bell Telephone (quar.).----.---- 
Tide Water Oil, com. (quar.)_._...___- *20c.|Mar. 30|*Holders of rec. Mar. 16 | Illinois Power Co., 6% pref. your: dewem 1 am. ; — ¢ = oo" 4 
Timken-Detroit Axle (quar.).......... 15¢.|Apr. 1| Holders of rec. Mar. 20a Seven per cent pref. ee ae ‘oars 154 ane. i] Sholdess of tes. Bee 7 
TEEERB oo ow coewcnccnccccccccescese 5c.;|Apr. 1) Holders of rec. Mar. 20a | Indianapolis Power & Light, pref. (qu.)- ie ta ea ne <= a on 
Union Tobacco, class A (quar.)........ 1% |Apr. 1| Holders of rec. Mar. 15 Indianapolis Water, pref. A (quar.)...-- |\Apr. ders . . 
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Per When Books Closed Per When Books Closea 
Name of Company. Cent. |Payabie. Days Inclusive. Name of Company. Cent. |Payable. Days Inclustoe. 
Public Utilities (Cencluded) . Miscellaneous (Continued). 
Jamaica Public Serv., pref. (quar.)....- i% |Apr. 1] Holders of rec. Mar. 15 Amer. a at Mach., com. (quar.).../*$1 June 1|*Holders of rec. May 20 
Kansas City Pr. & Lt. oe. B i: )..-]| $1.50|Apr. 1} Holders of rec. Mar.14@ | Quarterly................_.-_-_... *$1 June 1|*Holders of rec. May 20 
Kansas Gas & Elec. pref. (quar.)_..._.- 1% |Apr. 1} Holders of rec. Mar. 15a | American Looometive, com. (quar.)....} $2 Mar. 30} Holders of rec. Mar. 134 
Laclede Gas 75 com. (quar.)......- 2% |Mar. 15) Holders of rec. Mar. 1a Preferred (quar.).................. 1% |Mar. 30) Holders of rec. Mar. 134 
Louisville Gas & Elec., com. A & B (qu.)| 43%c|/Mar. 25} Holders of rec. Feb. 28a | American Radiator, common (quar.)...| $1.25|Mar. 30| Holders of rec. Mar. 114 
Marconi International Marine Amer. Railway Express (quar.)......--. $1.50)Mar. 30} Holders of rec. Mar. 15a 
CD Gs Se ise n cute ncdocas a OE ee ee ee ee American Rolling Mill, common (quar.).| *50c./Apr. 15|*Holders of rec. Apr. 1 
Middle West Yee prior lien (quar.).| 2 Mar. 15} Holders of rec. Feb. 28 Common (payablein common stock) ..| */5 July 30|*Holders of rec. July 1 
il, oaee ed oh 2 eae $1.50|Mar. 15| Holders of rec. Feb. 28 Amer. Safety Razor (quar.)......---.-- *$1 Apr. 1/*Holders of rec. Mar. 8 
Minnesota Power & Light, pref. (quar.).| 1% |Apr. 1) Holders of rec. Mar. 15 BMD ccinrhdicddvcmmseccuséasaqancs *25c./Apr. 1)|*Holders ef rec. Mar. 8 
$6 preferred (quar.)................ $1.50\Apr. 1) Holders of rec. Mar. 15 Amer. & Scottish Invest. com. (quar.)_.}| *30c.|Mar. 15|*Holders of rec. Feb. 15 
Monongahela West Penn Public Service ‘ American Seating (quar.)...-.------.- *75c.|Apr. 1|*Holders of rec. Mar. 20 
ie Th. | aaa 43%c\Apr. 1} Holders of rec. Mar. 15 Amer. Solvents & Chem., partic. pf. (qu)| *75c.|Apr. 1/*Holders of rec. Mar. 12 . 
National Power & Light, $7 pref. — )} $1.75|Apr. 1) Holders of rec. Mar. 16 Participating pref. (extra) ....... ---| *$1.50|May 1|*Holders of rec. Apr. 10 
National Public Service, com. A (quar.) 40c.|Mar. 15) Holders of rec. Feb. 27 American Stores, com. (quar.)........-. 50c./Apr. 1] Holders of rec. Mar. 15a 
New England Pub. Serv., pr. lien pf. (qu) *$1.75|Mar. 15|*Holders of rec. Feb. 28 Amer. Sugar Refining, pref. (quar.)....| 1% |Apr. 2] Holders of rec. Mar. 5¢ 
New England Telep. & Teleg. (quar.)...}| 2 Mar. 30} Holders of rec. Mar. 9 American Tobacco, pref. (quar.)......- 1% |Apr. 1| Holders of rec. Mar. 9a 
N.Y. & Queens El. Lt. & Pr. com. (qu.).|*87 4c|Mar. 14|*Holders of rec. Mar. 1 Amer. Writing Paper, pref. (qu.) (No. 1) 75¢c.|\dApr. 1} Holders of rec. Mar.d18a 
NewYork Water Service, pref. (quar.)-.| $1.50|)Mar. 15| Holders of rec. Mar. 5 Anaconda Copper Mining (quar.)_..... $1.75|May 20) Holders of rec. Mar. 29a 
North American Co., com. (quar.)...-- 2% |Apr. 1) Holders of rec. Mar. 5 Anchor Cap Corp., com. (quar.) (No. 1) 60c./Apr. 1| Holders of rec. Mar. 4a 
+ SOG (OU is ban wocnenepénone 75c. |Apr. 1] Holders of rec. Mar. 5 $6 % convertible pref. (quar.).....-.-. $|1.624%4|Apr. 1] Holders of rec. Mar. 4a 
North Amer. Deality Secur., Ist pf. (qu. )| $1.50|)Mar. 15] Holders of rec. Feb. 28 Andes Copper Mining (quar.).......-- 75¢c.|May 6) Holders of rec. Mar. 29@ 
First pref. alot. ctfs. (quar.) laiche ah fs aneneeee 1.50 |Mar. 15; Holders of rec. Feb. 28 Armour & Co. (Ill.) pref. (quar.)....... 1% |Apr. 1| Holders of rec. Mar. 9a 
Oklahoma Gas & Elec., pfd. (quar.) -...| 1% |Mar. 15} Holders of rec. Feb. 28 Armour & Co. of Del. pref. (quar.)_..--. 1% |Apr. 1] Holders of rec. Mar. 9a 
Pacific Telep. & Teleg., com. (quar.)...| *1% |Mar. 30|*Holders of rec. Mar. 20 Armstrong Cork, common (quar.).....- *374c|Apr. 1)*Holders of rec. Mar. 9 
PE SE edad on dkwcccandce *1%4 |Apr. 15|*Holders of rec. Mar. 30 Common (extra)..............----- *12\%clApr. 1/*Holders of ree. Mar. 9 
Pa. Gas & Elec. Corp.— Associated Apparel Industries— 
Seven per cent ape (quar.)....- 1% |Apr. 1) Holders of rec .Mar. 20 Common (monthly) ...............- *331sc.|Apr. 1)*Holders of rec. Mar. 21 
$7 preferred (quar.)......---.-.----- $1.75\|Apr.. 1} Holders of rec. Mar. 20 Common (monthly) -............... *331sc.|May 1/*Holders of rec. Apr. 19 
Penn.-Ohio Pow. & ue: $6 pref. (qu.)..| $1.50;May 1) Holders of rec. Apr. 20 Common (monthly) ................ *331sc./June 1|)*Holders of rec. May 21 
7% preferred (quar. )" cap peoeweusetine 1% |May 1) Holders of rec. Apr. 20 Common (monthly) -.........--.--.- *331sc./July 1|*Holders of rec. June 20 
7.2% preferred (menthly)_........-.- 60c.|Apr. 1) Holders of rec. Mar. 20 Associated Brew. of Canada common-.-.}| 25c.|Mar.31| Holders of rec. Mar. 15 
7.2% preferred (monthly) ..........- 60c.;May 1} Holders of rec. Apr. 20 a. eS ae 1% |Apr. 1| Helders of rec. Mar. 15 
6.6% preferred (monthly) _.......--.- 55¢e.|Apr. 1] Holders of rec. Mar. 20 Associates Investment Co., com. (quar.)|*87 4c/Mar. 31|*Holders of rec. Mar. 21 
6.6% preferred (monthly) -.........- 55c.|May 1) Holders of rec. Apr. 20 i. , kh i QQ: *$1.75|Mar. 31|*Holders of rec. Mar. 21 
Pennsylvania Water & Power (quar.)...| 6244c|Apr. 1} Holders of rec. Mar. 15 Atlantic Gulf & West Indies 8.8. Lines, 
Peoples Light & Power com. A (quar.).-} 1l60c./Apr. 1] Holders of rec. Mar. 8 Uk eee * Mar. 30/*Holders of rec. Mar. 11 
Philadelphia Electric Co., com. (quar.)- 50c.|Mar. 15| Holders of rec. Feb. 28a Preferred (quar.)......-- June 29|*Holders ef rec. June 10 
Philadelphia Elec. Power (quar.)--...-.- 50c.|Apr. 1) Hoiders of rec. Mar. lla ee ee ae ee Sept. 30)*Holders of rec. Sept. 10 
Public Service Corp. of N. J.,com. (qu.)} 65c. Mar. 30) Holders of rec. Mar. 1a Pe CUE ec cdumscncaduonnca *$1 . 31|*Holders of rec. Dec. 11 
oo i... fp eee 2 Mar. 30} Holders of rec. Mar. 1a | Atlantic Refining, com. (quar.).....-.- 25c.|Mar. 15| Holders of rec. Feb. 21a 
7% breferred (quar.)...........---- % |Mar. 30} Holders of rec. Mar. la oe 8, ee See ae 25c.'Mar. 15| Holders of rec. Feb. 21a 
$5 preferred (quar.).............--- $1.25|Mar. 30} Holders of rec. Mar. 1a | Atlas Powder, com. (quar.)_.......... $1 Mar. 11} Holders of rec. Feb. 284 
6% preferred (monthly) -..........- 50c.|Mar. 30) Holders of rec. Mar. 1a | Autocar Co., pref. (quar.).......--.-- 2 Mar. 15| Holders of rec. Mar. 5 
Public Serv. El. & Gas, 6% pref. (quar.)} 1% |Mar. 30) Holders of rec. Mar. la | Automatic Regis. Mach., conv. pr. part.| *50c./|Apr. 1/*Holders of rec. Mar. 15 
7% preferred (quar.)..-..--.--.---- 1% |Mar. 30} Holders of rec. Mar. 1a | AutoStrop Razor, class A (quar.) -..-- 75¢c.|Apr. 1| Holders of rec. Mar. lle 
hau Bf eee 50c.|Apr. 15} Holders of rec. Mar. 29 Babcock & Wilcox Co. (quar.)........- 1% |Apr. 1) Holders of rec. Mar. 20 
Radio Corp of Amer.pref. A (qu.) ..--..- 87c\Apr. 1] Holders of rec. Mar. la | Bakers Share Corp., com. (quar.)_--..| 1% |Apr. 1] Holders of rec. Mar. 1 
San Joaquin Lt. & Pr. 7% pf. (quar.)...| *1% |Mar. 15|*Holders of rec. Feb. 28 Balaban & Katz, com. (monthly)_..... *25c./Apr. 1)|*Holders of rec. Mar. 20 
it ws AS Sf eee *14% |Mar. 15)*Holders of rec. Feb. 28 SVGMENGE COU ca dcasensnksneusce *1% |Apr. 1|*Holders of rec. Mar. 20 
Savannah Elec & Power, deb A (quar.).-| *$2 |Apr. 1/*Holders of rec. Mar. 1 Bamberger (L.) & Co., o3h% pf. (qu.).-| 1% |June 1} Holders of rec. May 13a 
Debenture B stock (quar.)....----..- *1% |Apr. 1)*Holders of rec. Mar. 1 6%% preferred (quar.) Sa See 1% |Sept. 2| Holders of rec. Aug. 12a 
i ee ee ee *3 (Apr. 1/*Holders of rec. Mar. 1 6%% preferred (quar.)_......-..-.-- 1% |Dec. 2] Holders of rec. Nov. lia 
Shawinigan Water & Power (quar.)._-.--. 50c.|Apr. 10} Holders of rec. Mar. 15 Bancroft (Joseph) & Sons Co. com. (qu.)| 6244c¢|Mar. 30) Holders of rec. Mar. 15 
Southern Calif. Edison., orig. pf. (qu.). 50c.;Apr. 15} Holders of rec. Mar. 20 Barker Bros. Ccrp., com. (quar.)...-..- 50c.|Apr. 1] Hulders of rec. Mar. 14a 
Series C 54%% pref. (quar.)_-------- 34%c/Apr. 15} Holders of rec. Mar. 20 Convertible 64% preferred (quar.)..| 1% |Apr. 1] Holders of rec. Mar. 14a 
Py, is OE.” 2 43%c|Mar. 15) Holders of rec. Feb. 20 Bathurst Pow. & Pap., Ltd.,com. A (qu.) 25c.|/Mar. 15| Holders of rec. Feb. 28 
Preferred B (quar.)........---.---- 37 Kc} Mar. 15] Holders of rec. Feb. 20 Beech-Nut Packing (quar.).......-... 75c.|Apr. 10} Golders of rec. Mar. 250 
Southern Colorado Power, pref. (quar.).| 1% |Mar. 15] Holders of rec. Feb. 28 Belding Corticelli, Ltd., pref. (quar.)...| 1% |Mar. 15) Holders of rec. Feb. 28 
Southern NE. Telephone (quar.)------ *2 Apr. 15|*Holders of rec. Mar. 30) Belgo Canadian Paper pref. (quar.)._.-- 1% |Apr. 1) Holders of rec. Mar. 1 
Southwestern Gas & Elec. 8% pref. (qu.)| *2 Apr. 1]*Holders of rec. Mar. 15 OY a BP) a 75c.|Mar. 15| Holders of rec. Feb. 254 
Seven per cent preferred (quar.) ----- *1% |Apr. 1/*Holders of rec. Mar. 15 Bethlehem Steel, com.........-.-. ----| $1 |May 15) Holders of rec. Apr. 190 
South west Gas Utilities, pref. (quar.)..$| 1.6244;May 1] Holders of rec. Apr. 20 Preferred (quar.)............------ 1% |Apr. 1| Holders of rec. Mar. 
Standard Gas & El., $4 pref. (quar.).-| $1 Mar. 15} Holders of rec. Feb. 28 Bigelow-Hartford Carpet, pref. (quar.).| *144 |May 1/*Holders of rec. Apr. 18 
Superior Water, Lt. & Pow. pref. (qu.)..| 1% |Apr. 1] Holders of rec. Mar. 15a Preferred (quar,)..........--..---. *144 |Aug. 1/*Holders of rec. July 18 
Tennessee El. Pow. Co., 5% lst pf. (qu.)} 1% |Apr. 1| Holders of rec. Mar. 15 Uk fh ee ee *14% |Nov. 1|*Holders of rec. Oct. 18 
oR 2 Ee See 1% |Apr. 1] Holders of rec. Mar. 15 Blumenthal (Sidney) & Co. —. (qu.)--| 1% |Apr. 1] Holders of rec. Mar. 16a 
7% \st pref. (quar.)........--.----| 1% |Apr. 1] Holders of rec. Mar. 15 Bohn Aluminum & Brass (quar.)_-.---- *75c.|Apr. 1|*Holders of rec. Mar. 15 
Taree tee ee: CONE). onccdcccc... 1.80 |Apr. 1] Holders of rec. Mar. 15 Ee a *50c./Apr. 1)*Holders of rec. Mar. 15 
6% Ist pref. (munthly)......---.--- 50c./Apr. 1] Holders of ree. Mar. 15 Bolsa Chica Oil Corp., class A (quar.) --| 2 Mar. 15) Holders of rec. Feb. 28 
7.2% ‘st oref (monthly)- 60c./Apr. 1] Holders of rec. Mar. 15 Borg Warner Corp. com. (quar.)_------ *$1 Apr. 1/*Holders of rec. Mar. 20 
Twin City Rapid Transit (Minneapolis). Com. payable in common stock) - - - -- *f2 Apr. 1/*Holders of rec. Mar. 20 
Sk. A eee 1 Apr. 1] Holders of rec. Mar. 12a PO Es oda sc acecnncnscuns *1% |Apr. 1|*Holders of rec. Mar. 20 
Peeterred (Guar)... 2.2.2 220--050- 1% |Apr. 1) Holders of rec. Mar. 12a | Borne Serymser Co......------------ $1 Apr. 15| Mar.23 to Apr. 13 
Union Natura! Gas of Canada (qu.)__- - 35c.|Mar. 10] Holders of rec. Feb. 25 Gh a es a a. 50c.J|Apr. 15) Mar.23 to Apr. 13 
Extra Rg ES Ro koe 5e.|Mar. 10) Holders of ree. Feb. 28 Boston Woven Hose & Rubb. com. (qu.)} $1.50)/Mar. 15| Holders of rec. Feb. 23 
United Corporation pref. (quar.)--_---- 75c.|Apr. 1} Holders of rec. Mar. 11 Brill Corp., class A (quar.)..._......._|*$1.50/Mar. 15|*Holders of rec. Mar. 1 
United Gas improvement (quar.)_...-- $1.12 %| Mar. 30} Holders of rec. Feb. 28a | Brillo Mfg Co., Inc., class A (quar.).-- 50c./Apr. 1| Holders of rec. Mar. 15¢ 
Utilities Power & Lt. class A (quar.)...-| wu50c/Apr. 3) Holders of rec. Mar. 9 Bristol-Myers Co. (quar.)..----.------ *$1 Mar. 30' *Holders of rec. Mar. 4 
tL gt Ee eee u25e\|Apr. 3) Holders of rec. Mar. 9 ke i i os am ae ei nee *25c.|Mar. 30|*Hclders of rec. Mar. 20 
wreeeren (GMEP.)... 2.26. 6s- 002-5000 1% |Apr. 3) Holders of rec. Mar. 9 British Amer. Tob. ordinary (interim)_.| (4) |Mar. 30! Hold. of coup. No.129(® 
Virginia Elec. & Pow., 6% pref. (quar.)-| 14 |Mar. 20) Holders of rec. Feb. 28a PE aca uucoudenssancask as wae 2% |Mar. 30| Holders of coup. No. 51 
Seven per cent preferred (quar.) _.--- 1% |Mar. 20, Holders of ree. Feb. 28a | British South Africa Co— 
Western Power Corp., 7% pref. (quar.).| 1% |Apr. 15 Holders of rec. Apr. la Amer. dep. rcts. for registered shs _._.| (m) |Mar. 13|*Holders of rec. Mar. 1 
West Penn Elec. Co., class A (quar.)...| $1.75|Mar. 30; Holders of rec. Mar. 16a | Brit. Type Investors, Inc.,cl.A(bi-mthly) 50c.j|Apr. 1| Holders of rec. Mar. 16 
West Penn Rallways, 6% pref. ai )--| 1% |Mar. 15 Holders of rec. Feb. 25 Brockway Motor Truck, pref. (quar.)--| 1% |Apr. 1| Holders of rec. Mar. lle 
Winnipeg Elec. Co. pref. (quar.)------- 1% |Apr. 1 Holders of rec. Mar. 6 Buckeye Pipe Line (quar.).......----- $1 Mar. 15} Holders of rec. Feb. 21 
Wisconsin Power & Light, 7%. oe (qu.).| *1% |Mar. 15 *Holders of rec. Feb. 28 Se Lc EP at hawk own $1 Mar. 15) Holders of rec. Feb. 21 
Wisconsin Public Service, 7% pref. (qu.)} 134 |Mar.20 Holders of rec. Feb. 28 | Bucyrus-Erie Co., com. (quar.).-..---- 25c./Apr. 1| Holders of rec. Feb. 21a 
64% preferred (quar.)_........--.- 1% |Mar. 20 Holders of rec. Feb. 28 Convertible pref. (quar.)...--------- 62% |Apr. 1] Holders of rec. Feb. 210 
6% preferred (quar.)......-.--.-.-- 1% |Mar.20 Holders of rec. Feb. 28 Preferred (quar.) ....-.-....-------- 1% |Apr. 1) Holders of rec. Feb. 214 
| Burrcughs Adding Machine, com. (qu.)- 75c.|Mar. 11| Holders of ree. Feb. 264 
Banks. Bush Terminal Co., com. (quar.)_..---- *50c.|May 1|*Holders of rec. Mar. 29 
Chelsea Exchange (quar.)___----------|*62c/Apr. 1 *Holders of rec. Mar. 15 Common (payable in common stock)... *f14 |May 1|*Holders of rec. Mar. 29 
National Bank of Commerce (quar.)-.--| 434 |Apr. 1 Holders of rec. Mar. 15a Debenture stock (quar.).......----- *1% |Apr. 15)*Holders of rec. Mar. 29 
Bush Terminal Bldgs., pref. (quar.)....| *1% |Apr. 1|*Holders of rec. Mar. 15 
Trust Companies. Byers (A. M.) Co., pref. (quar.)_.----- 1% |May 1, Holders ofrec. Apr. 15¢ 
Central Union (stock dividend) -_...--.-- €20 Slubj.tos tockh’rs meeting Mar. 21 By-Products Coke Corp. (quar.)-.------ 50c.|Mar. 25| Holders of rec. Mar. lle 
pO |. fF eee ee 3 Mar. 30] Holders of rec. Mar. 16a Wa Soe oe ced nhbawone 50c.|Mar. 25| Holders of rec. Mar. lle 
California Ink, class A (quar.)....----- *50c.|Apr. 1|*Holders of rec. Mar. 21 
Fire Insurance. California Packing (quar.).........-.- $1 Mar. 15; Holders of rec. Feb. 28a 
Brooklyn Fire Insurance. _.....-.----- $1.25)Apr. 1] Mar.20 to Apr. 11 California Petroleum—April 1 div. omitted. 
Calumet & Arizona Mining (quar.)_.--.| $1.50|Mar. 25| Holders of rec. Mar. 8¢ 
Miscellaneous. Calumet & Hecla Consol. Copper (quar.)} $1 |Mar. 30) Holders of rec. Feb. 28a 
Acetol Products conv. A (quar.)_-.-.-- 60c.|Mar. 15} Holders of rec. Mar. 1 | Canada Cement, Ltd., pref. (quar.)----| 1% |Mar. 30| Holders of rec. Feb. 28 
ps ke ee *) Apr. 1|*Holders of rec. Mar. 20 Canada Malting, Ltd. (quar.)....-..-- 37 4%c|Mar. 15| Holders of rec. Feb. 28 
Adams Express, common (quar.)--.-..-- $1.50)Mar. 31} Holders of rec. Mar. 15a | Canadian Car & Fdry., pref. (quar.)..-.-| 1% |Apr. 10) Holders ofrec. Mar. 22 
Me eee $1.25|Mar. 31] Holders of rec. Mar. 15a | Canal Construction conv. pref. (quar.)..|*37%c|Apr. 1|*Holders of rec. Mar. 26 
Allegheny Stee! new stock (monthly)--.-| *15¢.|Mar. 18]*Holders of rec. Feb. 28 | Canfield Ot], com. & pref. (quar.)....-. $1.75|Mar. 31) Holders of rec. Feb. 20 
0 lg” 7 eee ae *1% |June 1/*Holders of rec. May 15 Common & preferred (quar.)........| $1.75|June 30; Holders of rec. May 20 
IE oo oem cnccemecccce 1% (Sept. 1|*Holders of rec. Aug. 15 Common & preferred (quar.)........| $1.75|Sept. 30! Holders of rec. Aug. 20 
Preferred (quar.)-......-..------..| *1% |Deec. 1|*Holders of rec. Nov. 15 Common & preferred (quar.).......- $1.76 . 31| Holders of rec. Nov. 20 
Allied Chem. & Dye Corp., pref. (qu.)--| 1% |Apr: 1] Holders of rec. Mar. lla | Capital City Surety.......--.-..--.-- 15¢.|Apr. 1] Holders of rec, Mar. 15 
Allied Refrigeration Industries— Case (J. 1.) Thresh. Mach.com. (quar.).| 1% |Apr. 1] Holders of rec. Mar. lle 
. ». £ " 2 ae $1.50 Apr. 1} Holders of rec. Mar. 15 Preferred (quar.)......-....-..----| 1% |Apr. 1] Holders of ree. Mar. lle 
Alpha Portland Cement, common (quar.)|} *75c./Apr. 15|*Holders of rec. Mar. 15 Celotes Co., oom. (Quar.)..........-.- *75c.|Apr. 1/*Holders of rec. Mar. 15 
Preferred (quar.)..........-..--.--| *$1.75|Mar. 15|*Holders of rec. Mar. 1 EE Ce ne. i enncawannee *1% |Apr. 1\*Holders of rec. Mar. 15 
Aluminum Co. of Am., pref. (quar. )--.| *1% |Apr. 1|*Holders of rec. Mar. 15 Central Alloy Steel, com. (quar.)..-..-- 50c./Apr. 10| Holders of rec. Mar. 23a 
American Aggregates, pref. (quar.)_--_- *1% |Apr. 18|*Holders of rec. Mar. 20 ES eee 1% |Apr. 1| Holders of rec. Mar. 13¢ 
American Art Works, com. & pref. (qu.)} 13 |Apr. 15} Holders of rec. Mar. 3] Century Electric Co. com. (quar.).--.---| f5 Apr. 1] Holders of rec. Mar. 15¢@ 
American Bank Note, com. (quar.)..--| 50c.|Apr. 1} Hojiders of rec. Mar. &a | Certo Corporation (quar.)...-.------- 75c.|Mar. 31; Holders of rec. Mar. 4@ 
is. Cs eae eee 75c.|Apr. 1! Holders of rec. Mar. 8a | (‘helsea Exchange Corp., cl. A & B (qu.) 25c.|May 15) Holders of rec. May 1 
American Can, pref. (quar.)......--.-- 1% |Apr. 1} Holders of rec. Mar. 15u | Chesebrough Mfg. (quar.).------------ $1 Mar. 30) Holders of rec. Mar. 9¢ 
Amer. Chatillun Corp., pref. (quar.)...| *$1.75;May 1)|*Holders of rec. Apr. 30 IN i alah o dete agiadeine 50c.|Mar. 30; Holders of rec. Mar. 9a 
American Chicle, common (quar.)...... &0c.|Apr. 1| Holders of rec. Mar. 12a | Chic. & Jeff. Fuse & Elec. (No. 1) *75c.'Apr. 1)/*Holders of rec. Mar. 15 
Prior preferred (quar.)_......--.....| 1% |Apr. 1! Holders of rec. Feb. 25a Re er ee eae *50c.\|Apr. 1|*Holders of rec. Mar. 15 
American Coal, com. (quar.)......---- *$1 May 1(|*Holders of rec. Apr. 10 Chicago Yellow Cab (monthly) ...----- 25c.!Apr. 1) Holders of rec. Mar. 20¢ 
American Colortype (quar.)_........-- 60c.|Mar. 31} Holders of rec. Mar. 12 Se Es Re a RE: 25c. May 1) Holders of ree. Apr.d19@ 
Amer. Encaustic Tiling (quar.)..------ 50c.|Mar. 27| Holders of rec. Mar. 12a pee EEA: A ER SI GE eae: a 25c./June 1| Holders of rec. May 20¢@ 
American Home Products (monthly) --- 25c./Apr. 1] Holders of rec. Mar. 140 | Chickasha Cotton Oil (quar.)...-.-.--- 75c.;Apr. 1) Holders of rec. Mar. 9@ 
Amer. Internat. Corp., com. (No. 1)--.-| $1 Apr. 1] Holders of rec. Mar. 124 0 Ss Fe ee ee 75c.|July 1) Holders of rec. June 10a 
Common (stock dividend) ....._. _- e2 Apr. 1] Holders of rec. Mar. 12a | Childs Company, com. (quar.)...---.- 60c.;Mar. 11} Holders of rec. Feb. 25¢@ 
Common (stock dividend) -...... .-- we) MMR a a ee eee > -« == 1% |Mar. 11) Holders of rec. Feb. 25a 
American Manufacturing, com. (quar.)- 75c.|Mar. 31| Holders of rec. Mar. 15 Chile Copper Co. (quar.).........-.--. 87%c Apr. 22) Holders of rec. Mar. 296 
eae 75c.\July 1} Holders of rec. June 15 Chrysler Corp. common ‘quar.)......-- 75c.|Mar. 30} Holders of rec Mar. 2a 
ON SE Lae 75c.\Oct. 1) Holders of rec. Sept. 15 Cities Service, com. (monthly) ..---.... \% |Apr. 1} Holders of rec. Mar. 16 
CY SF id dnanbes conscoane 75c.|\Dec. 31; Holders of rec. Dec. 15 Com. (mtbhly) payable in com. stk..-.| f% |Apr. 1) Holders of ree. Mar. 15 
PE GN 2. as cksisnmecionun 1% |Mar. 31) Holders of rec. Mar. 15 Preferred and preference BB (mthly.).| 50c.'Apr. 1) Holders of rec. Mar. 15 
EE GE oitidiidinh ccdinaecanee 1% |July 1) Holders of rec. June 15 Preference B (monthly) ...-...-..--. 5c. |Apr. 1| Holders of rec. Mar. 15 
kf eae 1% |Oct. 1) Holders of rec. Sept. 15 Cleveland Stone, common (quar.)....-- *50c.\June 1/*Holders uf rec. May 15 
po FS ee eae 1% |Dec. 31! Holders of rec. Dec. 15 | Common (quar.).-....-..-.-.---.-- *50c.'\Sept 1|*Holders of rec. Aug 15 







































1510 


FINANC TAL CHRONTCL LD 








Name of Company. 





Miscetlaneous (Continued). 
City Stores Co., clase A (quar.)...---.- 





6% first preferred (quar.).-.-.---- 
To BOE. (GRRE) ncwsnceccesscacccs 
SF BTU. (GUN) nace ota cépvccens 
Commercial Invest. Trust com. (quar.)- 
Common (payable in com. stock) ..-- 
7% first preferred (quar.).....------ 
64% first pref. (quar.).......-.--.-- 
Commercial Solvents Corp. (quar.)..-- 
BOG GIVEN. ccndwcicccussncvecs 
Community State Corp., A & B (quar.)- 
Cees: A. 2s i SEE Sans cnccensheceose 
Cee 6.28 eM wc wsccceannccacs 
Congress Cigar (quar.).....--..---.-- 
Consolidated Automatic Merchandising 
Pe CORE Dcntlncccsustmanhanes 
Consolidated Cigar Corp., com. (quar.). 
Consolidated Dairy Products (quar.)--.- 
OS Ram 
Consolidated Film Industries— 
Common (quar.) (No. 1)....----.-- 
Participating, pref. (quar.).......-- 
Consumers Co., prior preferred (quar.) - 
Container Corp. of Amer., class A (qu.)- 
Ce DCRR) cc ncnnadcnenbiasguwe 
Preferred 
Oontinenta! Can, pref. (quar.)...-.-.--- 
Cooksville Co., pref. (quar.)...--.-.-- 
Gy « Fe LOE.) oo nin cvovdgnancaune 
FS ere 
ae eer Te 
DT. éccvcdbasonbeuh so nwe 
Courtaulds Ltd.— 
Amer. dep. rcts. for ord. reg.....-.-... 
Crane Company, com. (quar.)....--.- 
Peererres (GURP.)....ccecceceossaes 
Crosley Radio, new stock (quar.).....-- 
Crown Willamette Paper, ist pf. (qu.) 
Second preferred (quar.).. -----.-- 
Crown Zellerbach Co. com. (quar.)...-- 
Crucible Steel, oref. (quar.).....--.---.- 
Cuban-Amer. Sugar com. & pref....- 
Cumberland Pipe Line (quar.)...--..-.- 


Cuneo Press, Inc., 64% pref. (quar.)-- 
Curtis Publishing (monthly)-.......-.- 

Pre‘erred («quar ) a 
Curtiss Aeroplane & Motor, com_...-.-- 





Curtiss Assets, ctfs. beneficial interest. -_ 
Cutler Hammer Inc. (quar.)......-..-.- 
REC EP RRS GUAE.) on ano spcccctionancce 
Decker (Alfred) & Cohn, Inc., com. (qu.) 

eT LOGE Danes cavcesesnes we 

Preferred (quar.).....-..- eee 
Deere & Co., com. (quar.)......--.--- 


Delaware Lack. & West. Coal (quar.)-- 
Dennison Manufacturing, deb. stk. (qu.) 
Pe (GUOE Duncan co cvcdsvcdine 
Detroit & Cleveland Nav. (quar.).-.--- 
Diamond Match (quar.)........------ 
Dominion Engineering Works (quar.)-_-—-. 
Dominion Glass Ltd., com. & pfd. (qu.)- 
Dominion Stores, Ltd., com. (quar.)..- 


Dominion Textile, com. (quar.)....-..-- 
a OO eee eee 
Draper Corporation (quar.)......-.--- 


Dunbill luteruationai (quar.)......---- 
hn crack chines ts capers dna oe atid 
la ELLA Ae Re ae 
fo a eee 

DuPont (E. I.) de Nem. & Co., com.(qu) 
Debenture stock (quar.)........--.- 

Eagle-Picher Lead Co., com. (quar.) ---- 

Early & ~ yo 5 eam aR 

PUOGMTOG (GUAL.) .. « wccccccsesccccun 

Eastern Utilities T eating Corp. 
$5 prior pref. (quar.)........---...- 

Mast Hartford Co. (No. 1)..-.-------- 
DM tiste sadiacdhaccocaak as oan 

Bastman Kodak, com. (quar.)...-.-.-- 
NE MED ik oo wcnasre ie dagacto « 
Pre I acti vice: 00.4, pina esis > aidbncns 

Ecquadorian Corp., ordinary .......-- 

Eltingon Schild Co., pref. (quar.)...-.- 

Ei Dorado 01) Works (qu.) (No. Ll)... 

Electric Auto Lite, com. (quar.)......-- 
NS AEDT REEL Hide 
EC aL ea ae 

Hlectric Stor. Battery, com. & pfd. (qu.) 

Emporium-Capwell Corp. (quar.)...... 

Equitable Office Bldg., com. (quar.)...- 
SE eee aS SE 

Erskine-Danforth Corp. ~. (quar.)... 

Evans Auto Loading, stock dividend. .-.- 
Stock dividend... _- inane 

Fairbanks, Morse & Co... com. “(quar. | 

Fear (Fred) & Co. com. (quar.)....--.- 

Federal Mining & Smelt. pref. (quar.)_- 

Federal Screw Works (quar.).........- 

Federated Business Publications— 

Ist preferred (quar.)............-.- 
Feltman-Curme Shoe Stores, pfd. (qu.) - 
Fifth Avenue Bus Securities (quar.)_._.- 
Filene’s (William) Sons Co.,6 4% pf.(qu) 

Seven per cent. pref. (quar.)....--.-- 
First Federal! Foreign Bkg. Saas. (qu.).- 
First Nat. Pictures, Ist pref. (quar.)_.-.- 
First National Stores, com. (quar.)-...- 
Fitzsimmons & Connell Dredge & Dock, 

Com. (1-40th share com. stk.) ....--- 

Com. (1-40th share com. stk.)_.....- 

Com. (1-40th share com. stk.)_.._..- 
Fleischmann Co. common (quar.).-.-_-- 
Florsheim Shoe, pref. (quar.).........- 
Follansbee Bros. Co., com. (quar.)_...- 

gS aaa ano 

EE HEBER Fins. Gaenncecmenune 
Foote Bros. Gear & Mach., com. (qu.)_- 

PE ES ne bigacn eels oo uum 
Foote Burt Co com...........-...- 
Formica Insulation (quar.) 

RE al a 
French (Fred) Constr. Co., pref 
French Line American shares___.______ 
Puller(George A.)Co., partic.pr.pf.(qu.) 

Cum. & partic. pref. (quar.) 
Fp Co., com. (quar. * 


Stock dividend 


6% preferred (quar 


7% pref. (quar.) | nae ing ati 


Ot eee mee ewe meme ees 


General Electric (quar.)..........____- 
Special stock (quar.)_......_.______ 
Genera! Motors, new a a (qu.) (No. 1) 


$1 625] 
*37 ne 
$1 
50¢ 
1% 
$1.23, 


Oc 
1% 
2 
*e2 


%e2 
75c. 
2 


1% 
*75c. 





. 
st 
et et ee On 


S8Sa 
“i OU ee et tt et et et et 





= et oe OC 


*1% Apr 
*25c.\Apr. 
1% 


Books Cwsea 
Days Inclusive. 





Holders of ree. Apr. 15a 
Holders of ree. Mar. 12a 
Holders of rec. Mar. 150 
Holders of rec. Jupe 15 
*Holders of rec. Mar, 9a 
*Holders of ree. Mar. 9a 
*Holders of rec. Mar. 9a 
*Holders of rec. Mar. d9a 
Holders of rec. Mar. 5a 
Holders of rec. Mar. 5a 
Holders of rec. Mar. 5a 
Holders of rec. Mar. 5a 
Holders of rec. Mar. 15a 
Holders of ree. Mar. 15a 
Holders of rec. May 10 
Holders of rec. Aug. 28 
Holders of rec. Dee. 20 
*Holders of rec. Mar. 14 


Holders of rec. Mar. 5 
Holders of rec. Mar. 18a 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 


Holders of rec. Mar. 15a 
Holders of rec. Mar. d9a 
*Holders of rec. Mar. d94 
Holders of rec. Mar. 10a 
Holders of rec. Mar. 10a 
*Holders of rec. Mar. 10 
Holders of ree. Mar. 150 
Holders of ree. Feb. 28 
Holders of rec. Mar. 150 
Holders of rec. May 13 
Holders of rec. Aug. 12 
Holders of rec. Nov. 12 


*Holders of rec. Mar. 6 
Holders of rec. Mar. 1 
Holders of rec. Mar. 1 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 13a 
*Holders of rec. Mar. 13 
*Holders of ree. Mar. 31 
Holders of rec. Mar. 150 
Dividend omitted 
*Holders of rec. Feb. 28 


5|*Holders of rec. Feb. 28 


*Holders of rec. Mar. 1 
*Holders of rec. Mar. 20 
*Houlders of tee. Mar 20 
Holders of ree .Feb. 28a 
Holders of rec. Feb. 28 
Holders of rec. Mar 40a 


23 *Holders of rec Mar. 9 


*Holders of rec Mar. 6 
*Holders of ree May 22 
*Holders of rec Aug. 22 
*Holders of ree Mar. 16 
*Houlders of rec. Mar. 1 
Holders of rec. Apr 20 
Holders of rec. Apr. 20 
Holders of rec. Mar. 15 
Holders of ree Feb. 280 
Holders of rec. Mar. 30 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 30 
Holders of rec. Mar. 2 
Holders of rec. Apr. le 
Holders of rec. Apr. 1o 
Holders of rec. July le 
Holders of rec. Oct. 1a 
Holders of rec. Mar. 1a 
Holders of rec. Apr. 10a 


5|*Holders of rec. Mar. 31 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 20 


Holders of rec. Feb. 28 


*Holders of rec. Feb. 11 
*Holders of rec. Feb. 11 


Holders of ree. Feb. 284 
Holders of rec. Feb. 28a 
Holders of rec. Feb. 280 
Holders of ree. Mar. 1 
Holders of rec. Mar. 1a 
*Holders of rec. Mar. 1 
Holders of ree. Mar. 15a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. lfa 
Holders of rec. Mar. Qu 
Hoiders of rec. Mar. le 
Holders of rec. Mar. 15a 
Holders of rec. Mar. lia 
Holders of rec. Mar 29 
*Holders of rec. Mar. 20 
*Holders of rec. Sept. 20 
Holders of rec. Mar. 124 
Holders of rec. Feb. “21 
*Holders of rec. Mar. 20 


Holders of rec. Mar. 20 
Holders of rec. Mar. 1 
Holders of rec. Mar. 144 
Holders of rec. Mar. 18a 


Holders of rec. Mar. 13a 
Holders of rec. Mar. 18a 


Holders of rec. Mar. 13a 








Holders of rec. Mar. 15u 
Holders of rec. Feb. 28a 
Holders of ree. Feb. 28a 
Holders of rec. Feb 28 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 20 
Huiders of ree Mar 6 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
Mar.16 to Apr. 1 
*Holders of rec. Mar. 8 
Holders of ree. Mar. 10 
Holders of rec. Mar. 10 
Holders of ree. Mar. 5 
*Holders of rec. Mar. 13 
*Holders of rec. June 13 
*Holders of rec. Mar. 13 
*Holders of rec. June 13 
Holders of rec. Mar. lla 
Holders of rec. Mar. lla 
Holders of rec. Feb. 160 
Holders of rec. Apr. 8a 
Holders of rec. Apr. 8a 





Holders of rec. Apr. 8a 





Holders of rec. Mar. 18a, 
' Holders of rec. May i 

















G6 oreterted (GEGED nin oso cncentnivcin * 
General Railway Signal, com. (quar.)_.-. 


Preferred (quar.).....----.----..-- 


Gladding,McBean& Co.,com(in com stk) 


Gleaner Combine Harvester, com. (qu.) - 


Glidden Co., com. (quar.)....-.....--.- 


Comino (E688) «cnc ces cccaccccase 
Prior preferred :quar.).....--.----- 
Goldberg (S. M.) Stores, $7 pref. (quar.) 
Goldwyn Investment Corp., extra....-- 
Goodrich (B. F.) Co., pref. (quar.).... 
Preferred (QUAZ.) « «cacscccccassasscc 
Goodyear Tire & Rub. pf. & Ist pf. (qu.) 
Gorham Mfg., com. (quar.)....--...-. 
COMMOR. (QUAL) 2.0 a ccseccsenssecus 
Cems (GGG0) «occ scncnsntbcosdéna 
Common (payable in common stock) - 
Gotham Silk Hosiery, com. (quar.)...- 
Great Northern Lron Ore Properties- --- 
Greene Cananea Copper (quar.)..-..-.- 
Greenway Corp., 5% pref. (quar.)....- 
5% preferred (quar.).....--..-..--- 
5% preferred (quar.)......-. 
Gulf States Steel, com. (quar.)....---- 
PURRNTOR (GURE ) ccccwcesccswrscsncs 
Preeertes (GUE J cccccsossscenesone 
FUGRTOS (GUE) 0066 once sanccsunes 
cg LS ero ee 
ES ea ae eee 
Hamilton Bank Note Engraving of Ptg. 
Common (quar.).....-.- — 

Hamilton United Theatres (Canada)— 
i, , fe Ae 

Hanes (P. H.) Knitting, pref. (quar.).-- 

Hanna (M. A.) Co., let pref.........- 

Harbison- Walker Refract., pref. (quar.) - 

Hecla Mining (monthly)-.......-...-- 

Helme (Geo. W.) Co., com. (quar.)...-- 
Pee (OEE Dion ws sec aennwecasace 

Hercules Powder, com. ms - a evn ak as des 

Heyden Chemical, com. (No. 1)..--.--- 

Hibbard, Spencer, Bartlett toe (mthly. ); 

Holland ‘Furnace, Se 

Honolulu Consolidated Oil i” Bn 

Horni Signal Mfg. com. A & AA (qu.)-_- 
Ce & DOU ics ce ccadunnnmicn 
ee i SRE ecb bo ccenctmmnse 

Hudson Motor Car (quar.) 

Supp Motor Car (Stock dividend) (qu. ) 
Stock dividend (quar.).............. 
Stock dividend (quar.).........-.... 

SHimols TOR: (NE) occ cn ccsscossascs 
GE ba dkcdiwelda ab bo atmipeadinna 
RS hi nk it sacl elicih m o dialelandiatharé 

Im perial Tobacco of Canada— 
ee eee 
Ps hn ee denn baw onenonaoden 

Indian Refining, pref. (quar.)...--- 





Industrial Finance, com. (in stock)_.... fi 


inspiration Consol. Copper Co. (quar.). 
Internat. Business Machines (quar.).... 
Internationa! Cement (quar.)-...-.---. 
int. Cont. invest. Corp. com. (quar.)... 
Common (quar.)- 
Internat. Educational “Publishing, pref__ 
Internat. Harvester, new no par (quar.)- 
Internationa] Shue, com. (quar.)---.-.-- 
gg Ol " eee 
Proterred (moathiy) ......ccccccnac- 


Preferred (monthly) .........---..-- 
en ee 
Preferred (taonthly)........-.----.-- 
Preferred (monthly) .. .. .....-.<.0<-- 
Preferred (monthly)... 

Preferred (monthly).....-- 

Preferred (monthly).........-...--- a 

Preferred (monthly)......-.--- ee 
International Silver - 

TEE LEE ania tas o weninmmmnn © 1% 
Interstate Dept. Sts., com. (qu.)(No. 1) 50c 
interstate Iron & Steel, com. (quar.)._..|*$1 
investors Capital Corp., common.....- » 
Isle Royale Copper..........---.--..- ‘ 
oom Tek, OO08. CORE.) 200 ccceecarce< *$1 
Johns-Manville Corp., com. (quar.)..-- 75¢ 

a. 4. Uf re Sees 1% 
Joint Security Corp— 

Com. (payablein com. stock)........| fl 

Com. (payablein com. stock) ......-- fi 

Com (payabletn com ateck)....22.-) Sl 
Jones & Laughlin Steel, pref. (quar.)...} 1% 
Kaufmann Dept. Stores, pref. (Quar.)-- 1% 
Kaynee Co., Common (extra) --.---.--- *12 4c 

Common (extra). _- a snide to sieges ae 
Kelsey-Hayes Wheel, com. “(quar.) enact 50c 
Kennecott Copper Corp., new stk. (qu.)-} $1 
neem (GC. Bb Cb... GOA. ..nnncane — 25e 
Knox Hat, prior pref. (quar.)...-.---- $1.75 

Prior preference (quar.).......-.-..- $1.75 

Prior preference (quar.)......-.----- $1.75 

Participating pref. (quar.)....-----.- 75e 

Participating pref (quar.)...------- 75¢ 

Participating pref. (quar.)...---.--- 75¢ 
Kraft-Phenix Cheese, com. (Quar.)-..-*!37 Ke. 

WORE (OED onc g sccnaccena *$ 1.62 
Kresge (8. 8.) Co., com, (quar.)....--- 40c 

ie, Ck 1% 
Kroger Grocery & Baking com, (quar.)__}| #75 
Laguna Land & Water, com. (monthly). le. 
Lake Shore Mines, Ltd. (quar.)..------ 20c. 
Lakey Foundry & Mach.— 

es Ce be ween acdwa *e2% 

Ge GPE. 5 Sane cececockucuns *e2% 

een *e2\% 


Lamson & Hubbard Corp. pref_------- 
Lamson & Sessions (Quar.)...-.-------- 
Lehigh Portland Cemeut, pref. (quar.)_- 
Ra, TG. CN Bins < ooo cues 
Pe: no. to ealetiewtese cane aganx 
Liggett & Myers Tobacco, pref. (quar.) - 
Lineols interstate Huoiding (Co. ......-- 
Lord & Taylor, com. (quar.)...------- 
Lunkenheimer Co., common (quar.)-.-..- 
POE (OEE J an ns 6osscqencenaeo- 
PRRIIIOR (ONEE Bocas 6 ce sumeccosaae< 
eo eS nee 
Proterred (G0G0 3 <n n<é ccccess= ~ 
Be6Cis Care, (GNEE 2 os 66 csccpennge-+ 
Macfadden Publications, com. capeata 
McKesson & Robbins, pref. (quar.).-.- 
Mallinson (H. R.) & Go., pref. (quar.)_- 
Mathieson Alkali Works, com. (quar.).- 
Com. (stock div.—3 shares for 1)-.--- 
POG (ONES ois che <ncckenne~< 
as eee Linotype (quar.)..-.---- 
Extra 





Metro-Goldwyn Pictures, pref. (quar.) -- 


Metropolitan Paving Brick, pref. (quar.) | 
Midvale Company (quar.)--....------ i 
Miller (I) & Sons, com. (quar.).....--- 





[Voi 128. 
Per Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued). 
Gen. Pub. Serv. Corp. $5% pf. (qu...*$ ‘May 1 .*Holders of rec. Apr 10 


May 1)\*Holders of ree. Apr. 10 


*Holders of rec. Mar. 10 
*Holders of rec. Mar. 10 


eae wwe ee eee eee eee 


Holders of ree. Mar. 18a 
Holders of rec. Mar. 18a 
Holders of rec. Mar. 184 


1 
1 
1 
1} Holders of rec. Mar. 19 
1 
1 
1 


5| Holders of rec. Mar. 1 
Apr. 15; Holders of ree. Dec. 31 


Holders of ree. Mar. 80a 


1| Holders of rec. June 10 
1| Holders of ree. Mar. 1a 


50c.|\June 1| Holders of rec. May 1 


Holders of rec. Aug. 1 
Holders of rec. Nov. 1 


1 
1|Subj. to stkholders. meet. 
1 


Holders of rec. Mar. 12a 


$1.25 Apr. 30| Holders of rec. Apr. 60 


*37 Ke 
*7 4c|May 


1% 
1% 
14 
1% 
*15e. 


“ 25 Apr. 
1% 


75e. 


50¢.|} 


35e. 


62 4c'Apr. 
*50c.|M 
*25c.. Mar. 








$5 ? 
62 Ke)? 


1% 


15¢. Apr. 
5c.\Apr. 
1% |Apr. 


lie 


*$2.50 Apr. 
*37 4c Mar. 


*1% 


*1% |June 


*1% 
*1K% 
$1 


*10c. 
87 44c 
1% |Apr. 
$1.50 Apr. 


ei eed 


15 3 
15;*Holders of rec July 3 
15|*Holders of rec. Oct. 3 
7 
7 
2 


-20| Holders of ree. Mar. 8 
1 


BND Dt te et tt tt et te et et et et 








- 1| Holders of rec. Mar. 7a 
.|May 15)*Holders of rec. May 

i 5)*Holders of ree. Aug. 1 
.|Nov. 15) *H elders of ree. Nov 


1 
Holders of ree. Mar. 15a 
Holders of rec. Mar. 154 
Holders of rec. June 154 
Holders of ree. Sept. 16a 


Jan 2°30 Holders of rec. Dec. 16a 
Mar. 15|*Holders of rec. Mar. 1 


15|*Holders of rec. May 1 
. 30} Holders of rec. Feb. 28 


Holders of rec. Mar. 20 


. 20| Hokiers of rec. Mar. 6a 
. 20) Holders of rec. Apr. 10a 
. 15)*Holders of ree. Feb. 15 


Holders of rec. Mar. lla 
Hu lders of rec. Mar. lla 





"25 Holders of rec. Mar. 14 
1 


Holders of ree. Apr. 10 


.29 Holders of rec. Mar. 22 
1 


Holders of ree. Mar. 156 


. 15 *Holders of rec. Mar. 5 
30 
.20 Holders of rec. Feb. 28 
. 20, Holders of ree. Feb. 28 


*Holders of rec. Feb. 28 


Holders of ree Mar. lla 
Holders of rec. Apr. 154 
Holders of rec. July 15a 
Holders of rec. Oct. 15a 
*Hoiders of ree Apr 


. 28) Holders of rec. Mar. 
. 30, Holders of rec. Mar. 


Holders of rec. Mar. 


Holders of ree. Mar. 14a 


"10. Holders of rec. Mar. 22a 


Holders of rec. Mar. lla 


Holders of rec. Mar. 30, 


Apr. 15) Holders of rec. Mar. 25a 


Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
*Hulders of rec. Apr. 15 
*Holders of rec. May 15 
*Hulders of rec. June 15 
*Hoiwers of rec. July 15 
*Holders of rec. Aug. 15 
*Holders of rec. Sept. 15 
*Hulders of rec. Oct. 15 
*Holders of rec. Nov. 15 


ec. 
-|Jan 1°30] *Holders of rec. Dec. 15 


Holders of rec. Mar. 12a 
Holders of rec. Mar. 15a 


. 15|*Holders of ree. Apr. 5& 
. 15| Holders of rec. Dec. 31 
. 39] Holders of ree. Feb. 28 


*Holders of rec. Apr. 2 
Holders of rec. Mar. 254 
Holders of rec. Mar. lla 


Holders of rec. Apr. 20 
Holders of rec. July 20 
Hotcers of rec. Oct. 20 
Holders of rec. Mar. 134 
Hw iders of rec. Mar. 20 
*Holdeis of rec. Mar. 20 
*Holoers of ree. June 20 
Holders of rec. Mar. 214 
Holders of rec. Mar. 1¢ 
Holders of rec. Mar. 21¢ 
Holders of rec. Mar. 154 
Holders of rec. June 154 
Holders of rec. Sept. 164¢ 
Holders of rec, May 15a 
Holders of rec. Aug. 15a 
Holders of ree. Nov. 15a 





1 *Holders of rec. Mar. 18 
. 1,*Holders of rec. Mar. 18 
. 30, Holders of rec. Mar, lle 
. 30, Holders of rec. Mar. lle 

1 *Hoiders of rec. Mar. 10 
.10 Holders of rec. Mar. 1 
. 15, Holders of rec. Mar. 1 


. 30 *Holders of rec. Apr. 15 
30 *Holders of ree. July 15 
. 30 *Holders of rec. Oct. 15 
.20 Holders of rec. Mar. 11 
. 15 Holders of rec. Mar. 5 
1| Holders of ree. Mar. 14a 
1) Holders of rec. Mar. 11 
i Holders of rec. Mar. lla 


Holders of rec. Mar. 11 


Holders of ree June 20 


L *Holders of rec. Mar. 16 
15 *Holders of rec. Mar. § 
. 30 *Holders of rec. Mar. 20 

29 *Holders of rec. June 19 
. 30 *Holders of rec. Sept. 20 

31 *Holders of rec. Dec. 21 
. 1) Holders of rec. Apr. 20a 

1 *Holders of rec. Feb. 28 
15) Holders of rec. Mar. la 
1| Holders of rec. Mar. 21¢ 

1 *Holders of rec. Mar. 15 

1' Holders of rec. Mar. 15 
. 30 Holders of rec. Mar. 6a 
. 30 Holders of rec. Mar. 6a 
.15 Holders of rec. Feb. 28a 

1 *Holders of rec. Mar. 15 

1 Holders of rec. Mar. 12 

1 Holders of rec. Mar. 15 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. |Payabie. Days Inclusive. Name of Company. Cent. |Payable Days Inciusive. 
Miscellaneous. (Continued) Miscellaneous (Continued). 

Minneapolis- Honey well Regulator— Shattuck (Frank) G) Co. (quar.)...-..- *50c./Apr. 10)*Holders of rec. Mar. 20 
NG ib ah edocnddbiniéna ~----| *$1.25)Aug. 15|*Holders of ree. Aug. 3 Sheffield Steel, com. (quar.).......-.-. *50c.|Apr. 1)/*Holders of rec. Mar 21 
BeNG GONE an ccncnsccecenss ---| *1% |May 15/|*Holders of rec. May 1 EUMGTEG (GRA Dipak ah kidindndsonchow *1% |Apr. 1)*Holders of rec. Mar. 21 
BE HD acc canccsncnecens *1% |Aug. 15|*Helders of rec. Aug. 1 Common (in common stock) ........- *s1 Apr. 1)*Hoiders of rec. Mar. 21 

(QURE.) 2 wo oo ccc cnscccssee *1% |Nov. 15|/*Holders of reo. Nov. 1 Common (payable in common stock) - _| */1 July 1)|*Holders of rec. June 20 

Mohawk Carpet Mills ON OEE 62%c|Mar. 31] Holders of rec. Mar. 9a Common (nayable in common stoek) - _| *f1 Oct. 1}*Holders of rec. Sept. 20 

Monsanto Chemical Works (quar.)_---- *6§2%4c\Aprl 1/*Holders of rec. Mar. 20 Shell Union Oil Corp., com. (quar.).-..- 35c.)Mar. 31] Holders of rec. Mar. 6a 
EGG GUE. 6 cacbicincvaduasinn *e10 |Apr. 1)*Holders of rec. Mar. 20 Shepard Stores, Inc., class A (quar.)...| 75c.|May 1} Holders of rec. Apr. 20 

Montgomery Ward & Co., class A (qu.)-| *$1.75]Apr. 1|*Holders of rec. Mar. 20 | Sherwin-Wms. Co. Canada, com. (quar.)| *$1.50)Mar. 31|Holders of rec. Mar. 15 

Montreal! Cottons, Ltd., com. (quar.)--| 144 |Mar. 15} Holders of rec. Feb. 28 RETO TONED iis odd a cetes conk 1% |Mar. 31|*Holders of rec. Mar. 15 
ee ap ae 1% |Mar. 15] Holders of rec. Feb. 28 Shreveport-Eldorado Pipe Line (qu.)--- 50c.|Apr. 1] Holders of rec. Mar. 15¢ 

Morrell (John) & Co. (No. 1)---------- *90c.|Mar. 15|*Holders of rec. Feb. 28 Shubert Theatre Corp. (quar.).......-- $1.25|/Mar. 15} Holders of rec. Mar. 1a 

Morristown Securities (quar.).......--- *15c.|Apr. 2)|*Holders of rec. Mar. 15 Signal Oil & Gas, cl. A & B (quar.)_-...- 43%c;Mard10| Holders of rec. Feb. 25 
ha Mibed ty nhindionaannetth tnmenih od *10c.|Apr. 2)*Holders of rec. Mar. 15 Signods Steel Strapping, pfd. (quar.)_../*624cjApr. 15|*Holders of ree. Mar. 31 

Motor Wheel Corp., com. (quar.)---.--| 50c.|/Mar. 20] Holders of rec. Mar. 5a | Simms Petroleum__.................. 40c.|Mar. 15} Holders of rec. Feb. 28a 

Muncie Gear Co. class A (quar.) (No. 1)} *50c.|/Apr. 1/*Holders of ree. Mar. 15 Sinclair Consol. Oil, com_.......-.-.-- 50c.|Apr. 15} Holders of rec. Mar. 154 
St Oe eae *50c.|July 1/*Holders of rec. June 15 CONG HATER i dain dd ccntine chine 25c.|Apr. 15) Holders of rec. Mar. 154 
8 fo 3 Shaan *50c.\Oct. 1}*Holders of rec. Sept. 15 G:C (ONE SD pcnaricdancunabsdeope 50c.|Mar. 15| Holders of rec. Feb 154 
. Po {eer *50c.|Jan1°30|*Holders of rec. Dec. 15 Sloss-Sheffield Steel, Inc., com. (quar.).| 14 |Mar. 20! Holders of rec. Mar. 11 

Murphy (G. C.) Co., pref. (quar.)--.-- *2 Apr. 2)*Holders of rec. Mar. 18 FROMNTOE (GUID Da he cho tethwnnca> *1% |Apr. 1/*Holders of rec. Mar. 20 

National Biscuit, com. (quar.).....-..-| $1.50|Apr. 15) Holders of rec. Mar 29a | Smallwood Stone, class A (quar.)...._.- 62 4c} Mar. 15| Holders of rec. Mar. 5 

National Breweries, Ltd., com. (quar.).- $1 |Apr. 1] Holders of rec. Mar. 15 Smith (F. H.) Co. 74% pref.......-- 3% |Mar.15| Mar. 6 to Mar. 15 
RRO AEUOE) sc wencnondmasennres 1% jApr. 1} Holders of rec. Mar. 15 Seven per cent preferred.-.....---.-- 3% |Mar.15, Mar. 6 to Mar. 15 

Nat. Dairy Products, com. (quar.).--..- 75¢e.;Apr. 1] Holders of rec. Mar. 44 | Sonatron Tube, cl A (quar.)......--.-- *37 4cjApr. 1/*Holders of rec. Mar. 20 
Com. (payable in com. stock)......- fi Apr. 1} Holders of ree. Mar. 44 | South Penn Oil (quar.).......-..----- *50c.|Mar. 30;*Holders of ree. Mar. 15 
Common (payable in eommon stk.).-| f1 July 1] Holders of ree. June 3a South Porto Rico Sugar, com. (quar.) -- 50c.j;Apr. 1] Holders of rec. Mar. 11a 
Common (payable fo common stock) fi Oct. 1) Holders of rec. Sept. 3a COMO IIB hoa bik, ois an dete bates a 25¢c./Apr. 1) Holders of rec. Mar. lia 
Preferred A & B (quar.).....-.-.-...- *1% |Apr. 1|*Holders of rec. Mar. 4 PURMTRG QUOD Dia intit 64k odaddncdonn 2 Apr. 1] Holders of rec. Mar. 11a 

National Fireproofing, pref. (quar.)..--| 62 %c.|Apr. 15} Holders of rec. Apr. 1 Southwest Pa. Pipe Lines.........--.-- $1 Apr. 1] Holders of rec. Mar. 15 
Preferred (extra)..--.-..- eee *72c\|Apr. 15|*Holders of rec. Apr. 1 Spaulding (A. G.) & Bros., new com .(qu) 40c.|Apr. 15! Holders of rec. Mar. 30 
PD  obons on nnecnennaca 62%c [July LAl Holders of rec. July 1 Sparks-W ithington Co., com. (quar.)_.-. 75c.;Mar. 30) Holders of rec. Mar. 14 
Pee cts sckvecdeaeca 62%c¢ [Oct TAL Holders of rec. Ort 1 PRORNTOS (CEE Dis dices on oo pbndeccnd 1% |Mar. 15; Holders of ree. Mar. 5& 

National Lead, com. (quar.)_..--.------ $1.25 Mard30| Holders of rec. Mar. 15a | Spencer Kellogg & Sons, Inc. (quar.)...| 40c.|)Mar. 31} Holders of rec. Mar. 15a 
po Ug Bs re $1.75 Mar 15) Holders of rec. Mar. ‘a CEs dantnbelbindhs + athtndeknn 40c.|June 30 Holders of rec. June 154 
Class B preferred (quar.)..-.-.------ $1.50 May 1] Holders of rec. Apr. 19a CEs Studie in cbs 0 imharadae 40c.|Sept.30 Holders of rec. Sept. 144 

National Sugar Refining (quar.)_.--.-.-- 50c. Apr. 1| Holders of rec. Mar. 4 Sperry Flour, pref. (quar.)........-.-. *1% |Apr. 1 *Holders of rec. Mar. 15 

National Surety (quar.).-....---.----- $1.25 Apr. 1| Holders of rec. Mar. 18@ | Standard Chemical Co., Ltd........... $1 Mar. 15 Holders of rec. Feb. 15 

National Transit (quar.).......-....-.- *25c. Mar. 15|*Holders of rec. Feb. 28° | Standard Ot) (Calif.) (quar.)........-. | 624c)Mar. 15 Holders of rec. Feb. 184 
el aback scembecenonnnéabel *25c. Mar. 15|*Holders of rec. Feb. 28 Standard Of! (Indiana) (quar.).......-. | #62 “%e| Mar. 15 *Holders of rec. Feb. 16 

Newberry (J. J.) Co., com. (quar.)....- *40c. Apr. 1|*Holders of rec. Mar. 15 MRE. 064 onacetecesdvastadmasnent *50c.|Mar. 15 *Holders of rec. Feb. 16 

New York Auction Co., com. (quar.)...|*37 4c Mar. 15|*Hclders of rec. Mar. 1 One Greets nes acnlcucdandenede | *50c.|Mar. 15 *Helders of rec. Feb. 16 

N. Y. & London Management pf.(No.1)| *75c. Apr. 1)|*Holders of rec. Feb. 19 Stand Oil (Ky .)new $10 par (qu.) (No. 1)| *40¢c.;/Mar. 30 *Mar.16 to Mar. 29 

WN. Y. Transportation (quar.)........-- *50c. Mar. 28/*Ho!lders of rec. Mar. 13 Standard Oil (Nebraska) (quar.).....--. 62%c|Mar. 20 Holders of rec. Feb. 25 

Nichols Copper, class B 5c.j,May 1|*Holders of rec. Feb. 1 CNGAG ode lic eb athe be ceubebeus 25¢.|Mar. 20} Holders of rec. Feb. 25 
I ca i sacens ike eiejasieen ns dh poem dh Siping tim cncacinge a .|Nov. 1/*Holders of rec. Feb.. 1 Standard Oilof N.J., $25 parstk. (qu.).} 25c.}Mar. 15! Holders of rec. Feb. 28a 

Niles-Bement- Pond, pref. (quar.).....- *1% |Mar. 30)*Holders of rec. Mar. 20 $25 par stock (extra).........--..-- 12 4c} Mar. 15} Holders of rec. Feb. 284 
Peeeeen (GUE .)... ccanscntusoscansa *1% jJune 24)*Holders of rec June 19 $100 par value stock (quar.)......--- 1 Mar. 15) Holders of rec. Feb. 284 

Nipissing Mines (quar.)_.-.----------- 7\%c./Apr. 20] Holders of rec. Mar. 30 $100 par value stock (extra)_..-...-- 50c.|Mar. 15} Holders of rec. Feb. 28@ 

North Amer. Investment, 6% pf. (quar.)| 144 j|Apr. 20) Holders of rec. Mar. 31 Standard Ollof N.Y. (quar.).......---| 40¢.)Mar. 15) Holders of rec. Feb. 154 
5%% preferred (quar.)..--.-------- 1% |Apr. 20] Holders of rec. Mar. 31 Standard Oil (Ohio) com. (qu.)_..-- -- 62%c./Apr. 1] Holders of rec. Mar. 15 

North Amer. Investors Corp. com. (qu.) 25c.{|Apr. 1] Holders of rec. Mar. 15 Standard Steel Spring (No. 1) (quar.).--|*$1 Mar. 31/*Holders of rec. Mar. 20 
Five per cent conv. stk. (quar.)--...- 62%c.|Apr. 1| Holders of rec. Mar. 15 Steinite Radio (quar.).....--..----..- *2% jApr. Ij...-.. ee oa 

North American Provision, pref. (qy.)--| *1% |Apr. 1]*Holders of rec. Mar. 9 QI tins Saks St:itebebectisdeues | eee | ee ae ae 

North Central Texas Oil, pref. (quar.).-|*1.62%|Arp. 1] Holders of rec. Mar. 11] Cg EE a aero i Oe. Li....icden wae dike 

Northern Manufacturing, pref. (quar.) -- 19¢ jJune 1 Stewart- Warner Speedometer (stk. div.)}| 22 j|.....-. Mar. 3 to Apr. 3 
PeeterrGS (QUE Donn cco cccssscsence 19¢.jSept. 1 Strauss (Robert T.) & Co., pfd. (qu.) --.| 1% |Apr. 1] Holders of rec. Mar. 15 
ee 19¢c.J|Dec. 1 - Stroock (S.) Co. (quar.)...-.....---.. *75¢.|Apr. 1|)*Holders of rec. Mar. 15 

Northern Paper Mills, common (quar.)--| *50c.|Mar. 30|*Holders of rec. Mar. 15 I bi nnnudubwanktnenawebunn a *75c.\July 1|)*Holders of rec. June 15 

re a ee *50c.|Mar. 15|*Holders of rec. Feb. 15 aa rae *75¢c.;\Oct. 1)*Holders of rec. Sept. 16 

Omnibus Corp., pref. (quar.) -.-------- 2 Apr. 1] Holders of rec. Mar. 15a GUE: Bridie cariducideeennvc ---| *75¢.}Dec. 21|*Holders of ree. Dec. 10 

Ontario Mfg. (quar.)......-..-.------ *45c |Apr. 1/|*Holders of rec. Mar. 20 Studebaker Corp.— 

0 a a Fe ee *15c.J)Apr. 1/*Holders of rec. Mar. 20 Common (payableip common stock)..| f1 June 1) Holders of rec. May 10a 
Owens Bottle, com. (quar.) -...---..--- $1 Apr. 1] Holders of rec. Mar. 164 Common (payabletn com. stock)..-.-| f1 Sept. 1] Holders of rec. Aug. 10a 
Pacific Associates (quar.) (No. 1) --.---- *50c.|May 15|*Holders of rec. Apr. 30 Common (payable in com. stock)..--| f1 Dec. 1| Holders of rec. Nov. 9a 
Pacific Coast Biscuit, com. (qu. “ ened aiey *25c.|May 1)|*Holders of rec. Apr. 15 Sun Oil, common (quar.)....-.--- -----| 25¢.)/Mar. 15! Holders of rec. Feb. 25a 

Preferred (quar.) ---- - ~------|*87 %c|May 1|*Holders of rec. Apr. 15 BU & Bb LOE siiinn wenn ncn ousdo Apr. 1] Holders of ree. Mar. 9 
Pacific Indemnity Co. RS *$1.50|Apr. 1)*Holders of rec. Mar. 20 Telantograph Corp., pref. (quar.)......| *1% |Apr. 10/*Holders of rec. Mar. 30 
Packard Motor Car (monthly) -.------- 25c.|Mar. 30} Holders of rec. Mar. 124 | Tennessee Copper & Chemical (quar.)--| 25c.|Mar. 15} Holders of rec. Feb. 28@ 

EE aa 25c.|Apr. 30) Holders of ree. Apr. 124 | Texas Corp. (quar.)_...----------..-- 75c.|Apr. 1! Holders of rec. Mar. 8a 

DELL citgtneunoommnn cammmuinth 25c.;May 31) Holders of rec. May 112 | Texas Gulf Sulphur (quar.)........---- $1 Mar. 15! Holders of rec. Mar. 4¢@ 

ae 50c.};May 31| Holders of rec. May 114 | Texas Pacific Coal & O11 ( in stock) _ .--- e2% |Mar. 20} Holders of rec. Feb. 23a 

Page-Hershey Tubes com. (quar.)..---- $1 Apr. 1] Holders of rec. Mar. 20 Thompson-Starrett new pf. (qu.) (No. 1)| 87%ec.|Apr. 1| Holders of rec. Mar. 12 

Preterred (QUR.) « «ss eccacccccccccs 1% jApr. 1{ Holders of rec. Mar. 20 Titel 000es OF (GUN?) oo oncccccesttam *50c.|Mar. 15 *Holders of rec. Mar. 1 

Paraffine Cos. com. (quar.) ----------- $1 Mar. 27} Holders of rec. Mar. 18 Todd Shipyards (quar.)...--------.-.- *$1 Mar. 20 *Holders of rec. Mar. 5 

Paramount Famous Lasky Corporation Transamerica Corp. (quar.) (No. 1).---| *$1 |Apr. 25'*Holders of rec. Apr. 5 
ee Ss ae eae 75e.|Mar. 30) Holders of rec. Mar. 84 bend Gis |. 2a. dons lc acesase *el |Apr. 25 *Holders of rec. Apr. 5 

Park & Tilford (stock div.) (quar.)---.- 75e.|Apr. 14, Holders of rec. Mar. 28 Traveler Shoe common (quar.)-..------ *37 \%ec'Apr. 1,*Holders of rec. Mar. 12 
Stock dividend (quar.)_.....-----.-- el jApr. 14) Holders of rec. Mar 29 Tri-Continental Corp. 6% pref. (quar.).| 1% |Apr. 1] Holders of ree. Mar. 15 

Parke, Davis Co. (quar.)-..-.--------- *25c.|Mar. 31 *Holders of rec. Mar. 18 Truscon Stee] common (quar.)-.--.---- d30c.|Apr. 15) Holders of rec. Mar. 26a¢ 
Extra... ..----------------------- *10c.|Mar. 31 *Holders of ree. Mar.18 | Underwood-Elliott-Fisher Co.,com.(qu.)| $1 __|Mar. 30) Holders of rec. Mar. 12a 

Pender (D.) Grocery Co., class B (qu.)--| 25c.j/Apr. 1) Holders of rec. Mar. 15 Preferred and preferred B (quar.)_..-| $1.75; Mar. 30| Holders of rec. Mar. 12a 
GENS BD (CRED). 262 6- - cow ecccnsnse- 25¢c.|Apr. 1, Holders of rec. Mar. 15 Union Carbide & Carbon (quar.)..----- $1.50 Apr. 1] Holders of rec. Mar. 1a 

Penick & Ford, Ltd., pref. (quar.)----- 1% jApr. 1 Holders of rec. Mar. 154 | United Cigar Stores of Am. com. (qu.).-| 25c¢.|Apr. 1] Holders of rec. Mar. 8a 

Penney (J. C.) Co., common---.----.-- $7 |Mar.13 Holders of rec. Mar. 7 | United Dyewood Corp., pref. (quar.)-..| 1% |Apr. 1) Holdersof rec. Mar.d13a 

Pennsyivania Dixie Cement pf. (qu.)---| 1% |Mar. 15 Holders of rec. Feb. 28a | United Fruit (quar.).....------------- $1 Apr. 1} Holders of rec. Mar. 2a 

Wes Wk, coth. GUE.) . . «. ac descce..ee 37 %cjApr. 1)! Holders of rec. Mar. 11a Stock dividend (1-20th share)..------ (e) |Apr. 1) Holders of rec. Mar. 2a 
EE CREO Da ns tin wnknmemin es 1% jApr. 1 Holders of rec. Mar. 11 Onited Paperboard, pref. (quar ).-_---- $1 50\/Apr. 15) Holders of ree. Apr. la 

Phelps Dudge. Corp. (quar.)..------.--' *$2.50/Apr. 1 *Holders of rec. Mar. 15 United Piece Dye Wks., pref. (quar.)...| *1% |Apr. 1|*Holders of rec. Mar. 20 

Phillips Petroleum Co., com. (quar.)..- 37}4c.|Apr. 1 Holders of rec. Mar. 14a Pratettee (OG0 Dd. . cctusteodtentocnon *1% |July 1)*Holders of rec. June 20 

Port Alfred Pulp & Pap., pref. (quar.).--| 1% |Mar.15 Holders of rec. Mar. 1 PI TOR GEE}. nnccnscecocacnoscs *1% |Oct. 1)*Holders of rec. Sept. 20 

Portland Vegetable Oll_.._.....---.---- 2 Mar. 20 Holders of rec. Mar. 1 Preferred (quar.)...-..------------- *1% |Jan2'30\*Holders of rec. Dec. 20 

Porto Rico Amer. Tobacco, cl A (qu.).--| *1% |Apr. 10 *Holders of ree. Mar. 20 United Securities, pref. (quar.).......- 1% lApr. 2| Holders of rec. Mar. 15 

—— Pipe Line, new $25 par stk. (qu.)-| 75¢e.|Mar.30 Holders of rec. Feb. 284 | 0.8. Cast [ron Pipe & Fdy., com. (qu.)} 50c.'Apr. 20} Holders of rec. Mar. 30a 

ay ea Rog ia 50c.j|Mar. 30 Holders of rec. Feb. 28a Cs SOE t... > cc. deakanoonnas 50c. July 20} Holders of rec. June 29a 

Pratt & Lambert & Co., com. (quar.)..-| *$1 Apr. i *Holders of rec. Mar. 15 Commo 1000 Jen dsk cavesusecadan 50c. Oct. 21} Holders of rec. Sept. 30a 

Pressed Stee! Car, pref. (quar. Ril + sabe @ 1% |Mar. 30 Holders of rec. Mar. la FEN SS, ea 50c. Jan20'30| Holders of rec. Dec. 31a 

Procter & Gamble, 5% pref. (quar.)._... *62% |Mar. 15 *Holders of rec. Feb. 25 First & second pref. (quar.).....---. 30c. Apr. 20) Holders of rec. Mar. 306 
Six per cent pref. (quar.)---.-.------ *1% |Mar. 15 *Holders of rec. Feb. 25 First & second pref. (quar.).......-- 30c. July 20) Holders of rec. June 29a 
6% pref. (for period from Mar. 15-28).| *25c.|Mar. 15 *Holders of rec. Feb. 25 First & second pref. (quar.).....--.- 30¢.\Oct. 21) Holders of rec. Sept. 30a 

Pro-phy-iac-tic Brush. pref (quar.)_.--- *1% |Mar. 15 *Holders of rec. Feb. 28 First & second pref. (quar.).....-..- 30c.'Jan20'30} Holders of ree. Dec. 31a 

Pure Oi! Co., 5% % pref. (quar.).--.---- 1% |Apr. 1) Holders of rec. Mar. 10 5. iets Chee). ees we Gas *75c.|Mar. 11|*Holders of rec. Feb. 18 
Six per cent preferred (quar.)_.-.--- 1% |Apr. 1| Holders of rec. Mar. 10 U. 8. Gypsum, com. (quar.).-.-------- *40c.|Mar. 31|*Holders of rec. Mar. 15 
Eight per cent preferred (quar.)..--- 2 Apr. 1! Holders of rec. Mar. 10 eS, eee aes *1% |Mar. 31|*Holders of ree. Mar. 15 

Quaker Oats, com. (quar.)-..--------- *$1 Apr. 15 *Holders of rec. Apr. 1 U.S. Leather prior pref. (quar.)..------ 1% |Apr. 1] Holders of rec. Mar. 9a 
Common (special) -..#...-..------- *$4 Apr. 15 *Holders of rec. Apr. 1 Class A partic. & conv. stock (quar.).-| $1 Apr. 1j| Holders of rec. Mar. 11 
Com (incom stk., one new forea.25)| (f) |Apr. 20 *Holders of rec. Apr. 1 Ciags A partic. & conv. stock (qu.)_-| $l July 1| Holders of rec. June 10a 
EE, (ERED o.oo cwnagnsanbosscs *1% |May 1 *Holders of rec. May 31 Class A partic. & conv. stock (qu.)_-| $1 Oct. 1| Holders of rec. Sept. = 

Quaker Products cl A (qQuar.)-..---.-.-- 15¢.|Mar. 15! Holders of ree. Mar. 1 U 8. Playing Card (quar.).......--.--| *81 |Apr. 1]*Holders of ree. Mar. 

ee ee *37 ‘4c|Mar. 15|*Holders of rec. Mar. 1 U.S. Print. & Litho., com. & pf. (qu. )- *$1.50/Apr. 1|*Holders of rec. Mar. a1 

Reis (Robert) & Co., 1st pref. (quar.).-| 1% jApr. 1) Holders of ree. Mar. 25a | — 9g. Realty & Impt., com. (quar.)_---| $1 Mar. 15} Holders of rec. Feb. 154 

Remington Rand Co., Inc. Ist pf. (qu.)-]| 1% |Apr. 1] Holders of rec. Mar. 84 | Onited States Steel Corp., com. (quar.).| 1% |Mar. 30) Holders of ree. Feb. 28@ 
Second preferred (quar.)...--------- Apr. 1! Holders of rec. Mar. 84] Yaeuum Oil (quar.).--.-------------- $1 Mar. 20) Holders of rec. Feb. 28 

Remington Typewriter, com. (quar.).-- — Apr. 1/*Holders of rec. Mar. 84] Yatvoline Oil. com. (quar.)..-..------ 1% |Mar. 20; Holders of rec. Mar. 16 
i Ce cn lane dasadastawuns Apr. 1/*Holders of rec. Mar. 84] Van Sicklen Corp., common (No. 1)....] %25¢.|...-...| ----------y--------- 
First preferred (quar.).......--.---- six Apr. 1)*Holders of rec. Mar. 8a Class A (quar.) (No. 1)..---..--.-- *65¢.|Apr. 1|*Holders of ree. Mar. 22 
Second preferred (quar.)..---.------- *2 Apr. 1)*Holders of rec. Mar. 84 | Vapor Car Heating, pref. (quar.)..----- *1% |Mar. 9|*Holders of rec. Mar. 1 

ee Lk 20c.j;Apr. 1) Holders of rec. Mar. lla Preferred (quar.)....--..---------- *1% |June 10|)*Holders of rec. June 1 
ee acne 20c./Apr. 1] Holders‘of rec. Mar. lla eee ee eee *1% |Sept. 10|*Holders of rec. Sept. 2 

Republic Iron & Steel, pref. (quar.)_..-| 1% |Apr. 1] Holders of rec. Mar. lla Preferred (quar.)....----------.---- *1% |Dec. 10, *Holders of rec. Dec. 2 

Ritter Venta) Mfig..com (qu.) (NO. 1). [*625s9¢/Apr I} -- ~~ + - | Voleanic Oil & Gas (quar.)----- *35c.| Mar. 10|}*Holders of rec. Feb. 28 

St. Josepb Lead Co. (quar.)....-..--- 50c |Mar. 20} Mar 8 to Mar 20 Extra *5c.|Mar. 10|*Holders of rec. Feb. 28 
Dt gab ewe sem one obew da ok 25e |Mar.2(| Mar 8 to Mar. 20 Quarterly *35e.|\June 10)}*Holders of rec. May 31 
<< .ccche seh davehewe muh 50ec |June 20] June 8&8 to June 20 Extra *5c./June 10|*Holders of ree. May 31 
iol Sian mk til ws ambien rt a se 25e |June 20) June 8 to June 20 Quarterly *35c.|Sept. 10|*Holders of rec. Aug. 31 
OS ee er 50¢.jSept 20] Sept 10 to Sept 20 Extra *5c./Sept. 10|*Holders of rec. Aug. 31 
I a OV iw nnd gdb ep Goin wls 25e jRept 20) Sept. 10 to Sept 20 aeeorenty *35c.|Dec. 10|*Holders of rec Nov. 30 

St. Louis Serew & Bolt, ‘com. (quar. )----] *25e jlune ']*-iders cf ree May 24 Ex *5c.|Dec. 10)*Holders of ree Nov. 30 

St. Mary’s Mineral Land__---.-----.-- *$2 |Mar. 12/*Holders of rec. Feb. 25 Vule = a tt oe pref. & pref. A (qu.)_.| 1% |Apr. 20) Holders of ree. Apr. lla 

St. Maurice Valiey Corp., pref. (qu.).--| 134 |Apr. 1] Holders of rec. Mar. 15 Pref. (acct. accumulated divs.)-.----. h3 Apr. 20) Holders of ree. Apr. lle 

Savage Arms, 2d pref. (quar.)..--..---. *$1.50|May 15!*Holders of rec. May 1 Wahi Company, pref. (quar.)..-..----- *1% |Apr. 1/*Holders of rec. Mar. 21 

Sears, Ruebuck & Co— Waitt & Bond, class B (quar.)_-..-.---- *30c./Apr. 1)*Holders of rec. May 15 
Quarter!) (payable tn stoek) el May i| Holders of ree Apr. 136 | Waldorf System, Inc., com. (quar.)-...-.- 37 %c./Apr. 1] Holders of rec. Mar. 20a 

Second General Amer. Investors, pf.(qu.)| *$1.50;Apr. 1)*Holders of rec. Mar. 15 Preferred (quar.)..----- 3 20c./Apr. 1} Holders of rec. Mar. 20 

Second Inter Secur. Corp.. com. A (qu.)} *50c.|Apr. 1|*Holders of rec. Mar. 15 Walker (Hiram)- -Gooderham & Worts, 

Seeman Brothers, Inc., com. (extra)-_--- 50c.}/Mar. 15) Holders of rec. Mar. la Re PE ee Sa ae 75c.|Mar. 15) Holders of rec. Feb. 28 

Selby Shoe, pref. (quar.) a ee ae 1% |May 1) Holders of rec. Apr. 15 Waltham Watch, pref. (quar.)....-.-.- *1% |Apr. 1/|*Holders of rec. Mar. 23 

Separate Units, stock dividend---.._.-- Sg10 F255 4e45~ Holders of rec. Mar. 1 Westeret (GM). ic oc acandcesccuns *1% |July 1 *Holders of rec. June 22 

Seventeer Park Ave nref.i. ll 3 Mar.15' Mar. 1 to Mar. 15 a |)! SS ree *1% |Oct. 1) |*Holders of rec. Sept. 21 

Sheaffer (W. A.) Pen Co.......cccc-- *$1 'Mar. 15 *Holders of rec. Feb. 25 Walworth Co., com. (quar.)..--------- 30c.) Mar. 15) Holders of rec. Mar. 4a 
WN. chincncstne a *50c. Mar. 15 *Holders of rec. Feb. 25 Ce ee eae *75c.|Mar. 30 *Holders of rec. Mar. 20 
Semi-annual........... SPR RI I pete *$1 ‘Sept. 19 *Holders of rec. Aug. 25 Warner Quinlan Co., com. (quar.).-..-- 50c.'Apr. 2 Holders of ree. Mar. 12¢ 
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Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclustoe. 
Miscellaneous (Concluded). 
Washington Oil (quar.).....---.------ *$1 (Mar. 20\*Holders of rec. Mar. 4 
Weber & Heilbroner, com. (quar.)------ *$1 Mar. 30|*Holders of rec. Mar. 16 
Common (payable in common stock) . .| *f12 44| Mar. ag | Pe of rec. Mar. 6 
Wesson Oil & Snowdrift, com.....----- *f100 |Apr. 1)*Holders of rec. Feb. 28 
Wesson Oil & Snowdrift new com. (qu.)- 50c.|Apr. 1| Holders of rec. Mar. 15 
Western Canada Flour Mills, com. (qu.).| *35c.|Mar. Fy per no of rec. Feb. 28 
PR (REET 2 nwa nv descbeccncs *$' 1.62%|Mar io of rec. Feb. 28 
Westinghouse Air Brake (quar.)....--.-- 50c.| Apr. 30| A 1 to Apr. 9 
Westinghouse El. & Mfg. com. (quar.).-| $1 Apr Holders of rec. Mar. 11a 
PUREE CORED sccccscccosessasese $1 Apr. 4 Holders of rec. Mar. lla 
Weston Elec. Instrument, class A (qu.)- 50c.| Apr. Holders of rec. Mar. 19a 
Westvaco Chlorine Products, com..---- 50c.|Apr | Holders of rec. Mar. 20 
Whitaker Paper, com. (quar.) ....-. -|*$1.25|Apr. 1|\*Holders of rec. Mar. 20 
Hae we ner —. os eeneecesusn ° on o- Po pes ne “ rec. a 2 
SE Cs caceswsdwccanne oe pr olders of rec. Mar. 
White Motor, com. (quar.)........... 25c.|Mar. 29 Holders of rec. Mar. 124 
White Rock Mineral Springs, com. (qu.)} 75c./Apr. 1| Holders of rec. Mar. 20a 
First preferred (quar.).......-.----- 1% |Apr. 1) Holders of rec. Mar. 20 
eee 3% \|Apr. 1, Holders of-rec. Mar. 20 
Widlar Food Products (No. 1)--.-.-.---- 374¢c|Mar.15 Holders of rec. Feb. 15 
Will & Baumer Candle, pref. (quar.)_--- 2 Apr. 1| Holders of rec. Mar. 15 
Wilson & Co. pref. — accum. div. )--| hl% |Apr. 1| Holders of rec. Mar. 9a 
"eS te | “238 |MMS? ilsttoidere Bt ree: Abr: 18 
FT weveneveese: «+ accecesece "2% | Aug. 1|*Holders of rec. July 15 
DE vtsthbapebetas: sebvognssnes *\% |Aug. 1/*Holders of rec. July 15 
Woods oeeg yy pref. (quar. )----| 1% |Apr. 1) Holders of rec. Mar. 25 
Worthington Pu: Mach pref. A_.._| 4$3.50|Mar. 20 Holders of rec. Mar. 9a 
Preferred B (acct. accumulated divs.).| h$3 |Mar. 20; Holders of rec. Mar. 9a 
Wright Aeronautical Corp. (stock div.).| ¢€100 |Apr. 30! Holders of rec. Apr. 15a 
Wrigley (Wm.) Jr. Co., com. (mthly.)..| *25c.\Apr. 1|*Holders of rec. Mar. 20a 
Yale & Towne Mfg. (quar.)..-..--.---- $1 Apr. 1| Holders of rec. Mar. 1la 
bea — A pa A.) Spring & Wire (quar.)-_-- = rk 1 + | rec. _. _ 
LROCREEbe. pedesbdchonaes . . olders of rec. 5 
Youngstown Sheet & Tube, com. (qu. a= $1.25 | Apr. 1) Holders of rec. Mar. 14a 
TS ne $1.375 Apr. 1'*Holders of rec. Mar. 14 





* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice {t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

a@ Transfer books not closed for this dividend. d Correction. ¢ Payable in stock. 
Sf Payable in common stock. g Payable in scrip. hk On account of accumulated 
ividends. / Payable in preferred stock. 

b Payable in cash on class A stock at rate of one-fourth share. 

4 British Amer. Tob. dividend is ten pence per share. All transfers received in 
London on or before March 2 will be in time for payment of dividend to transferees. 

k Two per cent in stock or 62 c. cash; stockholders will receive cash unless notice 
to take stock is received five days before date of payment. 

1 60c. cash or one-fifteenth share class A common stock. 

m British South Africa dividend is 1s. 3d. and 3d. bonus less deduction for ex- 
penses of depositary. 

s Coty. Inc., declared a stock dividend of 6%, payable in quarterly installments. 

o New York Stock Exchange rules Wesson Oil & Snowdrift be not quoted ex—the 
stock dividend until April 2. 

D Payable in class A stock. 

a New York Stock Exchange rules Archer-Daniels-Midland shall not be quoted 
ex- the 100% stock dividend until March 4. 

r Federal Water Service + ay eng payable in cash or class A stock at rate of 
one-fiftieth of a share for each share held. 

s Engineers Public Service Co.'s stock dividend is two-one hundredths share 
eommon stock. 

t New York Stock Exchange rules Certo Corp. be not quoted ex the stock dividend 
anti] March 1. 

Payable in cash or stock at rate of one-fortieth share. 

v American Cities Power & Light dividends are 1-32d share of class B on class A 
stock and 1% in class B stock, the class B stock, the class A stock having the 
option of taking cash at rate of 75c. per share. 

w Less deduction for expenses of depositary. 

z National Bellas Hess dividend is two additional shares for each share held. 

vy Niles-Bement-Pond voted to distribute 24% shares common stock of United 
Aircraft & Transport Corp. for each share Niles-Bement-Pond stock held. 

2 Stewart-Warner Speedometer dividend subject to stockholders’ meeting Apr. 2. 

(1) Associated Gas & Elec. dividend payable in class A stock at rate of 214% 
of one share for each share held. 

(2) Payable at option of holder either in cash, $1.50, or in common stock at rate 
of 1-64th share. 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31’28,the NewYork City Clearing House 
Association discontinued giving out all statements previously 
issued and now makes only the barest kind of areport. The 
new return shows nothing but the deposits, along with 
the capital and surplus. We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAR. 2 1929. 


























*Surplus &| Net Demand Time 
Clearing House *Captial. | Undivided Deposits Deposits 
Members. Profits. Average. Average. 
$ 3 $ $ 

Bank of N. Y. & Trust Co_-_.| 6,000,000) 13,324,400 62,903,000 9,561,000 
Bank of the Manhattan Co_-| 16,000,000) 28,775,400] 179,465,000} 41,029,000 
Bank of America Nat Assn_-_| 25,000,000} 37,384,600) 152,242,000 48,952,000 
National City Bank.......- 100000,000} 112693,300| a887,605,000} 151,641,000 
Chemical National Bank_.-.-| 6,000,000) 20,294,200} 133,189,000 10,265,000 
National Bank of Commerce-_| 25,000,000) 48,295,300} 289,381,000 38,388,000 
Chat.Phenix Nat.Bk.& Tr.Co} 13,500,000} 15,460,600} 157,407,000 41,497,000 
Hanover National Bank. ..-.- 10,000,000} 21,983,000; 132,357,000 3,018,000 
Corn Exchange Bank.......-. 169,946,000 32,546,000 
National Park Bank... 127,916,000 9,729,000 
First National Bank~- 231,817,000 14,622,000 
Irving Trust Company 372,645,000 49,343,000 
Continental Bank... 8,702,000 629,000 
Chase National Bank. b601,847,000 66,430,000 

Fifth Avenue Bank... _._.-. 10 25,309,000 907, 
Seaboard Natiopa!l Bank ...-| 11,000,000) 15,912,900! 130,902,000 6,744,000 
Bankers Trust Co... _..__- 25,000,000) 77,387,200) c343,636,000 52,483,000 
U.8. Mtge. & Trust Co___.- 5,000,000} 6,187,000 56,615,000 5,716,000 
Title Guarantee & Trust Co_-| 10,000,000) 22,577,900 35,907,000 2,521,000 
Guaranty Trust Co____.___- 0,000,000; 63,377,000, d473,873,000 73,086 ,000 
Fidelity Trust Co.......__- 4,000,000} 3,771,400 ,000.000 5,151,000 
Lawyers Trust Co_.....___- 3,000,000) 4,087,800 19,580,000 2,504,000 
New York Trust Co._._.__- 10,000,000, 25,938,100} 147,292,000 22,696,000 
Farmers Loan & Trust Co_--| 10,000,000} 23,113,900] e119,003,000 20,793,000 
Equitable Trust Co...______ 30,000,000; 27,098,900) £336,419,000 43,589,000 
Geeeee? BORK. . nw ccocccce 1,400,000! 3,965,400 27,046,000 7,503,000 
Commercial Nat. Bk & Tr.Co.| 7,000,000 E J 30,284,000 2,787,000 

Clearing Non-Member. 

Mechanics Tr. Co., Bayonne. 500,000) 816,400! 3,263,000) 5,651,000 
|” aA RTE ames 493,000,000 857,936,600'5,299,551,000! 769,781,000 





#0's., Dec. 


Includes deposits in foreign branches: (a) $298,212,000: (b) $13,818,000; (c 
$69,420,000; (d) $112,884,000; (e) $7,592,000; (7) $122,296 ,000. » 


* As per Roy § reports, National, Dec. 31 1928; State, Dec. 31 1928; Trust 


The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Mar. 1: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED THURSDAY, MAR. 1 1929. 


NATIONAL AND STATE BANKS—Average Figurcs. 


















































Oth.Cash,|Res. Dep.,i Dep .Other 
Loans. G.1d. | Including|N. Y. and'|Banksand| Gross. 
Bk. Notes| Elsewhere.|TrustCos.| Depostis. 
Manhattan— & $ s $ 3 s 
Bank of U. 8.--.-.- 157,470,400! 23,000/ 2,042,200) 16,998 ,900/ 1,580,300) 143,016,800 
Bryant Park Bank! 1,956,200; 91,900) 128,600 wn. ssinae t ‘ 
Chelsea Exch. Bk.| 22,441,000 ~---|1,932,000} 1,305,000; -..-.- 21,941,000 
Grace National_..| 17,211,700! 5,000) 106,700) 1,550,500/2,216,000) 16,604, 
Harriman Nat’l..| 32,395,000) 20,000) 706,000) 4,256,000 9, 38 ,626 ,000 
Port Morris _....- 4,001,500! 34,500) 101,700 239,100; 125,500; 3,432,900 
Public National. .|126,315,000) 28,000/2,115,000| 7,466,000) 11154,000/ 123,289,000 
Brookiyn— 
Nassau National_| 21,853,000) 75,000) 280,000, 1,572,000) 555,000) 18,678,008 
Peoples National_} 8,400,000; 5,000) 127,000 585,000 79,000; 8,200,006 
Traders National_' 2,694,900 oon 47,800 336,000 49,100! 2,316,900 
TRUST COMPANIES—Average Figures. 
Res've Dep.,| Depos . Other 
Loans. Cash. N.Y. and | Banks and Grose 
Elsewhere. | Trust Cos.| Depostis. 

. Manhattan— $ 3 > & 
ee 53,565,000 779,200) 11,070,700 165,500} 53,836,300 
Bk. of Europe & Tr_-_| 17,414,143 858,487 Gees 16,588,577 
Bronx County-~-.-.--.- 22,394,269 581,084; 1,628,310; -...-- 22,108,904 
Central Union. -_..-. 252,835,000) *37,134,000) 4,722,000} 2,652,000/262,795,000 
ee 74,397,900) *4,877,500| 3,814,800) 3,645,500) 71,344,700 
Federation 17,357,424 260,770; 1,241,548 244,252) 17,350,325 
Fulto. 15,699,800) *2,143,600) aE 15,129,606 
Manui. 390,989,000} 3,591,000) 52,898,000] 2,466,000/360,791,000 
Municig. « 62,108,900} 1,752,000 ,736 ,900 100,600) 61,750,800 
United States. ..... 70,953,550; 3,466,667; 8,851,290)  -....- 57,754,792 

Brooklyn— 
ee 121,007, 200) 3,766,900; 21,358,600; -.--.. 119,912,200 
Kings County .-..-.-- 30,021, 150) 2,029,338; 2,260,990; -..-..-. 28,047,925 
Bayonne, N. J.— 
Mechanics. ......-- 9,021,855 266,044 839,512 295,242' 9,246,294 








* Includes amount with Federal Reserve Bank as follows: 
$36,230,000; Empire, $3,310,000; Fulton, $2,034,600. 


t. 


Central Union- 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Mar. 3 Changes from Feb. 27 Feb. 
1929. Previous Week 1929. 1929. 
$ $ s $ 
ee 86,350,000' Unchanged 86,350,000, 86,350,000 
Surplus and profits. ..... 111,949,000; Unchanged 111,949,000; 111,949,000 
Loans, disc’ts & invest’ts_|1,115,542,000| + 24,674,000 1,090,868,000, 1,087,171,000 
Individual deposite_..... ,092,000) +4,570,000; 672,522,000 685,823,000 
Due to banks._........- 138,418,000; +9,244,000) 129,174,000) 135,128,008 
Time deposits.......... 281,576,000; +1,378,000) 280,198,000; 279,792,000 
United States deposits_._ 1,338,000 —573,000 1,911,000 1,914,000 
Exchanges for Clg. House 36,377,000; +8,089,000; 28,288,000 33,877,000 
Due from other banks_-.- 86,667,000; +6,038,000,; 80,629,000' 89,831,008 
Res’ve in legal depositar’s; 82,593,000) +1,019,000) 81,574,000) 82,807, 
Ree 20 ONE nc tnccsnen 8,782,000 —133,000 8,915,000 9,015,000 
Res’ve excess in F. R. Bk_ 1,010,000 + 42,000 968,000 88, 





— 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Mar. 2, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies net 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.” 

Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 

















Week Ended Mar. 2 1929. } 
Two Ctphers (00) ~ | Feb. 23 | Feb. 16 
omitted. Members of Trust 1929. 1929. 
\F.R. System |compantes | Tetal, 

; Sa Sa Oa | $ $ 
i on entails 58,433,0) 9,500,0, 67, O33, 0; 67,183,0 67,183,0 
Surplus and profits...| 182,797,0) 18,521,0} 201,318,0 195,378.0| 195,378,0 
Loans, discts. & invest.|1,050,419,0| 98,079, 0 1,148,498,0 1,128,066,0,1,127,326,0 
Exch. for Clear. House 45,889,0) 822, 0| 46,711,0 41,063,0 44,025,0 
Due from banks.-.-.-.-- 101,502,0 561.0) 102,063. ‘ol 92,118.0 93,657,0 
Bank deposits... -- 127,996,0 3,078,0| 131,074,0) 130,285,0) 134,204,0 
Individual deposits. -.- 620,504,0) 48,069,0, 668,573 .0| 651,738,0| 654,795,0 
Time deposits_....-.-- 210,135,0) 26,198,0 236,333,0) 231,228,0| 235,990,0 
Total deposits_...-..-- 958,635, 9) 77,345,0 1,035,980,0 1,013,251,0/1,024,989,0 
Res. with legal depos_.| - -.._--- 10,243;0) 10,243,0; 7,645,0 8,236,0 
Res. with F. R. Bank. he eee C7 SE |. nndwaian 68,373,0 
Cash in vault*___.--- 10,193, 0! 2,242,0 12,435,0 2,395,0 12,750,0 
Total res. & cash held. 77,544,0 12,485,0 90,029,0 88,162,0 89,359,0 
Reserve required... -- ? ry ? ? ? 
Excess reserve and cash 

PE cantennsine ? ? ? ? ? 








* Cash in vault not counted as reserve for Federal Reserve members. 
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The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table 


rve Agents and between the latter and Federal Reserve banks. 





Weekly Return of the Federal Reserve Board. 

The following is the return issued by the Federal Reserve Board Thursday afternoon, Mar. 7 and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. * In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The Federal Reserve Agents’ 


latest week appears on page 1478, being the first item in our department of “‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAR 6 1929. 


following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
The Reserve Board’s comment upon the returns for the 
















































































































































t 1 
Mar. 6 1929. Feb. 27 1929. \Feb. 20 1929.' Feb. 13 1929.| Fed. 6 1929,| Jan. 30 1929. | Jan. 23 1929.) Jan. 16 1929. Mar. 7 1928. 
RESOURCES. _$ $ $ $ $ $ | 3 $ $ 
Gold with Federal Reserve agents_._..- 1,183,910,000 1,167,630,000 1,207,199,000 1,214,425,000 1,192.665,000 1,207,793,000, 1,223,392,000] 1,196,417,000 1,345,440,000 
Gold redemption fund with U.S. Treas.| 62,119,000 67,836,000, 60,476,000; 60,347,000) 64,362,000, 66,686,000| 70,648,000) 68,979,000, 49,778,000 
Gold held exclusively agst. F. R. notes|1,246,029,000 1,235,466.000 1,267,675,000,1.274 772.000]1,257,027.000) 1,274,479,000, 1,294,040,000 1,265,396 000 1,395,218,000 
Gold settlement fund with F. R. Board..| 788,107,000 796,139,000) 764,092,000) 752.817.000| 747.771.000| 725,160,000] 683,066,000} 704,819.000| 767,300,000 
Gold and gold certificates held by banks-} 648,701,000 655,241, 00) 649,343,000, 658,632,000) 659, 122,000) 667,545,000} 670,984,000) 660,355,000; 649,700,000 
Total gold reserves__........------- 2,682,837,000 2,686,846,000 2,681,110,000 2,686,221,000|2,663,920.000, 2,667, 184,000! 2,648,090,000|2,630.570,000 2,812,218,000 
Reserves other than gold_.........-.-.-. j 152,755,000 157,318,000) 158,751,000) 161,928,000 166,685,000, 168,013,000] 165,440,000} 162,065,000, 163,442,000 
ES '2,835,592,000 2,844, 164,000 2,839,861,000 2,848, 149,000 2,830.605.000,2,835, 197,000.2,813,530,000 2,792,635,000 2,975,660,000 
fp emer = EE AES AE ne tee 78,118 ,000 .396,000; 81,967,000} 86,458,000) 91,881,000) 96,488,000 6,532,000} 70,084,000 
up +4 
Secured by U.S. Govt. obligations...) 606,053,000; 608,752.000! 518,271,000; 617,744,000} 539,462,000) 623,778,000; 471,443,000] 525,735.000) 289,784,000 
Other bills discounted_..........--- 385,119,000, 343,730,000) 346,709,000) 286,205,000; 312,159,000; 296,856,000] 310,671,000} 296,089,000, 192,324,000 
Total bills discounted..............- 989,172,000 952,482,000] 864,980,000) 903,949,000] 851,.621.000) 820,634,000) 782,114,000} 821 824,000 482,108,000 
B1i})+ bought in open market........--- 304,644,000, 334,075,000] 355,636,000) 391,058,000} 410,742,000) 435,609,000] 454,218,000] 481,239,000; 338,495,000 
0.8 Government securities: _ | 
RN ---| 51,594,000) 51,593,000] 51,592,000, 51,592,000} 51,615.000} 51,599,000] 52,344,000} 52.679.000] 57,047,000 
Treasury notes ............. a 90,67 1,000} 90,738.000| 95,144,000} 96,.843.000| 97,.869.000} 99,572,000] 98,383,000] 122.478.000' 205,633,000 
Certificates of indebtedness_.......- 20,699,000; 24,069.000) 25,853,000} 28,735,000} 50.605.000 .600,000} 61,307,000] 63.186,000 140,032,000 
Total U. 8. Government securities...| 162,964,000 166.400.000' 172,589,000 177.170,000| 200,.089.000 201,771,000} 202,034,000] 238.343.000| 402,712,000 
Other securities (sce note)...........-- 10,250,000 10,075,000, 10,075,000 9,075,000 9.075.000 9,025,000 9,025,000 9.825.000 1,000,000 
a. bat ant, securities (see mote)... 1,467,030,000 1,463,032,000 1,403.280.000 1,481,252,000)1,471,527,000) 1,467 ,039,000/ 1,447,.391,000 1,551,231 ,000,1,224,315,000 
NE wcacnncnndtbsbbedaesl  <basvens ouséstinnds costtne Te. lseeeawanh “deiiembaek | éedtuatie PE SPIO es Ee eae 
Due from foreign banks (see note)_...-- 725,000 729,000 729,000 731,000 731.000 730,000 731,000 — 569,000 
Uncoliected items_.........-..--.--.- 678,483,000; 713,637,000, 719,244.000| 665.350.000} 646.528.000| 631,465,000} 700,026,000] 793.508.000, 609,762,000 
I onc atidadidnnnctuinwssawe 58,660,000 58,660.000; 58,656.000} 58,656,000} 58.622.000 607, 58,606,000} 58,591.000} 59,078,000 
All other resources. ........-.-.---- 8,062,000 8,246,000 7,934,000 7,830,000 7,674,000 8,811,000 8,421,000 7,740,000! 11,548,000 
Total —_ TV fia: ) ens '5,123,783,000 5, 166,586,000 onan meee 5, 102,145,000] 5,093,730,000) 5, 125, 193,000]5.300,968 sae Nasebatsabe ie 
A a | 
e.. Le notes in actual circulation....... '1,666,567,000 1,653.971,000 BABE EPA AES, 3 008.277 S08 1,646.308,000) i 645,494,000) 1.660.967,000 1.687 808,000 1,091,370,000 
ts: 
Member banks—reserve account--_.-_. 2,350,497 ,000 2,367,25U,.000)2,318,644,000 2,372,622,000|2.386 284.000) 2,390,947,000)2,358,861,000/2,414 553.000 2,361,464,000 
eee 21,577,000 21,156,000 15, 187.000, 20,862.000| 24.042.000] 18,036,000 12,088,000} 25 535.000] 25,037,000 
Foreign banks (see note) ....--------- 9,766,000 5,606.000} 6,475.000; 5,371,000} 5.876.000 6.903.000 6 762 000 7.283 000} 6,116,000 
0) OO eae 20,704,000, 18,960,000 20,715,000) 22,667,000} 21.938.000} 21,211,000} 19,379,000} 25211 0u0) 18,121,000 
Total deposits_..........-------.-- 2,402,544,000 2,412,972,000!2,361,021,000 2,421,522,000 2.438, 140.000! 2,437 ,097,000!2,397,090,000|2.472 482 000 2,410,738,000 
Deferred availability items..........-.- 628,729,000, 675.013,000 671,503,000, 640,560,000} 596,735.000 591,235,000) 648,570,000, 713,457,000, 566,760,000 
Capital paid in. .......-------------- 152,118,000} 151,266,000} 150,196,000] 149,764,000} 149,565,000] 148,810,000} 148,356,000] 147,856,000} 136,605,000 
Ci nitiiena tas tcbdidadudcpadhescs 254,398,000} 254,398,000} 254.398,000} 254,398,000] 254,.398.000] 254,398,000! 254,398,000] 254,298.000| 233,310,000 
All other liabilities..............-..... 19,427,000 18.966.000, 18,387,000 17,914,000 16,999,000 16,696 ,000 15,812,000 15,373,000' 12,224,000 
| ee 5,123,783,000|5, 166,586,000.5, 107,100,000 5,143,935,000/5, 102,145,000] 5,093,730,000/5, 125, 193,000 5,300,968,000 4,951,016,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined. ....-- 65.9% 66.6% 65.8% 65.8% 65.2% 65.3% 65.3% 63.1% 70.3% 
Ratio of total reserves to deposits and 
F. R. note Ilabilities combined. .._.-- 69.7% 69.9% 70.8% 69.8% 69.3% 69.4% 69.3%, 67.0%, 74.4% 
Contingent lability on bills purchased ; 
for foreign correspondents_........-- 303,397,000] 306,461,000} 306,830,000} 312,893,000] 306,111,000} 317,774,000} 325,443,000] 332,338,000) 238,553,000 
Distribution by Maturtttes— $ $ | $ eK VEE RET: ee ie ee 
1-15 days bills bought in open market -| 145,352,000) 134,661.000) 122.069,000} 140,202,000} 138.009.000} 133,502,000} 132,608.000] 156,899,000) 124,030,000 
1-15 days bills discounted -._.-...---- 818,385,000] 789,566.000] 708,979,000} 767,210,000} 707,601.000| 677,446,000; 656,529,000] 688,297,000] 405,499,000 
1-15 days U. S. certif. of indebtedness - 1,705,000 1,737,000 884,000 706, ees 780,000} 12,965,000] 14,630,000 
1-15 days municipa! warrants.......-- wo---2----| ~---------]| ---------- a as eae ee re Ee ae, iE ee ee 
16-30 days bills bought in open market -| 81,997,000] 104,774,000] 104,340,000] 89,121,000} 91,155,000] 95,602,000] 81.392,000] 77,198,000) 91,920,000 
16-30 days bills discounted --.......--- 43,094,000} 41,273.000] 35,853,000} 35,609,000! 36,500,000] 37,802,000] 33,076,000] 36,022.000}) 18,266,000 
16-30 days U.S. certif. of indebtedness_| ---------- 188.000 8,216,000 7 ieee seaaedacl | basuanaeh.- atacckeak " Geaeael. sees 
86-50 Gaye Municipal WArrANhs....ccccel cmmccmsese] coccscecss| caccsescesl = sa fettiest  “aéteaneel ' “pebheeeae . oawesawel 9 “nbsesbaee 2 eae 
31-60 days bills bought in open market -| 61,864,000) 77,558,000] 106.076,000] 135,951,000] 150,152,000} 156,122,000] 160.109.000} 141,846,000} 92,079,000 
81-60 days bills discounted ___.....-.-- 70,834,000] 69,807,000] 67,067,000} 56,914,000} 60,261.000| 51,437,000} 58,933.000| 50.422,000) 31,045,000 
31-60 days U. 8S. certif. of indebtedness.} ----------] ---.------] ---------- 4,000; 22,863,000} 23,073,000} 22,928,000} 22,913,000) ---------- 
ee re ee ante seeetel abpuahanent shkesseeelll |  teeaapatl i. eteaeseel Libiaiinet( _ sechaeecet | 2020 eeee coe 
61-90 days bills bought in open market | 11,504,000] 13,419,000] 19,326,000] 23,381,000) 28,468.000} 46,947,000] 76.359.000] 100,252,000} 27,230,000 
61-90 days bills discounted -___.....---- 47,483,000] 42,589,000] 43,758,000] 33,905.000| 36,363.000| 42,387,000] 46,430,000] 31,801,000) 20,479,000 
61-00 days U.S. certif. of indebtedmess.| ----------] -........-] -~....------ 1,000 45,000 [Le 0 wkhckducak | ‘“ancesteel _akadiewees 
ee SD WTO cared <ssecaeeesE eonteenaadl  sesécanuteel § sasconaest . sbecenest  pubanaad _ saneeient wabbdtaae stemanebhe 
Over 90 days bills bought tn open market 3,927,000 3.663.000 3,825,000 2,403,000 2,958,000 3,436,000 3.750.000 5.044.000 3,236,000 
Over 90 days bills discounted___...-.-- 9,376,000 9,247,000 9,323,000] 10,311,000} 10.896.000} 11,562,000} 13,146,000} 15,282,000 6,819,000 
Over 90 days certif. of indebtedness....| 18,994,000} 22,144,000] 16,753,000} 20,245,000} 27,191,000] 26,478,000] 27,599,000} 27,305,000) 125,402,000 
ee ee es nC, nd ewan edenhenE. ssuaeetuoel  seemeecepal, sebessech <«nnndeeedl  ehebeneel, «nssteenk —- onsanhianl Saendadaee 
¥.R. notes received from Comptroller-_}2,890,834,000) 2,895, 166,000/2,905.238,000]2,911,668,000 2,927,701 ,000}2,941 ,893,000/2,963,997.000)2,982,912 0U0 2,866,160,000 
F. R. notes held by F. R. Agent_....-- 823,632,000} 838,812,000] 854.472,000] 857,443,000! 863,687,000] 862,727,000} 840,547,000} 800,957,000 877,040,000 
Issued to Federal! Reserve Banks----- 2,067 202,000) 2,056 .354,000|2,050,766,000 2,054,225,000 2,064,014,000/2,079, 166,000/2, 123,450,000|2,181,955,000 1,989,120,000 
=—— —— == 
How Se ured— j 
By gold and gold certificates. .......-- 362,645,000) 362,645,000} 362,645,000} 360,145,000' 360,145,000] 360,145,000} 360.155,000| 365,155,000) 414,841,000 
Gold redemption fund. ...-......--.-- 87,479,000} 94,768,000} 101,300.000} 93,611,000 97.206.000] 90,144,000} 96,.968.000} 94,958.0U0' 90,736,000 
Gold fund—Federal Reserve Board...-/ 733,786,000} 710,217,000} 743,254,000; 760,669,000 735,314,000] 757,504,000} 766,269.000) 736,304,000 839,863,000 
By eligible paper_............-.-.---- 1,256 ,975,000! 1,240,409,000 1,175,606,000 1,244,987,000 1,220.038.000} 1,217,957,000)1,197,449,000, 1,262,034,000' 792,404,000 
Fe cnaccncndsesoces itowmdiad .---2,440, 385,000!2,408,039,000/2,382,805,000 2,459,412,000 2,412,703.000 2,425,750,000 2,420,841,000 2,458,451,000 2,137,844,000 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added In order to show separately the amount of balances held abroad acd amounts due 


to foreign correspondeuts. 


“Other securities,’ and the caption, ‘“Total earning assets’’ to ‘‘Total bills and securities.” 


In addition, the caption, “All other earning assets,"’ previously made up of Federal Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 


the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 6 1929 










































































po he gre gy Borge Totat. | Boston. | New York.| Phtia. |Cteseland.| Rtchmond| Atianta. | Chicago. |St. Louts.|Ménneap.|Kan.Ctty.| Dallas. |san Fran. 
RESOURCES. $ $ $ x s $ . $ $ $ $ ey a 
Gold with Federal Reserve Agents 1,183,910,0| 69,619,0] 241,891,0] 84,437,0|157,346.0] 50,479,0|102,636,0|202,598,0| 23,957,0| 46,585,0| 54,489,0| 22,096,0 127,777,0 
Gold red’ fund with U.S Treas.| " 62,119,0] 7,630,0] " 11,197,0] 5,742,0| 5,223.0] 2.713,0| 4,091.0! 9,427.0] 4,085,0| 2,447.0, 2,297,0| 2,478.0, 4,789.0 
Gold held excl. agst. F. R. notes! 1,246,029,0| 77,249,0] 253,088,0] 90,179,0|162,569,0| 53,192,0|106,727,0/212,025,0| 28,042,0| 49,032,0| 56,786,0| 24,574,0 132,566,0 
Gold settle’t fund with F.R.Board| '788,107.0| 79,209,0] 262:886.0! 37,144,0] 81.750.0| 21.191,0| 19.614.0|116,813,0| 29.874.0| 29,524,0| 42.963,0| 25.305.0! 41,834.0 
Gold and gold ctfs held by banks| 648,701,0| 24,316,0] 407,880,0| 38,313,0] 45,071,0| 14,107,0] 6,759.0] 52,575,0| 10,616,0| 5,227,0| 5,199.0] 10,536,0) 28,102,0 
Total gold reserves......-..-- 2,682,837,0|180,774,0| 923,854,0|165,636,0/289,390,0] 88,490,0|133,100,01381,413,0| 68,532,0| 83.783,0|104,948,0] 60,415,0'202,502,0 
Reserve other than gold....----- 152.755,0| 16,747,0| 40.335,0] 7,041,0| 9,688.0| 8.092,0| 8.492.0| 15.592.0] 15.745,0| 2.963,0| 6.243.0| 7.067,0| 14.750.0 
Total reserves. ........--.-.-- 2,835,592,0/197,521,0| 964,189,01172,677,01299,078,0| 96,582,0|141,592,0/397,005,0| 84,277,0| 86,746,0|111,191,0| 67,482,0|217,252,0 
on-reserve cash = — = 22222222. 75,231,0| 6,790.0] 30,112/0|] 2491/0] 4/809,0| 5,527.0] 3,470.0] 7,725.0] 3,857.0| 1,020,0| 1,913,0| 2,934/0| 4/583,0 
Bills discounted: 
Sec. by U. 8. Govt. obligations! 606,053,0| 38,271,0| 184,087,0| 60,351,0| 38,915,0] 20,837,0] 19,615,0|120,243,0| 20,602,0| 12,569,0| 17,206,0| 12,799,0] 60,558,0 
Other bills discounted_.....- 383,119,0| 20.213.0| 86.523,0| 31.066.0] 23,219.0| 20:411.0] 35,755,0| 89,406,0| 20,184.0| 2:027,0] 15,231.0| 6,907.0] 32,177.0 
Total bills discounted...._._-- 989,172,0) 58,484,0| 270,610,0] 91,417,0| 62,134,0| 41,248,0| 55,370,0/209,649,0| 40,786,0| 14,596,0| 32,437,0| 19,706,0| 92,735,0 
Bilis bought in open market... 304,644,0| 36,073.0| 65,685,0| 22°128.0| 29,178,0| 13.695.0| 13,932,0| 33,639.0| 9,045.0] 11.451,0| 10,025,0| 16,950.0, 42,843.0 
0. 8. Government securities: 
Ee 51,594,0|  689,0] —1,384,0) _585,0/ —_ 548,0| 1,152.0 23,0) 19,937,0| 7,125.0] 4,519,0| 7,755.0] 7,813,0 64,0 
(ae ean tana 90,671,0' 2,630.0! 9,087.0! 9,870,0' 28,023.0 03,0| 3,403.0} 5,418.0] 11,253.0| 4°385,0| '902:0| 2°219'0 12,578.0 
Certificates of indebtedness_.--- 20,699,0/ 1,772.0, _3,167,0' 8,061,0, '990,0/_301,0 04,0} 2'241.0 85.0 38,0} 1,106.01 '706,0 1,028.0 
Total U. 8. Gov't securities_____ 162,964,0 5,091,0  13,638,0 18,516,0 29,561,0' 2,356,0' 3,730,0' 27,596,0' 18,963,0' 9,342,0' 9,763,0' 10,738,0 13,670,0 
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FOO eS emacs. | Tota. | Boston. | New York.| Phila. |Clereland.| Richmond) Atlanta. | Chicago. |St. Louts.|Ménneap.|Kan.Ctty.| Dallas. |San Fran. 
$ z = 3 3 $ $ & SS $ $ $ z 

Other GSSUTNEES. ccccccccccccccs| 10,250,0) anccca] coccccce] ccccnef  cccen an] cweeee]  seceee] cecee-f  cocwue 2,000,0 1,500,0) 6,000,0 750,0 

Total bills and securities. _....|1,467,030,0, 99,648,0) 349,933,0,132,061,0 120,873,0| 57,299,0, 78,032,0 270,884,0| 68,794,0) 37,389,0 53,725,0, 53,394,0 149,998,0 
Due from foreign banks.......-.- 725.0 -§4,0 220,0 70,0 74,0 33,0 28,0 99,0 29,0 18,0 24,0 24,0 52,0 
Uncollected items. ......... --.-| 678,483,0| 67,234,0| 174,858,0) 56,631,0| 61,506,0| 46,828,0| 24,660,0| 87,921,0! 29,853,0| 13,008,0| 44,173,0| 33,322,0| 38,489,0 
J | SESE 58,660,0) 3,702,0 16,087,0| 1,752,0) 6,535,0; 3,575.0) 2,744,0) 8,527,0) 3,862,0) 2,110,0) 4,140,0) 1,922,0) 3,704,0 
BEE deebbteint6tb000sece0d 8,062,0 74,0 676,0 316,0) 1,245,0 515,0} 1,670,0 897,0 508,0 733,0 387,0 557,0 434,0 

Total resources......-. joanne ee eee oe ee eee 120,0,210,359,0 ing ti iA le. 191,180,0/141,074,0/215,553,0/159,635,0/414,512,0 

LIABILITIES. 

F. R. notes in actual circulation _|1,666,567,0 130,520,0 news Ske OE 74,118,0 meamchie “hembsi:4 60,303,0| 63,506,0| 67,446,0) 39,124,0|/161,408,0 
De te: 

ie bank—reserve acc’t.-. soon dain dial dae 922,237,0 135,417,0 188,035,0| 70,728,0| 67,257,0 348,576,0' 79,903,0| 54,119,0) 94,179,0| 71,740,0/170,648,0 

CON Ee 21,577,0 246,0 4,512.0} 1,139,0 566.0} 1,584.0} 2,246,0) 1,809,0; 1,018,0 709,0 915,0| 1,482,0) 5,351,0 

 . aaa 9,766,0 433,0 5,689,0 562,0 597.0 269,0 228,0 801,0 234,0 146,0 193,0 193,0 1,0 

Ess sascténasoces 20,704,0 95,0 7,352.0) 64,0 968,0 122,0 93,0) 999,0! 2,274,0 368,0 461,0 41,0} 7,867,0 

(RE 2,402,544,0 148,432,0 939,790,0 137,182,0 190,166,0 72,703,0 69,824,0 352,185,0, 83,429,0) 55,342,0) 95,748,0, 73,456,0,184,287,0 
Deferred availability items._.... 628,729,0| 65,181,0| 157,829,0 50,813,0' 56,533,0! 43,794,0| 21,946,0 80,886,0) 29,805,0) 11,121,0| 38,324,0 33,329,0) 39,168,0 
CEE. ssn nesessesenun 152,118,0| 10,343,0 54,160,0' 14,942,0' 14,682,0. 6,224,0) 5,282,0 18 ,435,0) 5,493,0| 3,081,0| 4,293.0) 4,442,0; 10,741,0 
EA bidicd oak Abidin beierts 254,398,0) 19,619,0 71,282,0| 24,101,0, 26,345,0) 12,399,0 10,554,0 36,442,0, 10,820,0) 7,082.0} 9,086,0; 8,690,0) 17,978,0 
All other Iabilities............ 19,427,0 928,0 4,907 ,0) 943,0, 1,876.0, 1,121,0, 1,435,0. 3,765.0) 1,330,0 942,0 656.0 594,0 930,0 

Total Mabilities ............. 5,123,783,0 375,023,0 1,536,075,0 365,998,0 494,120,0 210,359,0 247,196,0 773,058,0 191,180,0,141,074,0 215,553,0,159,635,0,414,512,0 

Memoranda. 

Reserve ratio (per cent)......... 69.7 70.8 77.3 62.7 75.38 65.81 68.1 62.7 58.6 73.0 68.1 59.9 62.8 
Contingent Ilability on bills pur- 

chased for foreign correspond'ts| 303,397,0| 22,533,0 91,161,0, 29,232,0 31,059,0, 14,007,0 11,876,0 41,716,0, 12,180,0| 7,613,0) 10,048,0) 10,048,0) 21,924,0 
F. R. notes on hand (notes rec'd | 

from F. R. Agent less notes in 

ree 400,635.0 21,971,0 114,023,0 42,419.0 38,431.0 16,988,0 32,390,0 31,689,0 10,209,0 7,446.0 9,460.0 9,236.0 66,373,0 














FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MARCH 6 1929. 
| 








Federal Reserve Agent at— Total. | Boston. | ie York.| Phtla. \ctenetand.| Richmond! Atlanta. | Chicago. |e. Louts.| Aftnneap.| Kan.Ctty.| Dallas. | san Fran. 
Two Ciphers (00) omtued— ee ee Cok eo ee A koe BO BL ie 
F. R. notes rec'd from Comptroller 2,890,834,0 226,466,0 767,005,0 216,816,0 271,579,0 111,557,0 223,075,0 422,054.0 83,542,0, 83,191,0 105.626.0 61.742,0 318,181,0 
F. R. notes heid by F. R. Agent. .| 823,632,0 73,975,0 344,875,0 36,380,0 28,630,0 20,451,0 52,530,0 109,020,0 13,030,0 12,239,0 28,720.0 13,382,0 90,400,0 
F. R. notes issued to F. R. Bank _'2,067,202,0 152,491,0, 422,130,0 180,436,0 242,949,0, 91,106,0 170,545,0 313,034,0 70,512,0, 70,952,0, 76,906,0 48,360,0 227,781,0 
Collateral held as security for | 

F. R. notes issued to F. R. Bk. 




















Gold and gold certificates....| 362,645,0, 35,300,0, 171,880,0, ------ 50,000.0' 6,690.0 27,3500 -.---- 7,500.0) 14,167.0)  -.-.-- 14,758,0) 35,000.0 
Gold redemption fund. ...---- 87,479.0| 11,319,0| 15,011,0' 9,860.0 12.346.0 4,789.0 5,786.0 1,598.0 2,457.0 1,418.0 4.129,0 4,338,0| 14,428,0 
Gold fund—F. R. Board_..2-- 733.786,0 23,000.0 _55,000.0 74.577.0 95.000,0 39,000,0 69,500,0 201,000,0 14,000,0 31.000.0 50,.360.0 3.000,0 78,349,0 
Eligible paper. ........------ 1,256,975,0 94,481,0 321.171.0 101,234.0 89.788,0 50,505.0 68,551.0 243.009,0 49,533.0, 25,691,0 42.011,0 36,550.0,134,451,0 
Total collateral. _..........-- 2,440,885,0 164,100,0 _563,062,0 185,671,0 247,134,0 100,984,0 171,187,0 445,607,0 73,490,0 72,276.0 96,500,0 58,646,0 262,228,0 














Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. These figures are always @ 
week behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in 
the statement of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 3475. The comment of the Reserve Board 
upon the figures for the latest week appears in our department of ‘‘Current Events and Discussions,’ on page 1478 immediately 
preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchanze or drafts sold with 
endorsement,’ aud include ail real estate mortgazes and mortgaze loans held by the bank. Previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the banks included mortgages in investments. Loans secured by U. S. Government oblizations are 
no longer shown separately, only the total of loans on securities being given. Furthermore, borrowings at the Federal Reserve are not any more sub- 
divided to show the amount secured by U.S. obligations and those secured by commercial paper, only a lump total being given. The number of reporting 
banks is now omitted: in its place the number of cities included has been substituted. The figures have also been revised to exclude a bank in the San 
Francisco district. with loans and investments of $135,000,000 on Jan. 2, which recently merged with a non-member bank. The figures are now given in 
round millions instead of in thousands. 

PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS ON FEBRUARY 27 1929. (in millions of dollars.) 












































| 
Federal Reserve Dtstrtc. Total. Boston. |New York| Phila. Cleveland) Richmond Atlanta. | Chtcago. | St. Louts. Ménneap.| Kan. Ctty| Dallas. | San Fran. 
$ $s $ $ 3 $ $ $ & s $ $s 8 

Loans and investments—total_._.- 22,338 1,471 8,478 1,236 2,205 676) 637 3,408 730 391 682) 489 1,937 
Loans—total..-..........-..-..- 16,366. 1,117 6,284) 896 1,511 516) 503) 2.657| 532 260) 443, 355 1,292 
On securities... .. 6 hii i a 7,573 470 3,293 | 503 702 197! 154 1,250) 250 80! 141 117 416 

) eters 8,793 647 2,990 393 810 319 | 350 1,406 282 on 302 239 876 
investments—total.......... ss ada 5,972 354 2,195 340 693 160) 134 751 197 131) 239 134 645 
U. 8. Government securities__..- 3,042 153 1,216} 106 334 71 65) 352 79 74 115 92 383 
Other securities............-... _ 2,930 202 979 234 359 88 69 399 118 57 123 41 261 
Reserve with F. R. Bank_.......- 1,746 94 827 77 126 41| 40 267 48 25 57 35 109 
eee 19 WOME. nnn ncadcccnscene 246 17 70 15 29 11 10 40 7 6 1l 9 21 
Net demand deposits. ............ 13,387 890 5,949 725 1,024 358 330 1,895 405 219 509} 312 72 
Time deposits... .....-..-...-.-. 6,879 479 1,711 283 986 240 233 1,274 241 138 179 144 971 
Government deposits............- 36 1 il 2 4 1 2 2 1 osha 1 3 9 
Due from banks--~.............-- 1,135 48 143 61 101 50 81 248| 50 49 115 59 130 
Due to banks. --- ~~... 88 2,859 104 993 162 211 99 113) 459 133 84 219 101 181 

| 
Borrowings from F. R. Bank__.._. 712 38 167 58 66 24 34 ah 24 14! 14 15 79 























*Subject to correction. 
Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Mar. 6 1929, 
in comparison with the previous week and the corresponding date last year: 





























Mar. 6 1929. Feb. 27 1929. Mar. 7 1928. Mar. 6 1929. Feb. 27 1929. Mar. 7 1928 
Resources— $ $ $ Resources (Concluded)— 3 3 $ 
Gold with Federal Reserve Agent_.____. Daa eeneee «6S | «eee 1 Wee ee ES ee ecccescce 8 cacdacceee 8 scccseseca 4 saniabee 
Gold redemp. fund with U.S. Treasury 11,197,000 13,558,000 11,640,000 Due from foreign bauks (See Note)-..---. 220,000 219,000 217,000 
| Sipeelionted teiwe. 2 odo. ccdwancésdase 174,858,000 195,618,000 150,962,000 
Gold held exclusively agst. F. R. notes 253,088,000 255.539,000 310,527,000 | Bank premises..__....__...----------- 16,087,000 16,087,000 16,522,000 
Gold settlement fund with F. R. Foswd. 262,886,000 334,545,000 291,717,000 | All other resources.......------------ 676,000 823,000 3,141,000 
Gold and gold certificates held by bank. 407,880,000 411,873,000 416,001,000 
ee nn scminnunm 1,536 ,075,000 1,592,335,000 1,536,026,000 
Total gold reserves... ..........-... 923,854,000 1,001,957.000 1,018,245,000 = 
Reserves other than gold...........-. 40,335,000 41,213,000 31,767,000 Ltahtitttes— 
Fed'! Reserve notes tn actual circulation 308,107,000 308,057,000 346,519,060 
eee 964,189,000 1,043,170,000 1,050,012,000 | Deposits—Member bank, reserve acct... 922,237,000 959,853,000 934,620,000 
ok See 30,112,000 32,081,000 21,626,000 Government......--.-.- 4,512,000 2,022,000 7,515,000 


Bills discounted— 


Foreign bank (See Note) .. 5,689,000 1.264,000 3,027,000 
































Secured by U. S. Govt. obligations... 184,087,000 172.139,000 85,029,000 | Other deposits.........------------ 7,352,000 7,765,000 8,983,000 
Other bills discounted -............. 86,523,000  50,250.000 39,359,000 Other Gepestes cepacia 
Wien nt no 939,790,000 970,904,000 954,145,000 
Total bills discounted -__.......-... 270,610,000 222,389,000 124,388,000 | Deferred availability items___.......-- 157,829,000 183,386,000 127,006,000 
Bills bought tn open market........._. 65,685,000 66,632,000 93,240,000 | Capital paid in-........-......-.---. 54,160,000 53,877,000 42,367,000 
U. 8. Government securities— PO Ng NS ella Ra TRE ST eR 71,282,000 71,282,000 63,607,000 
an ee Se ee 1,384,000 1,384,000 3,384,000 | All other liabilities.............-...-. 4,907 ,000 4,829,000 2,982,000 
LU eae 9,087,000 9,332,000 38,678,000 
Certificates of indebtedness. ..___._. 3,167,000 4,600,000 33,856,000 Wetel Mebiiiies. . . ..c cnaweeenad 1,536,075,000 1,592,335,000 1,536,026,000 
Total U.S. Government securities__ 13,638,000 15,316,000 75,918,000 | Ratio of total reserves to deposit and 
Secure CONN RNIN cee ee ee, ee on Res’ve note Mabttisies combined. 77.3% 81.6% 80.7% 
ntingent liability on bills purchased 
Total bills and securities (See Note)... 349,933,000 304,337,000 293,546,000 for foreign correspondence. ..---.--- 91,161,000 92,601,000 67,082,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


foreign correspondents. In addition, the caption “All other earning assets,"’ previously made up of Federal Intermediate Credit Bank debentures, was changed to 
Other securities,"’ and the caption “Total earning assets” to ‘Tota! bills and securities.” The latter term was adopted as a more accurate description of the total of the 
discount acceptances and securities acquired under the provisions of Sections 13 and 140f he Federal Reserve Act, which, it was stated, are the only items included therein . 
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Bankers’ Gazette. 





Wall Street, Friday Night, Mar. 8 1929. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1503. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 


pages which follow: 





! 
; 


STOCKS. Sales | 
Week Ended Mar. 8. | 


for 


Range for Week. 


4 Range Stnce Jan. 1. 





Week. Lowest. ~ | 


Highest. 


j Lowest. 


Highest. 








PF Railroads— 
Caro Clinch & Ohio. -100) 30 92% 
Central RRofN J_..100, 120325 
Cleve & Pittsburgh - -100) 70 76% 
CCC &S8t L pref___100) 50 105 
Det & Mackinac pref_1 20 60 
Erie & Pittsburgh ------ 10 61% 
Joliet & Chicago------- 10 141 
Til Cent leased line - - - 100) 50 79 
Market St Ry pref..100, 100 13 
Nat Rys Mex ist pf_-_1 100 4% 
Orl Tex & Mex.1 160 135 
N Y Lack & Western._1 10 107% 
N Y State Ry ..-.--- 1 220 14 
PitisC C & St L.-.--1 10 103 
Indus. & Miscell. 1 
bbebnes *259500 33 
Preferred - - -..-.-- 1001 640010 1% 
Alliance Realty - ------ * 100 90 
Am & For Pow pref (6) al 20 95 
Am Hawaiian SS Co-_-10! 5,700 28 
Amer Metals rights- - - -- 34,000 2% 
Anchor Cap rights- - - --- 4,506 
Assoc D G 2d pref__.100; 100106 
Autosaites rights - - - - ---- 100 % 
Brit Emp Steel ist pf.100. 100 363% 
Cavanagh-Dobbs Inc--*11,600 37 
Preferred.....------- 200)105 
nso Weta aetna * 3, 67 
Preferred. ....--.- 100, 100; 92 
ee 4,200) K% 
City Ice & Fuel_-.----- *' 2,200, 58% 
Preferred_...-_--- 100 30}104 
Coca-Cola class A----- wma 


Colo Fuel & Iron pf. .100 











Columbia Gas & El new *| 9,900 59 
Consol} Cigar pref ---- 100) 60) 9414 
Continental Motor rights37,900, 1 
Crosley Radio.------- *'26 300/102 34 
Duplan Silk---------- *| 900, 2244 
Preferred_-.-.---- 100, 300/100 
Elk Horn Coal pref---50; 230, 97% 
Emerson-Brant cl B---*; 100) 9 
Emporium Corp.-..--*; 150) 35 
Eng P S pref (514) ----*| 1, 9734 
eae }45,900) i 
Evans Auto Loading- --5'11,300) 6244 
Preferred... -.--- 25! 10) 25 
First Nat Pic 1st pref 100 170 1051¢ 
Gen Gas & El pf A (7) -* 810 112 
Gen Ry Signal pref--100 20 10214 
Gold Dust pref_------- * 100 120 
Goodyear T & Rub Rts-_/119700' 13 
Grand Stores pref_..100, 10011514 
Helme (G W) pref-_-- 100) 10 12414 
Int Nickel of Can pf.100) 100121 
Island Creek Coal pref -- 30 105% 
Kendall Co pref-_-.---- * 110, 9244 
Kresge Co new------- 10}15,000) 53 
Kuppenheimer & Co---5 10, 4344 
Lehigh Valley Coal---_*| 4,300 224 
Preferred _....-.-- 50} 100) 40 
Link Belt Co-.-...----- *| 3,400 53% 
Ludlum Steel pref. -- -- * 1,000 100% 
McGraw-Hill Pub Co-__*| 2,600) 432 
Mii Elec Ry & Lt pf-_1 20 106% 
Nat Tea Co new-.-.---- *18,400' 83% 
Outlet Co pref. ----- 100) 50,108 
Pac Gas & Elec rights.-.'21,200| 2% 
Phillips Jones Corp---- 100) 4 
Pirelli of Italy..-.----- 2,700 54 
Pitts Steel pref---.-- 100 580) 94 
Pub SerofNJp [(5)--* 100) 95% 
OO aa ee 80,600 % 
Radio Corp new.-.---- *1194900' 7314 


Radio Keith-Orp rights- 91,100) 
Rand Mines-_---.------ i 
So Porto Rico Sug pi_100 
Spencer Kellogg & Sons * 1,400) 3814 
Spicer Corp pref------ * 4,200) 50% 
Tenn Copper & Chem rts71,800| 1-16 


Texas Corp partic pf.50 2,200 56% 
OS ee ae 25 100 56% 
Thompson Co rights__-- 5,900 1-16 
Tobacco Products new 20 1,900 19% 
ao eee, oe eee | 300 21% 
U 8 Express__.---.-- 100 700° 2% 
Un Dyewood pref.-.100 170 55 


U8 Realty & Impt rights 54,600, 35 
Univ Leaf Tob pref_-_100 20 122 
Victor Talk Mach ctfs-_--. 22,500 153% 
Walgreen pref__.--- 100 20010444 
Warner Bros Pic rights.._ 62,400, 3 


Webster Eisenlohr....25 500 93% 
"9S eae 100 99% 
Sete 300; 17 

Wells Fargo & Co_-_--- 1 200, 4% 

Wesson Oil K S__._---- 1,100, 47 

Wilcox-Rich Corp cl A.* 5.500 45% 
I I ae on hee cites *13,900 4314 

Bank, Trust & Insur-' 

ance Co. Stocks. 
Equit Tr Coof N Y__100 150 592 


Mar 6 92% 
Mar 7325 
Mar 6 76% 
Mar 7105 
Mar 4 60 
Mar 7 61% 
Mar 7 141 
Mar 8 79% 
Mar 5 13 
Mar4 4 
Mar 8 138 
Mar 7108% 
Mar 2 14% 
Mar 5103 
| 
Mar 2 37% 
Mar 8104 
Mar 4 90 
Mar 6 95 
Mar 4 30% 
Mars 3% 
Maré 1% 
Mar 2106 
Mar 2 4% 
Mar 7 36% 
Mar 7 40% 
Mar 6105 
Mar 8 71% 
Mar 5 92 
Mar 7 % 
Mar 8 59 
Mar 4104 
Mar 2 49% 
Mar 5133 
Mar 6 61% 
Mar 6 99% 
Mar4 1% 
Mar 6116% 
Mar 4 23% 
Mar 5100 
Mar 4 10 
Mar2 9 
Mar 2 35 
Mar 8 99 
Mar6 1% 
Mar 7 65% 
Mar 2 25 
Mar 4106% 
Mar 4114 
Mar 7102 
Mar 5120 
Mar 7 16% 
Mar 5115% 
Mar 4124% 
Mar 2121 
Mar 8105% 
Mar 4 92% 
Mar 8 57% 
Mar 4 43% 
Mar 6 25% 
Mar 2 40 
Mar 8 55% 
Mar 4100% 
Mar 7 47 
Mar 7 106% 
Mar 907 
Mar 4108 
Mar 7 3% 
Mar 2 48 
Mar 8 597% 
Mar 2 9644 
Mar 5 95% 
; Mar7 1% 
Mar 6) 89 
Maré 1% 
Mar 4) 36% 
Mar 8129 
Mar 7) 39% 
Mar 4 54% 
Mar 5| 3-16 
Mar 7 57% 
Mar 7 56% 
Mar 2 
Mar 4| 20 
Mar 8 21% 
Mar 2) 3% 
Mar 7| 57 
Mar 8s 45% 
Mar 2122 
Mar 6168 
Mar 2104% 
Mar 6 4% 
Mar 4 94% 
Mar 7; 99% 
Mar 7 17% 
Mar 4 4% 
Mar 7, 48 
Mar 7, 47% 
Mar 8 47% 
Mar 5600 


res Shares $ per share. | $ per share. 


Mar 


Mar 
Mar 


Mar 
Mar 
Mar 
Mar 
Mar 
Mar 


Mar 


Mar 


° per share.$ per share. 
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F3b 92% 


Mar; 20 
Mar; 21% 





Jan, 4% 
Jan, 60 
Mar! 7% 
Jan 122 
Mar 168 


4 Mar 106 


Mar 4% 
Feb 113% 
Mar, 99% 
Feb. 17% 
Feb 4% 
Mar 48 

Feb 48% 
Feb, 47% 


j 


Jan 648 


Feb 
Feb 
Jan 
Jan 
Mar 


Feb 
Mar 


Mar 
Feb 
Mar 


Feb 





* No par value. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 

















Int. int. 

Maturtty. | Rate. Bid. | Asked. Maturtty. | Rate. Bia. Asked. 
Mar.151929_.-| 3% %| 997s; 100 Sept. 15 1930-32) 34% 99233) OD%s3 
Mar.151929...| 3%%| 99%%ss| 100 Mar. 15 1930-32; 34%% 992293) G92%s3 
June 151929__.} 44%] 997s) 100 it Dee. 15 1930-32; 344% 992243} QO°629 
Bept.151929 ..| 444%) 9974s 99%s3 || Sept. 151929 4%%)| 100 100723 
Dec.151929._-' 4%%! 997423) 9917221 








New York City Realty and Surety Companies. 
(Ali prices dollars per share.) 









































Bid | Ask Ask Ask 
Alliance R'tty | 90 | 110 |Mtge Bond._} 120 | 140 
AmSurety new 105 | 165 IN Y Title & 45 
Bond & M G.' 435 | 455 Mortgage..| 625 | 635 eee 
Lawyers Mtge 300 | 310 /U S Casualty_| 460 | 475 pe 
Lawyers Title Wessencnees 
&G 375 | 385 Title & Tr _| 565 615 
New York City Banks and Trust Companies. 
{AU prices dollars per share.) 
Banks—N.Y.| Bid , Ask |Banks—N.Y.| Bid ; Ask |Tr.Cos.-N.Y.| Bid | Ask 
America... 234 | 238 (Port Morris..| 900 ...-|Equitable Tr.) 597 | 605 
Amer Union® -) 260 | 270 \Public. easend 270 | 275 jFarm L & Tr.\1115 {1130 
Bryant Park* 275 75 Seab ----| 900 | 950 (Fidelity Trust, 430 | 445 
Central. ..... 195 (Seward... ... 175 | 182 SB eine dh 600 dies 
Century....- 230 {| 250 PF pantindl 305 | 325 y....| 975 |} 985 
ae enue 1075 (1085 (Yorkville __..| 230 | 240 |Int'lGermanic| 220 | 227 
Chath Phenix Yorktown*...) 260 | 276 (Interstate...) 332 | 342 
Nat Bk& Tr, 695 | 705 Irving Trust.) 687 | 592 
ChelseaEx new) 115 | 12J Br . Lawyers Trust) _...} .... 
Chis'aExC’p A] 35 | 40 |Globe Exeh* : 420 | _...|Manufacturers 306 | 310 
Class B....| 35 40 |Municipal* _.| 602 | 612 |M Hi._.| 315 | 330 
Chemical ....|1390 (1330 |Nassau.._-.-_ 640 | 660 |Mutual( West— 
Colonia]* ____|1400 ..-|People’s __..- 1200 ..--| chester) ...| 385 | 410 
Commerce _..-|1130 (1145 (Prospect. -.-.- 155 | 170 |N Y Trust__.| 268 | 272 
Rights... _- 17 183 Times Square_| 195 | 200 
Continental* .| 580 | 615 | Trust Cos. Title Gu & Tr 880 | 895 
Corn Exch...) 875 | 890 New York. U S Mtge &Tr 580 | £00 
Fifth Avenue. 2350 '2450 Banca Cum’le United States4000 4300 
ee 660) \6900 | Italiana Tr} 414 | __._|Westchest’r Tr 1000 | .._- 
SOs cannack Mee.) soca Bank of N Y¥ 
Hanover. .___ 950 .--- & Trust Co.} 895 | 910 Brooklyn. 
Harriman....| 960 | 980 Bankers Trust 1825 (1859 jBrooklya ...-'11155 1175 
LAIGTEY . ccnae | 290 | 300 | New .--.. ~-| 185 | 188 {Kings Co....3000 3300 
Manhattan* - 890 | 900 Bronx CoTr .| 480 | -. |Midwood..--| 310 | 330 
National City 379 | 474 Central Union 475 | 4°2 | 
Park........' 979 | 990 County... ..- | 420 | 440 j 
Penn Exch. -.| 150 | 165 Empire... .. | 555 | 565 
*State banks. ¢t New stock. z Ex-dividend. g Ex-stock div. y Ex-rights. 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 


Stock Exchange. 


given in a footnote at the end of the tabulation. 


The transactions in registered bonds are 





























Datly Record of U. S. Bond Prtces.;Mar. 2.|\Mar. 4.|Mar. 5.Mar. 6.' Mar. 7.|Mar. 8. 
First Liberty Loan High] 98532 98329 98*39 98239 98 97235 
3% % bonds of 1923-47. .{Low-| 984s2 98339 98530 98 972732) 972%s3 
CPE B46) nike -ancbeae Close} 98422 98532 98432 98 972823! 972%33 
Total sales in $1,000 untts_ _- 10 108 155 35 62 30 
Converted 4% bonds of{ High = cine oceuneall em al anal aseal bike a 
1932-47 (First 48)_.-.--. Low- ited a ale oo aN — aadal aie 
Close éwneal eatin di lebih a Ladig mwah éouel bdinw 
Total sales tn $1,000 untts___ om onitied = ae éunia inte 
Converted 4%% bonds{(High} 992639] 992632} 992532) 992532] 992233] 992%3_ 
of 1932-47 (First 4448){ Low-| 992639] 992222] 992232} 99199) 991233} 992299 
{Close} 992632] 992232] 992532} 991932) 99232] 991259 
Total sales tn $1,000 untts _ _- 13 12 6 18 28 3 
Second converted halite on coi ss sosipies poe wwienl ----| 993423 
bonds of 1932-47 (First{ Low— walligny = aare piniets ae ----}] 99? 4a 
Second 4%s8)_.......|Close ae is a = sim ees ao ae 
Total sales tn $1,000 untts _ _ wine Jom snap al aoe kaa 2 
Fourth Liberty Loan High| 995%2} 99%t32] 99%%32} 992%! 992733] GD2%g9 
4% % bonds of 1933-38_.4 Low-| 992822] 992822] 992632) 992532) 991933) 991% 
(Fourth 448) ....--- Close| 992822] 992832) 9927%3:2} 992732) 991929] 991939 
Total sales tn $1,000 untis __- 83 23 94 203 193 160 
Treasury High] 108%! 1081832) 1082%2 ~---| 107733] 1071233 
444s, 1947-52_.......-- Low _| 1081'%2! 1081632} 108% ~---| 1072%23| 107 2% 3 
Close} 1081%2/ 1081432) 108132 ~---| 1072233) 1071%: 
Total sales tn $1,000 unite _ _- 37 2 ae ae 10 21 
High ----| 1031732) 1031632) 103222 | 103422 | 1021%, 
4a, 1944-1964.......... Low. aud 1031932) 1031632! 103232 | 1022832) 1024%3 
Close ~---| 1031732) 1031632! 103232 | 1022¢23| 1022639 
Total sales tn $1,000 untts . _- Pek * 288) 1 90 6 2 
High) 1002%2 1002%52| 1001832) 1001232) 992839 esate 
3%s, 1946-1956...-.... Low.| 1002%2! 1002432) 100%432) 100232 992239 hw 
|Close| 1002%32} 1002432; 100%432! 100 %s2 992639 Sean 
Total sales tn $1,000 units ___ 25 | | ae Tn | | ne 
High --2-] 9732! 97732 Pee ae sana 
3%s, 1943-1947_.-...- Low. niet 97939) 97 ®s2 ----| 9A 2433 estate 
Close ----]| 971%2) 97 622 ----| 962733 a 
Total sales in $1,000 untis_ __ axial 53 a oe 60 wise 
High ----| 97% 97 422 97 97 432 96% a5 
3%s, 1940-1943... Lew. ae so 97 422 97 962733' 962%, 
| Close noma Te 97 422 97 962732) 9695 
Total sales tn $1,000 untts__- ae 5 15 22 24 1 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
7 a ON i «saline ple dlttio o 991632 to 991%2]17 4th4%s______ -----~. 99423 to 9933 








Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 4.84 


4.84% for checks and 4.85 1-16@4.85 for cables. 


Commercial! on 


@ 
banks, 


sight, 4.84%% @4.84 11-16; sixty days, 4.7934 @4.79%; ninety days,4.77% 


@14.77%. 
ment, 4.83 11-16, and grain for pa 

To-day's (Friday's) actual rates 
3.90% for short. 
short. 


and documents for payment 4.79% @4.79%. 


ent, 4.83 11-16. 


Cotton for pay 


or Paris bankers’ francs were 3.90% @ 
Amsterdam bankers’ guilders were 40.01@40.04 for 


Exchange at Paris on London, 124.23 francs; week’s range, 124.24 francs 


high and 124.22 francs low. 


The range for foreign exchange for the week follows: 


Sterling, Actual— hecks. Cables. 
Ne Gee Oe GE baie wc ence ssekaed 4.84 15-16 4.85 9-32 
Bier Ter Ge WN. hd on atin cds adeeean’ 4.84% 4.85 1-16 

Paris Bankers’ Francs— 

Se ee eee ee 3.90% 3.90 34 
Se Ot TO Sik cian ddwonaobmansia 3.90% 3.90% 

Amsterdam Bankers’ Guiiders— 

i See Oe WN Ss sa tek acme awe 40.05 40.06 _— 
Bit Gee Gs ko hn alae ge sn awewnnel 40.01 40.04% 

Germany Bankers’ Marks— 

NS 8 ee ee o-88.18 23.73 
Det Te GG NEE. ck cen scdaccdiinnéne 23.69 23.71% 








The Curb Market.—The review of the Curb Market 
given this week on page 1499. 
A complete record of Curb Market transactions for the 
week will be found on page 1534. 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 


Report of Stock Sales—New York Stock Exchange 





For sales during the week of stocks not recorded here, see preceding page. 




























































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS | jeieer Bes Ta. ‘. hiner te 
for NEW YORK STOCK On basis of 100-share lots Year 1928 
Saturday, | Monday, | Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE 
Mar.2. | Mar. 4. Mar. 5. Mar. 6. Mar. 7. | Mar. 8 Week. Lowest Highest Lowest Highest 
& per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads Par| $3 per share | $ per share |\$ per share|$ per share 
203 204%, 20214 204 | 20014 2047s! 201 20314 cm? 201 20014 20112) 13,100, Atch Topeka & Santa we-- ae 1961g Feb 16; 2093, Feb 4/| 18233 Mar| 204 Nov 
10312 10312| 103'g 103i2 *103ig 10314; 1031g 1031g} 103 1031g'*103 1035s) 2 .000) re 1021g Jan 3) 103% Jan 7|| 10212 Jan| 10812 Apr 
185 185 | 182 18419| 184 184 | 181 181 |*180l2 183 | 180 180 1,800) Atlantic Coast Line itit“=100 169 Jan 2) 191% Feb 4/| 1571's Oct] 19112 May 
128%, 131 128!g 13034) 1281 133 129 133 12912 132 1301g 13214'229, 200| Baltimore @ Oe. csaséne 118%g Jan 16} 133 Mar 5|| 103%, June| 12553, Dee 
7912 7912} 79le 7975| 7912 7912} 79 79 *79 80 | *79 80 1,000;  PROQTOG...cccccceccscas 100 78 Jan23| 8014 Jan 8 77 Nov) 85 Apr 
69%, 69%,) 69 707s 69 72 6612 7Ole! 671, 69 68 68 5,900 Bangor & Aroostook..-.-.-.-. 50; 65 Febi16} 72 Jan 2 61 June) 84% Jan 
*10812 110 | 109 109 |*10812 109 |*108i2 110 |*10C812 10934 *10812 110 Si, eer 100} 106%, Jan 2) 11012 Jan22|} 104 Dec} 115% May 
*981, 100 | *98 100 9813 981g! *97 100 | *96 100 | *96 100 100, Boston & Maine._-.-..---.-- 100} 91 Jan 2| 109% Jan 5]|} 58 Feb) 91 Dee 
79 79%! 77 793g! 7614 78 7412 76'\gi 74 757g| 751g 767%! 14,500|\Bklyn-Manh Tranvte.Nopar| 7214 Jan 4) 817s Feb 25 53%g Jat 77% May 
*39 91 | *89 £91 | *89 91%! 89 89 | *86l2 88 | *86le 88 100} Preferred v t c.----- No par| 88% Feb15!| 9253 Feb 1 82 Jan| 95%, May 
*36 3612} 35 36 345g 34%) 341, 35 33%g «34 3312 34 2,400 Brunswick Term & Ry Sec.100| 33% Mar 7} 44! Jan 18 1412 Jan| 477% Sept 
6412 85 75 81 *75 80 75 75 *75 77 72 77 3,600 Buffalo & Susquehanna...100| 54% Jan26; 85 Mar 2 3214 July| 64l¢ Nov 
6012 63 6612 6812! *6614 68 65 6612; 65 65 65 66531 1.360! Preferred............- 100} 53!e Jan 4; 681!2Mar 4 38 Sept! 63 Nov 
25412 25812} 250 254% 25014 2557%' 2465, 252%, 2467, 249 | 246 248 | 38,700 Canadian Pacific_....-.-- 100} 23312 Jan 8| 2697, Feb 2|| 195!2June) 253 Nov 
101 101 |*100'4 101 \*101 ...-,*10014 101 ,*10014 101 101 101 50 Caro Clinch = Gen ctfsst’'d100| 100 Jani14| 101 Jan26 98 Sept, 1071s Mar 
22412 226 22214 2257g| 22212 227 22014 22412} 21914 22114 2217 22112) 17,400 Chesapeake & Ohio-.....-.. 100; 211 Feb 8) 22712 Feb 1)| 17512 June; 21 
CER seal none wand, age cael ie ‘oleae Ula ack es oes | ———<.............0 21312 Jan 18; 216 Feb 27}j ..--. - auemie amie 
163g 17%) 1614 17's 16 17%3; 1614 177% 1614 , 17 167%, 17%) 10,600 Chicago & Alton.....-..-.. 100} Illlg Jan 2 19% Feb 4 55g Jan 18%, May 
22 22%) 211g 2212) 2153 235g) 21% 237g! 221g 23 21%; 2314] 14.900 Preferred............-- 100} 17% Jan 9) 25% Feb 4 773 Feb) 26% May 
*39 42 *37 41 37 37 *37 42 *38 42 *38 42 100 Chic & East Illinois RR...100| 37 Mar 5) 43 Feb 4 37 Feb) 4814 May 
6312 63%) 63 637%| 63 64 61 64 621g 621g! 6212 6212} 2,200 Preferred..........--.-. 100| 5812 Feb20) 667% Feb 4/| 58 Aug 7653 May 
21% 217%) 21 224g, 205, 2214) 20 21%) 20 20%, 20ig 21%3' 35,600 Chicago Great Western...100 19 Jan15;) 23% Feb 1 913 Feb 25 Dee 
6lig 62%4' 6014 617%, 591g 614g’ 575g 6014' 5712 585g 58 587g 33,900 Preferred..........---- 100' 461g Jan 7! 6353 Jan 31 2012 Feb) 50%, Dec 
' 
3714 38 37 37%! 36%, 3812; 3614 3712] 36%, 371s] 36 3653] 24.700 Chicago Milw St Paul & Pac..| 34 Jan 7) 397% Feb 2 22\4 Mar| 4012 Apr 
60 61%) 591g 613g! 5912 623g! 585g 607, 5812 60 5814 5934] 85,800; Preferred new....-.-.-.---- 55 Jan 4) 63% Feb 2 37 Mar] 6953 Nov 
90% 9 134 90 92 | 90 92 885g Q91l4) 885g 8934) 883%, 89 29, 100.Chicago & North Western.100| 86% Feb18} 94!4 Feb 5 78 June| 9414 May 
*137 14012 *136 «141 | *136 141 |*137 139 |*136 140 |*136 140 | ..---- , _ 00} 135 Jan 5) 145 Feb §5/} 135 Dee|] 150 May 
1347, 1353s! + tg 13412! 132% 135 13014 133 13112 132!2g 713012 132 7,600 Chicago Rock Isl & Pacific.100| 12712 Feb 16} 1397, Jan 19|| 106 Feb| 13953 Nov 
1055 1055,,*10512 107 |*105!2 107 |*105l2 107 |*1051!2 10614,*105!l2 10612 100, Soe SUGRITEE. enccncavs 100| 105!2 Feb 19] 108'4 Jan25'} 105 Dec} 11112 May 
10014 10014 10012 1011g #100 101 1001g 100%4:*10014 101 |*10014 101 1,600; 6% oOrelerred...cccecuse 00; 100 Jan 8} 102% Feb 5 99 2 Dec) 105 May 
*116 1187%g|*116 122 | 1187s 122 |*116 124 |*114 119 |*116 119!2 400 Colordao & Southern...-.. 100} 11l's Feb 18} 122 Mar 5! 105 Aug} 126 May 
*75 76 *75\4 eae} *75\4 76 *75\4 76 75'\4 76 *75\4 76 110, First preferred......... 00! 75\4Mar 7| 8) Jan25 67 July| 85 Apr 
*66 7212| *66 7212; 72i2 7212) *66 7212; *66 72\2' *66 7212 0 Second. preferred_.....- 100; 6912 Jan26) 72!2Mar 5 6912 Nov| 85 May 
65 6634; 66 66 65 65 65 654, 6512 667,| 6614 6614; 3,300 Consol RR of Cuba --oe 65 Mar 2) 70% Jan 2 6812 Dec| 875g June 
*77 80 *77 80 *77 78 77 77 *75le 77\2 *75l2 77le 10 Cuba RR pref........... 77 Mar 6 81 Jan 2 79 Dec) 94 June 
199%, 200%,| 196 19912! 197 200%! 195 19912} 194 195 194 19512) 8,000 Delaware & Hudson.-..-... 100 190 Jan 2} 20714 Feb 1}| 16314 Feb) 226 Apr 
132 132 132: 133 13112 133 129%, 13144] 1293, 13014] 12912 13014) 5.200 Delaware Lack & Western.100}) 124'4 Feb 18} 13314 Feb 1) 12514 Dee! 150 Apr 
7314 7412) 73 737g| 7214 7714) 74 77%8| 73 74 73 73\4| 9,700 Denv & Rio Gr West pref..100) 5514 Jan 2| 77% Feb21. 50le Feb| 65% Apr 
*3l2 4 *4 4%,/ *3% 412) *312 412) *3ig 4ie2 Ble = Ble 400 Duluth So Shore & a= ~~ 31g Jan 8 47, Feb 4, 3 Aug 6% Jan 
*512 612] *6lg 6%| *5l2 612] *5l2 Gl} *5te 612! *6le Gig! ...... Co ET ETE 514 Jan 4 712 Feb 4| 4%, June 912 May 
7253 7412) 73!4 75%g| 75 78 7314 7712, 733, 7614| 74 Te SEE See Ms a cddoedddenddiudone 100 66's; Feb18| 78 Mar 5 483, June| 7212 Dee 
63'3 63%) 63 63 623, 6414) 613, 6333) 62 6234) 6153 6214; 6.900 First preferred_.....--- 100} 5912 Feb 18} 64% Feb 4|| 50 June} 63% Jap 
*59 60 *5712 60 60 60 *59 60 *59 593%,’ *59 595g 200 Second preferred....--.-. 100} 57 Feb20) 60% Jan 5| 491, June| 62 Jan 
A111 1127} 113 11512! 11312 1157! 11114 11312} 111 1115g 111 111%! 35.500 Great Northern preferred..100| 106% Feb 18} 1157s Mar 4 9312 Feb) 114% Nov 
107 110 11012 112 | 110 =111%' 109 11012) 108 1087, 109 10912 11.400 Pref certificates......-- 100] 10412 Feb 19} 112 Mar 4 Gilg Feb) 111% Nov 
341g 3434! 335, 3412 33l2 337! 325g 33l2' 32 321g 321g 325g 29,000 Iron Ore Properties..No pur! 2753 Jan 7| 39's Feb 11! 19%4 June! 33% Oct 
55 5512| 5412 55 | 5412 56 | 52  547%| 51%, 511s| 52% 52%| 4,000|Gulf Mobile & Northern...100| 5012 Feb 7| 59 Feb 4|| 43 Aug| 617% May 
*100 103127100 10312 #100's 10312 *10012 104 |*100 10312 *100!g 10312) _____- Pc dhidtesaaen’s 100} 100 Febi19} 103 Jan 3 99 Aug} 109 May 
*6lp Tle) *6 8 *65, Jie} *612g Tilo} *6 J7i2| *6 i Havana Eiectric Ry...No par 7 Febis 8%, Jan 4 7 Aug) 17% June 
5814 5814) *58%g 60 | *58% 60 5814 5814) *59 ~=61 5814 58% 280) Preferred.............100] 55 Feb16} 60 Jani12 51 Dee] 78g Seps 
*418 440 440 442 445 445 |*42514, 445 |*42514 445 |*425!4 445 80 Hocking Valley..........100] 410 Jan 8| 450 Jan22\| 340 July! 473 Nov 
5lig 52 491, 51'4! 50 5014 49 503g; 49 50 493g 50!2| 3,900,Hudson & Manhattan....100} 49 Mar 6) 58% Jan 5 501g Dec! 73l2 Apr 
*77 8012 *7712 80lg° *77l2 8012 787g 7873| *78 80!g| 781g 78is 200| Preterved...... 2266000. 100} 78'sMar 8| 84 Jani18|| 81 Oct} 93le Apr 
143 144% 143 1443, 142 144le *141le 142 14112 141l2) 1411g 142 3,100} Illinois Central........... 100] 14014 Jan 4] 152 Feb 1/| 131% Jan) 148% May 
*140 145 ,*138 145 *138 145 |*138 145 |*138 145 |*138 145 | -_-.-- eee 100} 13934 Feb 27} 14514 Feb 4|| 13012 Jan| 147 May 
79% 797| 7973 7973| 7953 7953! 79 79 7812 7812) *7812 79 270| RR Sec Stock certificates. _- 77%g Jan 15, 80!g Feb 21 75 July} 82% June 
541g 552) 5212 5514) Slig 545%,| 493%, 53 495g 50%4; 501g 5314) 28,400|Interboro Rapid Tranvte.100| 47 Feb15} 58% Feb 25 29 Jan| 62 May 
*50 55 *50 55 *50 55 | 53 53 50 55 *50 55 100\Int Rys of Cent America_.100| 4914 Feb 20) 59 Jan 26) 3612 Mar| 521g Nov 
48 50 | *48 50 |*.... 50 |*.... 50 |*...- 50 50 §=50 200} Certificates........_ No par| 50 Jan10} 5912 Jan25j| .... -.-.-] -.-- ---- 
*7412 76 7412 7419! 7412 7412: 7412 75 | *75 75le) 75 75 ae OS Saeeaa aaa 100| 7412Mar 4) 8014 Jan 2'| 69% Jan) 82 May 
*37g3 4 37 «= 37g| #33, 4 | *33, 4 *3%, 4 *33, 4 30'lowa Central. .......««-- 100 3's Jan 30 414 Jan 18 2 Mar 573 Mar 
9312 9473; Q17%, 94 9lig 9314) 88% 92 *89 91 8512 907s} 9.600| Kansas City mee 86%, Feb 16} 987s Jan 12 43 june| 95 Nov 
687g 6873! 68l2 6812) 68 68 6712 6712! *6712 6812} 6714 677s} 1,200) Preferred_..........--.- 66!2 Feb21| 7Ole Jan 15|| 6612 Aug} 77 Apr 
95%3 95 9712 98 9612 Q99le 9512 9713! 95 95 951g 9612} 1,600)Lehigh Valley.........__- rs 92 Feb16} 10214 Feb 2)| 84's Feb) 116 Apr 
*147 14914;*146 147 147 14814! 146 146 |*144le 14712 *144 146 1,200} Louisville & Nashville....100) 145l2g Jan 15 15312 Feb 5|| 139%, Nov; 15912 May 
*83 86 *80 86 *80 86 *80 86 *80 83 *80 rere Manhattan Elevated guar_100; 8314 Jan 4; 87 Jan 3 75 Jan) 96 May 
54 54 *52 53 5llg 53 51 511g} 5lig 517%) 5lle 52 2,100} Modified guaranty....- 100; 50 Febil) 5712 Janll 40 Jan| 64 May 
*3% 384) 27g 27g 33% «= 33g’ #33g C4 *33g 4 *33g 4 200, Market Street Ry..--.-.- 100 27g Mar 4 4% Jan 22 3, Dee 7le May 
*31l2 34191 *31lg 341g' *#31lp 341g) S3llg 3llg! *3lle 34le' *31le 3412 100! Prior preferred.......-.- 100' 31%, Feb27!' 3912 Jan 4 3812 Dec] 54% May 
2% 86278 273 27g! 3 3 3 3 3 3 3 3 1,800/ Minneapolis & St Louls__.100 212 Feb 14 33%, Jan 19 17, May 612 May 
*43 44 43 4334; 43%, 4334) *42 4312) *42 44 *41 44 500|Minn St Paul& 8S Marie. 100} 391le Feb 20} 4714 Feb 4 40 June) 52%, Jap 
*79 «= 880 801g 80ig} *78 81 | *78 80 | *79 80 | *75 82 100] Preferred...........-.., 1 71 Jani4;| 87 Jan23}; 7014 Dee; 87% May 
*60 52 | *60 62 60 60 62 62 | *62 64 | *62 64 90] Leased lines_......-_.- 1 60 Mar 5| 66 Jan25|| 60 Dec} 7lle Jan 
511g 533g! 5014 531g} 51384 537g) 50lg 527g] 487g 511g) 483, 5012! 69,900]Mo-Kan-Texas RR....No par| 46 Feb18}) 55 Feb 4 3012 June 
105%, 1053s 10533 10512) 1053g 10512! 10514 1053g} 10514 10512, 1051g 1055s} 3.100} Preferred._._....___--- 100} 1031g Jan 4! 1055sMar 8/| 10l!2June| 109 Feb 
835g 853g 8334 863g) 83 877%| 81%, 87 8214 8435| 823g 8414|109,500| Missouri Pacific........-- 100} 621g Jan 4| 877sMar 5|| 41% Feb| 7614 Sept 
135!g 136%) 1351s 137 | 135 137%) 133!g 13653} 13353 ee 213212 13312] 17,700] Preferred............-- 100! 120 Jan 2| 13733Mar 5/| 105 Feb| 12673 Dee 
*83le 85 *83l4 85 *8314 85 *83l4 85 *8314 CM. GD acsacn Morris & Essex.......... 50) 83 Jan30) 865g Jan |7 8212 Aug! 89 June 
#19212 195 194 194 195 196 194 198 195 1962 19312 19312 410| Nash Chatt & St Louis_-.-100 186 Jan29| 19912 Feb 5)| 171l!2 Aug; 204% May 
2% 3 23% 234 25g 284 21g = 212 214 2ilz 21g 212} 5,500|Nat Rys of Mexico 2d pref.100 2'sMar 8 35g Jan 25 2 Feb 5lg Apr 
196 1987s! 19414 19814] 19414 19833! 1895s 197 19014 1935s 19014 193 71,800| New York Central_.....-- 00 18614 Feb 16! 20414 Feb 1|| 156 Feb| 196:2 Nov 
140 14114) 139 139 139 142 13814 140 137 1387s} 138 138 ,900|N Y Chic & St Louis Co_..100| 133 Jan30) 145 Feb 2)| 12114 Oct; 146 May 
*10612 10712' 107 10712] 1065g 1065s; 107 107 |*1061!2 107 | 106 10612} 1,800] Preferred_........----- 100} 105%, Feb 25' 10914 Jan 4/| 10412 Aug} 110 Jap 
*320 335 | 320 320 | 323 335 | 318 335 | 315 315 | 325 325 140|N Y & Harlem_____.____- 50} 301 Feb16 379 Jan 8|| 168 Jan) 505 Apr 
92% 9434) 921g 9412) Qlig 9419) 895g 927g] 893%, Qil2! 8953 90%) 57,500|N Y NH & Hartford___-_- 100; 807g Jan 4) 98% Feb 2 544, June| 82% Dee 
Sy se EF 11612 117 |*116 11673) 11612 117 116 1161g\*1151!2 116 ce"  &. eee aa 1145g Jan 3) 1195s Feb 2); 112 Sept} 117 May 
29% 31 29 30 2912 313g' 283%, 3012} 29 297 291g 2934] 12,700'N Y Ontario & Western_..100| 27 Jan25| 32 Feb 4 24 Feb| 39 May 
7% *@ *7l4 9 *7i4 9 *7i2 9 *6lo 7 7 7 1060 N Y Railways pref.._..No par 6% Jan14; 97g Feb 21 514 Jan} 13 May 
30 30 | *29 34 | #29~=« «35 32 32 |*30 31 1%*30 31 170 N Y State Rys pref..._-- 100| 30 Jan 3; 41 Jan30'| 2312 Dec} 43 July 
46 46 46 48 47 4734) *43 45 *43 46 *43 45 1,000 Norfolk Southern._....-- 100! 43 Janil4| 48'2 Feb 4 32 June} 58 Nov 
199 1997] 197 19914] 19614 201 | 195 19712] 19314 195%4' 193%, 19412} 8,400 Norfolk & Western__----- 100| 191 Jan 9| 206 Feb 1j| 175 June} 19812 Nov 
*833g 84 84 84 8312 8312! 8312 8312! *833g 831g 833g 83% i a oe eae 100' 83 Feb15' 86 Jan17!i 84% Oct June 
108%, 1123] 110 1143! 11114 11434' 1091g 1137g| 1083g 11112} 1081g 1117s]128,700|Northern Pacific__...---- 100} 105!g Feb 16] 114% Mar 5 92%, Feb) 118 Nov 
106%, 110 | 1097 1117| 110 1117 106 108 | 10612 1077%|*106 10712| 19.003] Certificates........-.-. 100} 104 Febi5} 112 Feb 2)| 905s Feb) 115 Nov 
42l2 4219) 393, 39%) 393, 4112; 40 41 | *36 40 | *35 38 2,6C0| Pacific Coast.......----- 100} 20 Febi15| 43 Fen 28 1912 May| 347, May 
50 50 *40 50 *42 50 47 47 *47 48 *47 48 210} First preferred. _...-.-- 100} 36 Jan 5| 50 Mar 2 40 Aug) 70 Jan 
os J a eg |e es ee ae re Second preferred - ------ 100} 211g Jan10} 40 Feb2s8{) 2012 Aug] 39 May 
78%4 7973) 78% 797%g| 7814 795s} 7714 78%} 7634 7712} 77 771s| 43,500|/Pennsylvania_.......-.-- 50| 75%g Feb 16} 8214 Jan18}| 61% June] 767s Dee 
*33 35 | *30 «86933 | #30 4«=6383 | *300«=6.33 | *30)0«=— 33 | #30020 33] TL Peoria & Eastern_....---- 100} 30 Jan 18 347, Feb 1|| 25 Mar| 37 May 
165 16512] 162 164 | 163% 166 | 16014 16312! 161 161 |*158 162 3,600] Pere Marquette___....--- 100} 148 Jan 174% Feb 1|| 124% Feb| 154 Nov 
98% 99 99 99 | *99 100 9912 9912' 100 100 | *99 100 530| Prior preferred_......-- 100} 96 Jan 5 100 Feb 2|| 96 Oct] 101% Mar 
*94 9584) *94 9514] 941g 941g] #94 9534! 94 94 94 94 300] Preferred_.......------ 100} 93!2 Jan 4| 97 Jan 8}| 92 Nov} 1 Mar 
ORs caueee “OR sacet SER. 2oact MBE 2% ccael Ste cecal SEE > shaePiccdaen Phila Rapid Transit_-.--- 50} 50 Jan } 50 Jan 9}} 50 Nov Aug 
*50 50 50 | *51 _- ~ ees 2 eee FT ee Sin OE 50} 50 Jan 50 Jan 2|| 50 Mar) 5ll2 Oct 
14273 1427, 142 14312) 142 142%! 138 138 139 139 141 1411s} 1,300|Pittsburgh & West Va_...100| 136 Feb 183 148% Jan 10|| 121% Feb} 163 Oct 
1101g 11212] 110 11233] 110 11314] 108 11214] 108 10912} 109 1095s] 14,500|Reading _..__.....-.---- 50} 105!g Feb 18} 11712 Feb 4|| 9414 Feb) 119% May 
*42 4214] *421g 4214) 421g 421g) 42 42 42 42 | *42 43 700} First preferred_.-..---- 50} 42 Jan 4| 434 Feb28|} 4112 Nov) 46 Apr 
4614 4633) *47 4812) *47 4819) *4614 47 463g 463g] *463g 4612 500] Second preferred...--.- 50| 46!4Mar 2} 49% Feb 5|| 44 Jan) 5973 May 
67 8671 | *67) «670 | *66 «=—70 | 66 O71 *65l2 69 | *65le 69 | ------ Rutland RR pref__--.----- 100} 66 Jan28| 68 Jan24 50 Feb Deo 
1175g 11853} 1167g 1187s! 1167, 118 1151g 1171s} 115 116 11513 116 9,900)St Louis-San wrenetete......~ ISS 115 Mar 7| 122!2 Feb 4|} 109 Feb) 122 Mar 
95% 9573) 95%, 95%4) 9533 9534] 9473 9533] Q94le 95 9453 95 3,400] 1st pref paid_.._.------ 94 Jan14| 9612 Feb 2|| 94 Dec] 101 May 
111 113%} 1095g 1127s} 10912 11412) 106 11214] 10653 10812| 10814 109%) 17,900/St Louis fo ae 102 Jan29| 115% Feb 4/| 6712 Feb) 1241s Nov 
*9llg 9212) 9212 Q2ie| *91lle 9212} Qlig Olle] *91llp 94 | *9lle 94 200| Preferred_....-....---- 100} 90 Feb25) 9212Mar 4/| 89 July} 95 Jap 
* st aad asked prices; no sales on thisday. zx Ex-dividend. a Ex-dividend and ex-rights. y Ex-rights. 6 Ex-div.of 1’. the shares of Chesapeake Corp. stock. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Fee SHARE PER SH ARS 
iawden, ¢ itendes, | Sane _ for NEW YORK 8T Range Since Jan. 3 Previous 
“ ” , ed OCK on th 
Mar. 2 Mar. 4. Mar. 5. Mar-6."| "Mart | Mar 8. | Week. es nent of eee eS “ae 
| 4 - Lowest Highest Lowest 
‘_ “8 $ per share $ per share | $ per share | $ per share | $ pet share Shares | Railroads _— 
*22° 2312 22% 22% br Sait) og = ae 20 | 8,100 Seaboard Air Line. on) 100 sti jan 2 *oih Mar” O 7. coerce cee 
19% 20 | 8,100 Seaboard Air Line........ 
GA sete ase Sl hb SAE 38s | Huo | Haast) of gate ane coe——-ioy ee 4] AE 3] IP SBR 
98le 9812] *98 98%; 98% 99 , 8| 148%, 14834’ 148% 149 3.400 Southern Railway....-.-- 100 rob ee oe Sy ee oe) tan baee 
12812 982) 298 98%) 98% 99 | 812 99 | 98% 98% 98 98%) 1,800) Preferred. 2-2-2227 Moet Fob 27| op" gen | ook Boot! 10a Jes 
11914 1191 eT te eae pa cetoocoscase 100} 981g Feb 27) 99 
ua igee| CAEL Ate ae [og HLH Hg" Se HR | a Shnmecre ince octet He, eel fe dee ale, dom He dee 
‘ a3 [70 ,300'Texas & Pacific........ me 2 Feb 18) 178 Feb 1 
a3 54 | 525, 53 255 53 | 52 52%! *51 . ons 74 800 Third Avenue. ........... 100] 32'2 Feb 6| 39 Feb 26 Ht — "M61 M 
Saas Seoul Say abel Ser cas | teat cel cee te | aoe 1. ee a oe oe 32% Sept| 56 May 
Fi s| 227 230 | 22514 22 26te! 29310 224% 10.400| Union Pacifie. ----- 100) (O72 Ja 
t 8312 8312 8312 B32 8312 (53% aaa ia tty th = ae “— Pacific. .........-- i. 214% jan 8 23 Feb 2 18618 Feb 224% Nov 
rit Kis lee oe *OUU) | Preferred. .........-- -- 2% Jan 3 
*100 103 | *97 103 | #97 103 *o8 igs | 103 ios| sos ios” 10|Vickabure Sire &'Pas.-~-100) SR Mar 460% San | 90" Aual 301° Jan 
742 747s) 732 74 | 71 74ts) 70 73 | 70 70%) 70% 1 | teens. =100] 103 Mar 7, 103," Mar 7/| 994 Now 108i Mar 
94 96 95 95 7” tian ee 8 Keb18} 813s Jan 5|) 51 
ae soles’ olan” ol aan 94 «96 400} Preferred A weal tes nae 
96 | 95 95 | 294 96 | 400] Preferred A---2-22222-- 100} 94 Jan 2| 1047 
Be Bal Hal tes el Be Beal “Be HAS Hl acaeweeee tierce nial Ged aes al Gh re) Stake 
“ 48: 50 | 49 65112! 2.7001 Second preferred...---- an 30] 58 Feb 4/ 31% Feb May 
gate S84 +t oon 4 sie rs 407%| 3712 38%| 37% 3812] 10.500| Western Pacific........-- ps pe = ste ite, a da, ae ce 
‘ 61 | 60 61 | 601s 61 | 6,400| Preferred ............. eee Ghee f eS tS eS 
se é Re TIED ccncsecencces 100} 57 Jan28) 6412 Feb 4/| 621g Aug) 621g Jap 
47 4714 4812} 4612 47 4512 461 45 : : ndcustrial & Miscellaneous 
hg Sod St $9 att | as aa) ah al agg | taamainleg amon Nore) ae tee a! gee Sanaa se Mer BB, Ae 
ev seecceccacsce an 
i 110%! 110 110 | 110% 111 |*110 11112 110% 110s “Hols iio! a Abraham & Siraiis.<-No fa) toe Sen ial tis Jan 3 $0 sane 142." Deo 
,, 570 | 565 570 560 | 515 515 | 518° 540 | 520° 525 | 1,600|Adame Express... 2222 100) 109% Jan 16) 112° Jan 2// 109 Oct) 11412 Jume 
O5% 96 | *951g 967) *95!g 9612] *95!g 967%| *93 9612] *93 961 ‘Son Adaine Express.......... 100} 389 Jani16) 585 Mar 1|/ 195 Jan 425° Dee 
Ht 31 305g 307g; *3012 31 3012 3014 3014} 32 33% 1,600| Ad Millts........_No 100} 93% Jan22! 96 Jan 3 93 Jan; 99lg Mar 
Fain 731g] ate Odi] GBIt GON] Gris G7Al oot aol os ae 57'300| Advance Rumely.....7 We foo| 48 Jan2o| 76% Feb 4i| 117 dan] 08. Sept 
2 697% 2 6612 69 | 68 72 | 7.800 ee aaa a a 3. oe. oe oe 
4g 415) 3% 414) 3% 4 3% 37 3 3 , Preferred. .-..--....-- 100} 581g Jan 23} 73%3Mar 1 1, 
11015 111%] 107% 110%] 1061 100%] 1041 107 “le108° 107 “| 107 * 10710] -7ooDlAir Reduction: Tnor 2 i oe 73 Kew “2% Jan] 6% Mar 
5. 107 | 107 1071 * eanlale Ieduction. tne...” io oe 2 Jan 2 473 Kev 20 2% Jan 5% Mar 
91g 10 91g 10% Qo 97% 9% 10 9% 98 : 2 Alr Reduction, Inc....No = 967%, Jan 7| 11453 Jan 26 9 
Biel SOS) Bl ae) me a ty 6S See Auten) ffl) incase a] Peed ie dee 
299 * 303 ‘| 28812 203 | 287 204 | 285% 293°| 284 288 | 28212 287 | 17'200 Allied Chemical @ Dye. No par| 20° Mar 1) 25° Jan 2% Decl 314 Jao 
1 a 2 | el Hh ER) ER Hn! HBG Ha] Tig Meee Pe Ne alae HE | PS 
175 178 | 178 18G | 180. 1821 ‘anh Mite kate an 3) 12314 Mar 27|/ 12012 June} 12753 M 
93, 9% 9 955 9% 9% 912 Qie| * 4| 3.300 Allis-Chalmers Mfg-.....- 100} 16712 Feb 4 m ‘ee 4 
cal a ee a 2 Feb 18} 194 Jan1i|| 115!g Feb D 
66. «670 | 68. 68 71 | 966° 70°! #65 70°! *68 707 Tol ‘Preferred. Leather.No par Feb 14| 11% Jan i4j/ Sle Oct) 16% Apr 
ae ome) om 3184 3034 3112 3014 31 301g 315g 3012 31% 22, 500’ Amerada Cc i 9 age ie eb 13 73 Jan 17 69 Mar 90 Apr 
19m 20%) 104 2 lle Mk Saale oR oe OB ot Bir rene ere No 30 Feb 18| 4253 Jan 3|| 271g Feb| 43% Nov 
i EY GBS SaaS | aha gh) ABE] at aaa) Ge Ame arcgual ham) gu Bebe) at deed] dak Fe) 2, Ke 
1g} 122 124 |r1225g 127 200' a ee 4 Feb1 %4 Jan 11 Feb| 79% N 
*60 6012 6014 6012) 6012 6012} 6014 6014 601 14] * ©.SSe inet Bans Nets... -cccnn- 10 121 Mar 6 134% Feb 6 * May 
#16 18 '| 1712 17ts| 16% 16%| 161 16% tte +, 60 = 60l2 220, Preferred...........--.50| 60 Jan 3 62 Fet 13 ce* Onl tem Bm 
*50 60 | #43 59 | *5012 60 +501 55 #5019 1612) 16% 16% 1,900 American Beet Sugar-.No par| 16 FF on le set eee ioe 
| : eb 21) 201!2g Jan 16 1 
Bie Stie! “So Bore] “Bo* Sav] “Bate Gres] “SA S76] “S05 88% 134,800 Amer Busch Magucto--No par| 40% Heb 14] SoteMar 4 36 Feb| 61% Sept 
2 55 56 | 55 55%| 9.200 A ss 2 "Feb set nasi 40 den 
122% 124 #122% 124 | 122% 123 | 122% 122%! 123 * 5 yl eetebeecd Te Ry 
23‘ 23%4| 221 24 | 22° 23 | 201 aa! 3 123 |*12212 124 220, Preferred.....--.....- 00| 12212 Feb 7| 125 Feb 15 130° De ss’ son 
81 81 | 78! 81%] 79 79 | 77. 79% 20% 21%) 20% 22%) 22, 100, Amer Brown Boveri El-No par| 15!g Jan 7| 247Mar 1\| 10 cay eee 
1207g 1234g 11834 12Z12) 11714 12014) 115 11914 1151 i 2 78 ah oe “> ‘aes 49% Jan 7| 82 Nt Apr] 65% May 
118 | 115% 120% 277,700\A : ee Sant See] ae ee 
#14 1'¢ 14114 #14 1lg 1414! 141% 14119] 141%2 14153'*141° al po aecepeneneetae 25) 107% Feb 18| 1248 2 Nov 
4214|*141 | 142 700| P -: 4 Fe 24%Mar 1|) 701g Jan) 11712 Nov 
971% 99 , 97 975% 9 97 | 943% 95%! 95 = PP deter prechinyy eet hae + tag ag 100} 1405s Feb 14) 141’ Jan 14/| 136 
ofr 123 | 8% ,978!, 95% 97 | 24% 95%) 95 95 | O7te O7te 3,700, American Car & Fdy.-No par| 93. Feb 1| 10612 Jan 3 B8is July] Lilty Jap 
#7512 82 | 74% 82 | #75 82 | *75 82 2 11712, *116% 11712 500, Preferred......-..--.- 100| 11612 Feb 7 129° Jan29 1 a ty) tore fae 
“eis 2) BB. 8 | ao] eB] oie cma ey ae eel tas Re] UD” Be ae 
sere aaa 4 ---- 4 ----|*110144 ...-|*1101%4 ....| -..-.-] Prior preferred....... 8 Jan 2 Feb 1 44 Dec 
ie ag HB sgl MB “al "HR™ ag HR wal "BS “ag “gai me Betoivanane | ME Jl “HE dane] 3a] HE Mae 
: a n an 2|| 101 1 
#300 ° 325 | 302 ° 309 -|*300° 350 | 300 330 cams” ons cone a 2,700 a —_¢ Tiling.No par| 40°sMar 8) 47% Feb 25 Bend erie. Sat _ 
qii# 11712 11414 118 | 11012 11412! 10612 11312! 10644 109% 106 109% 65.200 Amer & For'n Power...No par| 75% Jan 4l 138% Fev 1911 22% Feb 310" ‘Deo 
i eee os ae ae oe Ht gt ---No p 4 Jan 4! 138% Feb 1911 225, Feb| 85 
101, 101 | 101%2 10112) 101, 101 100% 101 | 100% 100%} 101% 101%] | 1,600) | 24 preferred... re oar] ee Jen sl los veosill si beni loo oem 
2 , 1 | 100: ,600} 2d preferred. ....--- 3 P feb 21|| 81 
SE aba) abt abel ogo? a | aot aba gf” of | ats of | “aus enreee one treed Boi tl f+ Gol ie Be 
4 8 3 8 78 78% 78 78 777 777 2.100 Amer Home Products..No 7 = Jan 2 31 Nov 67% Feb 
41 41%| 401 41%) 4016 41 4012 411 a 8 8 ,100, Amer Home Products..No par| 75 Jan 2} 8655s Jan24 
4012 4133| 9.700|Amertcan I eb .: 2. 
#94 9410] 94 94 941g 95 96 96. ona" =" one's roe No par| 38\g Jan16) 43% Feb 5}]| 28 Jan 
a | St ae Bl eae Sree eg Md eee 
: 7 ’ "I ~~ 6 OR BSR neces nce] be 
109 110°| 110 102,,| *65, 6912) #65, 69t2 vos? 69 | #65" 69'| ° 10 a en ee 1 ee dite “Oct 
“4 834 11012 10612 109 1 Pio Poa igang tech yar eas 7 eg ar 5 Feb21 
is, UB I 1, 1 ie 11 106s 268 | 18 107) Oe 10h] 6.285 amen osoelve Wey 1h nana HAE den) 2 del HE ee 
*181 182 17914 18212' 180 180 179 180 |*19814 __ 17614 177%| 2,100 PB dm = bine & Fdy..No 100} 113 Jan 3) 118 Jan22)| 103% Oct) 134 Mar 
#113 115 | 113 113 \*113 115 |*112 115 |*113 115 |*113 115 "10 Pref 7) mae gli BE OE . > ig ye eee me E+ he 
Tite 72%! 7lle 72%| 6913 71l2| 68!2 70%| 66 6912! 67% 68 | 28,100|A ah ye ng re ee 11212 Feb 5) 11612 Jan 12/| 110 Dec} 116. Ja 
“121 125 *121 126 | 121's 12115, 120 21 | 120 120 ,*119 121 "900 mt Gat. fool 117" Jan Z 135" Feb 6|| 109 Aug] 11714 Noy 
y 92 92 92 *90 91 90 90 490 O} -eeccece an Feb 6]| 109 Aug] 11712 Ma 
*133g 15 | *1314 15 | *1314 14 | #1312 14 | #1312 14 | *131 90;Amer Nat Gas pref....No par| 85 Feb 4) 98% Jan 7 96% Dec) 99% N d 
*45 48 #45 48 #46 48 #46 48 od 2 me 50 | oseuae American Piano......- No par| 13 Jan 2| 17% Jan 3i 12% Jul 34 Noy 
1101s 112%) 110% 114 | 10712 105% 105 108! ios 108% ioe 107% 67,600 Mg meee yrt “Light....No — SS oe eet 38 ‘Deo 90 Jap 
101% 10234) 10134 102 | 10214 102%, 102% 10275) 103, 103 || 10212 103 ee ee t.-- Oo) San Gee ol ak see aell ines el aru ee 
‘ 6%, 7673! 77 77 7673 7 A “al tian A 2 Jan Feb 28/| 10012 Der| 1071 
Be tial S| Ae deal Hoe Hoel 208 dial ay ial 299 PebreuGparss-cee gel 382) Beep ia Zoe Me] Te ee 
190% 191%! 187 18712] 185 188%! 18314 186%| 180 185 | 1801 Sadia occ ra aah 
o1gete 18M eine ipo] toa. se'| 180" 183/179 178 [9175 ° 186 | 170 9 oO ae ee ee ee el ie ee a 
162 166 | 160 163 |#155i2 16212) 155!2 15512| 151 156 | 155 155 | 3,100|Amer Railway Express___- A I = ag 5 Apr 
501s 50's) 50lz 50ls] 50 51. 47ig 497%| 4714 4714 4712 52%| 6,900|American Savuniiee ike par ‘ia Feb 18| 64% Jan all “51. Feb 14s — 
2 2| 681g 681s! 6814 6915| 267% 67%| 2,700/A Razor. } ’ i. a Au 
35 35 | 35 35] B42 35 | 34% 35 | 34 Bal eS Se 2 ceeyeeneen Roe Sates.) en isl fe ee bl ee ee 74% Sept 
~  « 5 Bll 5 5 5 Blg H 2 3g 3453) 2,200) Amer Seating v tc__.-- No par| 32% Feb16; 36% Jan 3|| 2753 Nov 45° Mai 
ws® ole! of af4| ool of | val of" ah of | oft chal Ses A@eucenbupeliag: 198) aa" fez] of, Sanaa af" Gant] 8" May 
| 2 13. 1181 1 5 ; neo qa an Sept} 11 
13512 13512 £1354 136, 13512 135%! 13553 136 - 1358 135% #13555 136° NT T00 ees yilosae “Too 1354 rep % 138" Jan i 190 Feb 203 dee 
4 20014 2) 1997 1997| 199 199%| 199 199 | 1,000|American Snuff---------- * Ma “4 7. 2 2 
*110. 112 ;*110 112 |*110 112 |*110 111%|*110 112 | 112 11: ; 5 papers a) in Meu in mel ie a 
71% 7314) 6973 71%| 6853 70%| 6712 6912) 6712 6914] 68 it 26 sn PR nine our ndries._No pov lr + der Re — a | le = A Bs ~ og 
ae 13) 080 To) S88 1788] See anaael ana 112 “leanite 1121¢| ~"'a70l, Preferred-<s-s-e 2-100 ooo cae) tat den tat tae ee Jan 
84 8514] 8412 85l2! 81l2 8414! 807g 82%) 81 81le} 80% 8ile 9,100/A i oo -z-----------100) 11012 Jan 4) 112% Jan 16)) 109 June) 120 Feb 
110%2 110%2)*110, 110% 710912 10912 +109, 10914) 10812 109) | 108!2 on Ta hoe see) abate aoe als’ wee tl as Ba 1 
53% 55 | *53% 54%4| *53% 54 | 49 53%| 491g 491 ‘s0lAm San Tod....... Ne ev es eb 1j/ 100 Feb) 11013 May 
*20 25 | #20° 25 21° 31 '| 21° 21%|- 22 os os 91g CO|Am Sum Tob-.-.--..-- No par| 49 Mar 7} 60 Jan 2|| 46 Feb) 7 
{21512 216% 214% 21712, 214 216%) 211 215. | 210% 213% 2122 21s | 33/300|Amer Telep & Tel Gable-100) 17, Jan 2) 33%Mar 25|| 17% Dec i" Jan 
4737 377 | 175 177 | 173. 173 °| 172 173%] 171% 173 | 17124 171%| 1/900|American Tobacco com... 100) 19314 Jan 8) 222 Jam 30) 172 July) 211, May 
Hd a 78 4 | site + ae 173 17312) 173 173 | 17414 17412) 2,000 Common rs naan 173 | Feo 16 188 Jan 28 182 une) inet 
20 120 | 1201s 120%| 1201g 120%g|*1181 “a tas oo oe | fie, ee) tae 
149% 154 | 150 154% 150 152 | 150 150°! 150° 151 1#149 * 150” 3,100 Ameriean Type Founders._100! 13618 Jan 5| 156° Jan 31 109% ‘Anal 14 ' aot 
#111 112/111 111 | 110 111 {*110 11112] 110 110 |*11 | 25 a A Pee 
91%, 94 911g 9314) 881g 9112} 861g 9014) 86 88 86 13Bi5 39,000| Amn Wat we “& El...-.No | “Se ae Sf tig ag — Met te er 
#100 10112|#100% 101 | 101 101 | *99% 10112] *99 99%] 9912 9912 2 uae Be GE gemma Nopar| 67% Jan 8 Mar 52 June| 7612 Nov 
atts aoe 2s 22%4| 2112 2112) 20% 21%) 204 2013) 20 2054 3,300] American Woolen.......- i00| 20 Mar 3| 277 Jan 25 14 July] 82% Nov 
2 4912 2 2 48%| 47 4812] 4533 4612} 4514 4612! 4,000| Preferred.....-------- : | eae 
13 14 13 141g; 123, 1284) *12 1312 12 12 12 12° ; REAR =~ 30 oo nezee po BC cots Jan % 39 Aug 65% Nov 
“a 46 45 45 44 4a 4312 431 , a 1,800|Am Writing Paper ctfs.No par| 1112 Feb 16; 15% Jan21 1012 June; 191 
41lg 4214 | 40 42%| 3914 427%| 3915 rite 401g 437] 38 teclacses mine, Lend amch.._38 Soin Fob iol 42% Jan aii Ot gar ‘ Oct 
10214 10214] 103% 104 |*102% 104 | 10234 102%|*102 10414) 104 104 | ~ '500| Preferred 6 Oe. aF et” rep isl 108” fan oil Ge” meal time be 
aise Ble 148% 153, | 152% 15944 156, 163, | 15412 15012 155% 15932077900! Anaconda eaten idiagee” "ae 115%, Tan is| 168. Mar 6 % jal ae De 
+ 2 6014! 5853 5912 2 59%] 5712 58%| 5712 57%| 11,100] Anchor C ¥. ; ool BAe Des 
122 122iglz121 121 |*119 121 |*119 12012] 1193, 119%,|*116 11 oo as... eee is tes ot 1 eae i oe oe 
= oat. wl we | aa ae 63is| 61% "03%|335.500 audes Copper Miuing:~No par| 48 Jan3i| 68% Mar ill "secede nee 
2 21 ’ ov 
“ie yy “e — *114 11419:*114 114le oa” 11410 114 ia a “ae peg a tO ’ 400 iis ‘len : 118 den i 85% phe 112% Nov 
24 93 2 93 | 92% 92%| 9212 9212] 91 92 le 893 Arm 30 (Del) an 30|| 86% Seal oritaa 
me Sel “Mgt TB | wes ae] aE HBa) Hh, | tke Esl hala GRAM Hae a Sea] te Jel eee 
4 1 3 7 ns me . 

S2iz 82!2| $3 $3 | 82% ob] ann s5'| an” soul 000° $0 °1 Bees Froened.....---. a ee & BN Ses aos Jan] 13% May 
311s]; 2 31 301 31 : stable Corp_No = 3 Jen r 
Bas) ds) BA | Bt) 2 BSB se Seaiareaacemnii cai Roel oe gl aes 3] Get Bel OS de 

2 9912} 9814 987 “984 99 1 tans a _. = 9 
s| #9814 9814 9814) *9812 99 220 Doreen abel v?to0| 971g Jan 9| 100 Jan 4i| 99° Deo 114° Mar 
® Bid and asked prices; no sales on this day. « Ex-dividend. y Ex-rights. 








Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 





For sales during the week of stocks not recorded here, see preceding page. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, | 
Mar.2. | 





& per share 
203 20444 
10312 10312 
185 185 
128%, 131 
7912 79le 
69%, 69%, 
*10812 110 
*98\, 100 
79 79%4 
*39 91 
*36 3612 
6412 85 
6012 63 
25412 25812 
101 101 
22412 226 
16% 17% 
22 2245 
*39 42 
6312 63%, 
214 21% 
6llg 62%, 
3714 38 
60 oo 
90% 914%! 





*137 14012 *136 
1347 135%] +H 
105% 10553,*1051 


1001, 100%4| 


*116 1187%|*116 


*75 76 
*66 7212 
65 6634 
*77 80 
19934 200%, 
132 132 
734 7Ale 
*3lo «24 
*512 612 
725g 7Ale 
63!3 63% 
*59 60 
111 112% 
107 110 
3414 34% 
55 5512 


*100 10312 *100 


*6le Tig 
5814 58% 
*418 440 
5lig 52 
*77 8012 
143. 144% 


*140 145 *138 


7973 797% 

5Alg 5512 
*50 55 
*48 8650 
*7412 76 
*37, 4 
9312 947, 
687g 687, 
953g 95% 





*147 = 14914\* 146 


*83 86 
54. —Ss«#B 4 
#33, 334 

*31lz 3419! 





, 2a 
14273 1427 
110'g 11212 
*42 4214 
4614 463, 
*67 71 
1175g 11853 
9573 957s 
111 113% 
*Qlis Q21o 









































Tuesday, 


Mar 


$ per share | | $ per shere | 
| 200%4 
10312 *1031g 
2| 184 

8 On| 1281¢e 
7; 79le 


69 


|*10812 
981g 
7614 


¥*839 


345g 


*75 
*6614 


254%, 25014 
‘ 101 
225 57s) 2221s 


“16 
215g 
37 
63 
205g 
591g 


3634 
5912 


90 


|*136 
13412) 132%, 
|*10512 
’ + 101s *100 


$ per share 
2047! 201 
10314} 103g 1031s 
184 181 
133 129 
7910| 79 
72 661e 
109 |*10812 
981g! *97 
78 7Ale 
9144; 89 
3434) 3Aly 
80 75 





227 | 220% 
17%) 1614 
2353! 21% 
37 *37 

64 61 

2214; 20 

613g' 575, 
3812} 3614 
623g; 585g 
92 885g 


*137 


5 13014 
107 |*105l2 


1001 


122 |*116 
76 | *75'4 
7212; *66 

65 | 65 

197 200% 


77 
195 


13112 133 129% 


72\4 
#334 
*5le 
75 
624, 
60 


11312 
2 112 2 | 110 


33le 
5Ale 


10312 *100'g 


#653 


* 5834 
445 


50 


*77\e 


142 


,*138 


1114 


110 


3934 


*42 
*31 


7814 


7714) 74 
Alo} *3lp 
612) *5le 


7314 


6414) 61% 


*59 
7g| 111ly 








111%4,' 109 
337g! 325g 
56 
10312, *10012 
63 


445 
5014 
8012 787g 
14412 *14112 
145 ,*138 
7953| 79 
5434| 493, 
55 | 53 
50 |*.... 
JAle 


52 


*619 

5814 

*42514 
49 





7Ale 
#334 


4 
9314) 88384 
68 6712 
991n 95le 
14814! 146 
86 *80 
53 51 
334° #33 
3412) 3lle 








8312! 8312 


11434' 1091 
111%g 106 





106 
9219 9lls 


Wednesday, 
Mar. 6. 











































































































* 41 400 asked prices; no sales on this day. 


: Ne PER SHARE PER SHARE 
“le 8 ‘““ aw vonE af OCK Range Since Jan. 1. Range for Frevtons 
Friday, ihe EXCHANGE On basta of 100-share lots Year 1928 
Mar. 8 Week. Lowest Highest Lowest 
$ per share Shares | Railroads Par| 3 per share | $ per share |\$ ver share 
20014 20112) 13,100, Atch Topeka & Santa Fe..i00) 196'g Feb 16) 209%g Feb 4/| 182%, Mar 
*103 1035s) 2, 000| Preferred_.........-.-- 100} 10212 Jan 3) 103%, Jan 7j|| 10212 Jan 
183. 180 180 1,800) Atlantic Coast Line RR...100| 169 Jan 2) 191% Feb 4/| 1571s Oct 
3% 1301g 13214'229,200| Baltimore & Ohio....-... 100} 118%g Jan 16; 133 Mar 5j| 103% June 
*79 80 YG OS eae 100| 78 Jan23} 80%, Jan 8 77 Nov 
68 68 5,900 Bangor & Aroostook.-.-.--.. 50; 65 Febi16| 72 Jan 2 61 June 
*10812 110 50; =PRGRIGE. ,.00ccccccndns 100} 106%, Jan 2; 110!2 Jan 22/} 104 Dee 
*96 100 100 Boston & Maine__...-...-.- 100} 91 Jan 2) 109% Jan 5 58 Feb 
751g 767! 14,500|Bklyn-Manh Tranvte.Nopar| 7214 Jan 4) 817s Feb 25 53%, Jar 
*86l2 88 100) Preferred v t c....-- No par| 88% Feb15! 9253 Feb 1 82 Jan 
3312 34 2,400 Brunswick Term & Ry Sec.100| 33%gMar 7| 441g Jan 18 1412 Jan 
72 77 3,600 Buffalo & Susquehanna...100| 54% Jan26| 85 Mar 2 3214 July 
65 , ee. ey eee 100} 53!2 Jan 4| 68!2Mar 4 38 Sept 
246 248 | 38,700 Canadian Pacific........- 00) 23312 Jan 8) 2697, Feb 2!| 19512 June) 
101 101 50 Caro Clinch & Ohio ctfsst’d100| 100 Jani14| 101 Jan26 98 Sept 
42217 22112) 17,400 Chesapeake & Ohio-..-.-.-.-- 100} 211 Feb 8| 22712 Feb 1)| 17512 June 
Peer Fee eS Ul ae 100} 21312 Jan 18; 216 Feb 27}; ..-. --.-- 
167, 17%| 10,600 Chicago & Alton...._.--- 100} lllg Jan 2} 19% Feb 4 553 Jan 
Sim Selsl 34.900, WOGRIOG. os ccesnsuctes 100; 17% Jan 9| 25% Feb 4 77% Feb) 
*38 42 100 Chic & East Illinois RR...100| 37 Mar 5| 43 Feb 4 37 Feb) 
G2ie G2Ziei 3,200 Proverred. .....cccccce- 100| 5812 Feb 20) 6673 Feb 4 58 Aug 
201g 21% 35,600 Chicago Great Western...100}; 19 Jan15) 23% Feb 1 91g Feb 
58 587g 33,900 Preferred...........--- 100' 461g Jan 7! 635, Jan 31 2012 Feb) 
! 
36 3653] 24.700 Chicago Milw St Paul & Pac..| 34 Jan 7| 39% Feb 2 22%, Mar 
5814 59%) 85,800, Preferred new..........-. 55 Jan 4) 63% Feb 2 37 Mar 
88%, 89 29,100, Chicago & North Western.100| 86% Feb18) 94'4 Feb 5 78 June 
Pine. tae + waosus PTO: veanananncevn 100} 135 Jan 5) 145 Feb §5}} 135 Dee 
213012 132 7,600 Chicago Rock Isl & Pacific_100} 12712 Feb 16) 139% Jan19}| 106 Feb 
*105l2 10612 100; 7% preferred.........- 100} 105!2 Feb 19} 1084 Jan25'} 105 Dec 
*10014 101 1.GG0| 6% preterred...ccscccee 100; 100 Jan 8} 102% Feb 5 99> Dec 
*116 11912 400 Colordao & Southern..-... 100} 11l's Feb 18} 122 Mar 5/ 105 Aug 
*75\4 76 110, First preferred......... 100| 75\4Mar 7| 8) Jan25 67 July 
*66 7212 10, Second preferred...-..- 100; 6912 Jan26) 72!2Mar 5 6912 Nov 
661, 6614; 3,300 Consol RR of Cuba ne. 65 Mar 2) 70% Jan 2 6812 Dee 
*75lg 7712 1D Cee BE OTE. . wsccccons 100} 77 Mar 6 81 Jan 2 79 «=Dee 
194 19512' 8,000 Delaware & Hudson..-.-.-.- 100} 190 Jan 2} 20714 Feb 1!| 163% Feb 
12912 13014; 5.200 Delaware Lack & Western.100| 124!4 Feb 18} 13314 Feb 1] 12514 Dee 
73 7314] 9,700 Denv & Rio Gr West pref..100} 5514 Jan 2| 77% Feb 21 501s Feb 
Ble oan 400 Duluth So Shore & Atl....100 31g Jan 8 473 Feb 4, 3 Aug 
ile OM cocsna [PEE oo ncnatocsocn 100 514 Jan 4 7\2 Feb 4) 4%, June 
74 asic co! 6. aa ee 100; 66's Feb18| 78 Mar 5| 48% June 
615g 6214; 6.900 First preferred......-.-.. 100} 5912 Feb18| 64% Feb 4)| 50 June 
*59 595, 200 Second preferred.....-.- 100} 57 Feb20} 60% Jan 5| 491, June 
111 111%! 35.500 Great Northern preferred_.100}) 106% Feb 18} 1157g Mar 4 9312 Feb 
109 109!2 11.400 Pref certificates......-- 100} 10412 Feb 19} 112 Mar 4 Gils Feb 
321g 325g 29,000 Iron Ore Properties..No pari 275g Jan 7! 39's Feb 1: 1914 June 
527g 527; 4,000|Gulif Mobile & Northern...100] 5012 Feb 7] 59 Feb 4 43 Aug 
10312 *1001g 10312! -..... i 100; 100 Feb19} 103 Jan 3 99 Aug 
*6 (| eee Havana Electric Ry...No par 7 Febdi18s 83%, Jan 4 7 Aug 
5814 584, , Se eee 100] 55 Feb16} 60 Jan 12 51 Dee 
*425\4 445 80 Hocking Valley..........100| 410 Jan 8] 450 Jan22|| 340 July 
49%g 50l2)} 3,900; Hudsun & Manhattan....100| 49 Mar 6) 58% 3 Jan 5 501g Dec 
78\g 78s . ee ., = areas 100] 78'sMar 8| 84 Jani18 81 Ort 
141lg 142 3,100) Illinois Central__.......-. 100] 14014 Jan 4| 152 Feb 1)| 131% Jan 
71ae - BAD! biwacuss DN 5 ei 100} 13934 Feb 27} 14514 Feb 4|| 13012 Jan 
*78!2 79 RR Sec Stock certificates_-.| 77%, Jan 15) 80!g Feb 21| 75 July 
50!g 5314) 28,400|Interboro Rapid Tranvte.100| 47 Feb15| 5833 Feb 25 29 Jan 
*50 55 100\Int Rys of Cent America_.100| 4914 Feb 20! 59 Jan26\| 3612 Mar 
50 50 200} Certificates........- No par| 50 Jan10| 5912 Jan25}| ..-. ---.- 
75 75 Se. BOM, psccacesdonad 00| 7412Mar 4 8014 Jan 2 69% Jan 
*3%, 4 30 Iowa Central. ...........100 3's Jan 30 414 Jan 18 2 Mar 
88le 907s} 9.600| Kansas City NE oo 86%, Feb 16, 987g Jan 12 43 june 
6714 677s) 1,200] Preferred.............. 66!2 Feb21) 70le Jan 15|| 6612 Aug 
951g 9612) 1,600)Lehigh Valley............ 150 92 Feb 16) 10214 Feb 2)| 84's Feb 
*144 146 1,200) Louisville & Nashville....100, 145l2 Jan 15} 15312 Feb 5)| 13934 Nov 
*80 ares Manhattan Elevated guar.100; 8314 Jan 4; 87 Jan 3 75 Jac 
5llg 52 2,100! Modified guaranty... .- 100; 50 Febill!| 5712 Janill 40 Jan 
*33g, 4 200 Market ae 100 27g Mar 4 4% Jan 22 3', Dee 
*3ll2g 3412 100! Prior preferred........- 100! 3114 Feb27!' 3912 Jan 4'| 3812 Dec 
3 3 1,800} Minneapolis & St Louls_-.100 212 Feb 14 33, Jan 19 17, May 
*41 44 500|Minn St Paul & 8S Marie.100} 3912 Feb 20) 474 Feb 4 40 June 
*75 82 iG OSU. Wn ccencacuce 100. 71 Jani4 87 Jan23 7014 Dee 
*62 64 90} Leased lines..........- 100; 60 Mar 5| 66 Jan25 60 Dee 
48%, 5012! 69,900|Mo-Kan-Texas RR....No par; 46 Feb18} 55 Feb 4 3012 June 
; 1051g 10553] 3.100} Preferred.............. 100} 103! Jan 4; 10553 Mar 8)| 10112 June 
824g 8414)109,500] Missouri Pacifie........_- 100} 6212 Jan 4; 877sMar 5 417, Feb 
1345, 213212g 13319] 17,700) Preferred.............- 100} 120 Jan 2) 1373gMar 5|| 105 Feb 
oe eee Morris & Essex.......... 50| 83 Jan30} 8653 Jan 17 8212 Aug 
19312 19312 410| Nash Chatt & St Louis__..100) 186 Jan29} 19912 Feb 5); 171!2 Aug 
21g 212! 5,500)Nat Rys of Mexico 2d pref.100 2's Mar 8 35g Jan 25 2 Feb 
19014 193 71,800} New York Central__....-- 100, 18614 Feb 16} 20414 Feb 156 Feb 
138 138 4,900|N Y Chic & St Louis Co_..100| 133 Jan 30| 145 Feb 2)|| 121% Oct 
106 10612} 1,800) Preferred...........- - 100} 105% Feb 25' 10914 Jan 4j| 10412 Aug 
325 325 RGOIN FS Erte on. nn cecccs 301 Febi16 379 Jan 8|| 168 Jan 
895s 90%) 57,500|N Y NH & Hartford..--_- 100} 807% Jan 4| 98% Feb 2 544, June 
*115l2 116 ¥ €&,.. eee 1145g Jan 3] 11953 Feb 2|| 112 Sept 
291g 2934) 12,700'N Y Ontario & Western...100| 27 Jan25| 32 Feb 24 Feb 
7 7 100 N Y Railways pref....No par 6%, Jan14; 97g Feb 21 5144 Jan 
*30 31 170 N Y State Rys pref.._..-. 100, 30 Jan 3, 41 Jan30'| 23!2 Dee 
*43 45 1,000 Norfolk Southern._....-- 100' 43 Jani4 48l2 Feb 4 32 June 
193%, 19412) 8,400 Norfolk & Western____..- 100} 191 Jan 9} 206 Feb 1}| 175 June 
833g 83% See BNR icccckucwes 100' 83 Feb15' 86 Janl17 847g Oct 
1081g 1117g/128,700| Northern Pacific.......-- 100} 1051g Feb 16) 114%, Mar 5 92%, Feb 
*106 10712) 19,003) Certificates.........--- 100} 104 Feb15} 112 Feb 2 905, Feb 
*35 38 2,6C0| Pacific Coast_.........-- 100} 20 Febi15| 43 Fen 28 1912 May 
*47 48 210; First preferred. -......- 100} 36 Jan 5| 50 Mar 2 40 Aug 
*31 ae eee Second preferred -.-...-- 100} 2112 Jan10}) 40 Feb 28 2012 Aug 
77 771g) 43,500]Pennsylvania..........-- 50} 753g Feb 16] 8214 Jan 18}; 61% June 
*30 Bees Peoria & Eastern.......-- 100} 30 Jani18| 347% Feb 1 25 Mar 
*158 162 3,600} Pere Marquette_.......-- 100} 148 Jan 3) 174% Feb 1)| 124% Feb 
*99 100 530] Prior pee ai 100} 96 Jan 5} 100 Feb 2 96 Oct 
94 94 ee ee 100] 93!2 Jan 4) 97 Jan 8 92 Nov 
. oe Pere Phila Rapid , 50} 50 Jan 9} 50 Jan 9 50 Nov 
*50 . |}. ee 50} 50 Jan 2} 50 Jan 2 50 Mar 
141 1411s} 1,300|Pittsburgh & West Va_...100] 136 Feb 18) 148% Jan10}| 121% Feb 
109 1095s! 14,500|Reading ......_._.- 105'!s Feb 18} 11712 Feb 4 9414 Feb 
*42 43 700; First preferred 42 Jan 4) 434 Feb 28 4ll2 Nov 
*463g 4612 500} Second preferred 46'14Mar 2; 49% Feb 5) 44 Jan 
os  . ee eee Rutland RR pref 66 Jan28| 68 Jan24 50 Feb 
115g 116 9,900/St Louis-San e*,€, 115 Mar 7/| 12212 Feb 109 Feb 
945g 95 3,400] Ist pref paid..._..-..--. 94 Janil4| 9612 Feb 2 94 Dec 
108!4 109%4) 17,900/St Louis Dn, eee 102 Jan29) 115% Feb 4 6712 Feb 
*Qlle Den , POI cence ddeceen 100} 90 Feb25) 92!2Mar 4 89 July 
a Ex-dividend and ex-rights. y Ex-rights. 6 Ex-div.of 1’. the shares of Chesapeake Corp. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS deans toe. ¢ eeyhe phd 
for NEW YORK STOCK On basts of 100-share iots Year 1928 
Saturday, Monday, Tuesday, | Wednesday,; Thursday, Friday, the EXCHANGE 
Mar. 2. Mar. 4. Mar. 5. Mar. 6. | Mar.7. Mar. 8. Week. Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads (Con.) Par\| $ per share | $ share share 
195 HA 191g 20 20 21%) 19% fot *19 20 19% 20 8, 72 lab attte Alr Line....... -100} 161g Jan 2 21% Mar 5 , TiSs Mar . 30g Jap 
22 «231g 22% 22%) 23 2419| #23 *22 24 1 %*22 24 2,000, Preferred.............. 100} 20 Jan 2| 241gMar 5/| 17 Aug ap 
134 134% 13214 1341s! 13112 1343s! 130 132 1301g 131 130 13114} 22,000 Southern Pacific re. 100} 128 Jan 2) 138% Feb 2|/ 11753 Feb| 13114 May 
15114 15114) 150% 150% 149 1507) 147 1471s] 148% 148%' 148% 149 3,400 Southern Railway... ..... 100} 146% Feb 18} 158% Feb 1|| 13912 Feb] 165 May 
9812 9812) *98 98%) 98% 99 9812 99 98%, 98% 98 983%) 1,800) Preferred.............. 100} 981g Feb 27} 99 Jan 3)| 9653 Sept) 1024 Jan 
120!g 12012! 12012 12012) 121 121 | 11914 11914] 117 11714 *117 120 17¢|_ Mobile & Ohio certifs.-.100) 117 Mar 7 140%, Jan 14|| 100 Jan; 15912 Jan 
173 176%) 171 171 | 175 176 |*165 173 |*170 176 ,*169 175 2,300'Texas & Pacific.......... 100} 164'2 Feb 18; 178 Feb 1)j| 9912 Jan 1 Oct 
“37 «= 38 | 360 «636 | 35% 354) 35 35 | 35 35 | 35 35 800'Third Avenue............ 32's Feb 6| 39 Feb25|| 28's Jan| 461g May 
54 54 525g 53 | *525g 53 52 52%) *51 53 | *51 5212 600, Twin = Rapid Transit..100) 44 Jan29} 584 Jan25|; 3214 Sept} 56 Ma 
*9712 100 | *9712 100 | *9712 100 | *9712 100 | *99 100 | *99 100 | -...--| Preferred.............. 100} 97'2 Jan2¥} 100 Jan 5)]| 9453 Oct) 107 Fi 
22853 22934) 227 2297! 227 230 | 22514 229%! 223 22612) 2231, 224%] 10.400 Union .., 100} 214% Jun 8] 231 Feb 2)| 18612 Feb/ 224% Nov 
831g 8312} 8312 8312) S83lzg 8312 as* 835g| 8314 8312! 8314 8312} 1,600 PINUS, acoconeene --100} 82% Jan 3) 84 Feb 7|| 82!g Oct) 87% Jap 
"eS seat Oe . i Se nee ccnnp COR” “saneti SUD, ‘ames 10) Vicksburg Shrev & Pac....100| 98 Mar 4 109% Jan 45]| 99 Aug] lll Jap 
*100 103 | *97 103 | *97 103 o08 103 | 103 103 | *98 103 S60) PUCONNGE. .cccecccacas 100} 103 Mar 7, 103 Mar 7|} 99% Nov! 10812 Mar 
741g 747g! 7312 74 71 7412} 70 73 70 7053) 70% 71 ei re ae 100; 68 Feb18) 81%, Jan 5]} 51 Feb} 9614 May 
25 95 955g 955g) 9512 9512) *94 96 95 95 94 96 4 PEOOE Beaenedacnnss 100} 94 Jan 2} 10473 Jan 7 881g Feb] 102 May 
85 90 | *85 87 | *85 90 | *83 86 | *83 88 | *83 87 | -...-. Preferred B.......... -100} 82ig Jan21} 91 Jan 8|| 87 Feb) 9912 May 
495g 51%! 49 517%! 487% 5214) 457% 507%} 4653 4853 47  49%4) 85,500|Western Maryland....... 100} 41 Jan29} 54 Feb 4 31% Feb May 
*50 = lly! *50 51i2 49 52ig' *46% 48 48- 50 49 5112! 2,700i Second preferred....... 100! 41% Jan 10' 65312 Feb 4!| 33!2 Feb! 654% May 
39% 40 391g 4012) 39 4173; 3712 407%| 3712 3833| 373% 3812] 10.500) Western Pacific.......... 100} 331g Jan25| 41%gMar 5j|/ 28% Feb) 381, Deo 
6212 6314) 6114 633g! 6314 6433) 61 1 60 61 60ig 61 GCAG0L. PRONE .ccccesessecs 100; 57 Jan28) 641g Feb 4|| 621g Aug) 62!g Jap 
Industrial & Miscellaneous 
47 47 4714 4812) 4612 47 4512 461g) 45 4519) 457, 46 2,700 — Pow & Pap..... No par| 40ig Jan 4| 647%, Jan22|; 36%, Nov; 85 Apr 
*841p 851 847g 85 | *84 85 | *83 85 841g 8412 *83 85 300| Preferred.........--..-. 00} 83 Jan21| 885g Jan 7|| 76 Nov; 10253 July 
*139% 140 *13712 139 | 140 140 | 139 140 | 140 142 ,*137 138 1,200 ——_ & Straus....No par) 128 Feb 16) 15912 Jan 3}]| 90 June) 142 Deo 
#110 110%! 110 110 | 110% 111 |*110 11112) 110%g 1101g] 1101g 110! A, ere 100} 109% Jan 16} 112 Jan 2/} 109 Oct} 11412 June 
561 570 | 565 570 | 560 560 | 515 515 18 540 | 520 525 1,600 PF seme ENG eoccances 100} 389 Jan 16) 585 Mar 1/| 195 Jan 
95% 96 | *95!g 967%! *951g 9612] *95!g 967%, *93 9612) *93 9612 SO. POOMETE ss «= coccccennss 100} 93% Jan22; 96 Jan 3]/} 93 Jan|) 991g Mar 
31 = 31 305g 307g; *3012 31 3012 3014 3014; 32 3333] 1,600) Adams Millis......... No par| 30 Feb27| 357, Jan15}| 301g Dec} 331g Deo 
715g 75 7053 73 68%, 7212) 6514 6914) 6514 68%) 68 73 | 57,300|/Advance Rumely......... 100} 48 Jan2¥} 75%, Feb 4 1l Jan) 65 Sept 
721g 721g} 6914 6914] 6812 697s! 6712 6734) 6612 69 68 72 rf ., Serena 100} 581g Jan23} 73%3Mar 1 34%, Jan| 69% Sept 
4lg 4l2 37 44 3% «64 3% = 37 3 3% 33, 37g! 12,900) Ahumada Lead............ 1 31g Jan 2 47, Feu 20 2% Jan 5% Mar 
11012 se 107%g 110% 10612 1097s} 1041g 107 |*105 107 | 107 10712, 7,900|/Air Reduction, Inc....No ped 967, Jan 7| 11453 Jan26|; 59 June; 9953 Dec 
91g 91g 1034 91g 97g 914 10 93g 9% 914  9%4| 40.600 Ajax Rubber, Inc_._--- No 9 Febi16) 11% Jan 2 7igJure| 14% Jan 
81 ms 84 9 7% «©6812 7% «= 83 Zig «7% 7i2 8 | 39,400 Alaska Juneau Gold Min. Pr0 7\g Feb 18} 1014 Jan 8 1 Jan}| 10 Nov 
2014 2014) 2012 21%! 20 20 21 213g *20 821 *20 21 1,000 Albany Perf Wrap Pap.No par| 20 Mar 1] 25 Jan 3 22% Dec] 31% Jap 
299 303 | 28812 293 | 287 294 | 28514 293 | 284 288 | 28212 287 17.200, Allied Chemical & Dye.No par| 241 Jan 7| 305%Mar 1); 146 Feb} 252% Nov 
12212 12212 *12212 123 | 12233 12212 *122 12284) 12234 12284' 122% 122% 1.400) cen dap = ee ee 121 Jan 3) 12314 Mar 27|| 12012 June] 12753 May 
181 181 | 182 182 |*178 181 175 178 178 186 180 18214; 3.300 Allis-Chalmers Mfg-.-....-.. 100! 16712 Feb 18} 194 Janil!]| 115'!g Feb Deo 
93g 893g 95g = 95g 9% 91g Qle) *9 93g! * 91g 509 Amalgamated Leather.No par 8 Feb14 Iillg Jan 14 9lg Oct) 16% Apr 
66 #70 | 68 68 |! #6 71 1 *66 «+%70 '*65 «+70 !' *68 70 | 10! eer 60 Febi13! 73 Jani7ii 69 Mari 90 Apr 
3llg 31l2) 31 31%} 303% 3112} 30% 31 301g 315g] 3012 31%) 22,500'Amerada Corp-.--__-- No par| 30 Feb18| 4253 Jan 3|| 271g Feb| 43% Nov 
19%, 2014; 19% 203) 19 19 19 19 1812 1812} 1812 19%); 5,900 Amer Agricultural Girem. 100 1814 Feb 16} 2353 Jan 15 155g Feb| 26 Nov 
65 67 6534 667g! 63 63 6212 6314) 6212 64 62 621g} 4,500 Preferred............. 6114 Feb 16) 73% Jan il 555g Feb) 797g Nov 
#127 128 | 124 127 | 124 124 | 121 12412) 122 124 {712253 127 6,200 Amer Bank Note. .-_...... M0 121 Mar 6 134'4 Feb 6|| 74% Jan| 159 May 
760 6012 6014 6012! 6012 6012} 6014 6014) 6014, 6014) *60 6012 a4 WE lhcine omc “CLE ETT 50; 60 Jan 3) 62 Feb13}| 60 Oct} 65% Jap 
*16 18 1712 1712} 167g 167s! 161g 16%) 16!2 1612) 16%, 16%) 1, 900 American Beet Sugar..No par| 16 Feb21) 20! Jan 16 14% July| 24l2 Aug 
*50 60 | #43 59 | *5012g 60 | *50l2 55 | *50l2 55 | *50le 55 | ------ | Preferred.......-...-- 51 Jan 7| 6014 Feb 5|]| 36 Feb) 6153 Sept 
5415 56!g' 5614 5912} 56 5912) 5214 573g) 5414 573g) 555g 587g'125,800 Amer Bosch Magneto._No par| 4012 Feb14| 5912Mar 4 15%g Feb| 44%; Nov 
5612 5712 56 5712) 5512 57 5557 55 56 55 557%) 9.200 Am BrakeShoe& F_...Nopar| 45 Jani6; 62 Feb 4/| 397g July) 49!g Jan 
#1223, 124 *122% 124 | 122% 123 | 122% 12234) 123 123 |*12212 124 220. Preferred.............100} 12212 Feb 7| 125 Feb 15}| 120 Dec} 128 June 
23 2314, 22ig 24 22 23 2012 2214; 203g 2153) 20% 2234) 22,100 Amer Brown Boveri El._Nopar| 15!g Jan 7| 24’;Mar 1 105g Apr} 2614 May 
81 81 | 781g 81%] 79 79 77 79%) *75 78 | *75 78 200, PUGIGETOE... cccccecaese 00| 49% Jan 7| 82 Feb2S8|| 4014 Apr) 657% May 
120% 12333 11884 12212) 117!4 12014) 115 119!g) 115g 118 | 11584 120% 277,700) American Can-.......-..- 25) 107%, Feb 18) 124%Mar 1|} 7O0lg Jan} 1171¢ Nov 
*141lg 14114 *141ig 14114! 14114 14119] 14112 1415g:*141 14214)*141 142 700| PUGEIOE s 0386s csdnse 00] 1405g Feb 14) 141g Jan 14/| 136% Jan) 147 Apr 
9714 99 97 9753! 9 97 94%, 95%! 95 95 9712 9712] 3,700,American Car & Fdy..No par| 93 Feb 18) 10612 Jan 3)| 8814 July] Illlg Jap 
*118 120 | 118 118 |*118 120 | 118 118 | 11712 11712,*116% 11712 500, Preferred.......-.--..100} 11612 Feb 7| 12° Jan29|/ 1105g Aug} 13712 Mar 
*7512 82 | *747g 82 | *75 82 | *75 82 74 74 77 #79 800 American Chain pref_.-... 100| 723 Jan23| 82% Feb26)| 71 Dec} 105 June 
53 = 53 53\g 53 5453! 50% 53 50% 52 52 52 6,500; American Chicle....-- No par| 471g Jan 3) 5812 Feb 1 44 Dec 120 
CLINE | PU IOY.. 2... / PAID 2-101 6c oP LI 24. FOLIO 2nd neces Prior preferred. ...-.- No par| 10912 Jan 2| 114!4 Jan30|| 107 Jan) 114 May 
9ig Og 9ig 914| 9ig Qigi Qlg 938 gi 9ig 91g 914; 4.200)/Amer Druggists Syndicate..10 9 Jan25) 11 Jan 2 101g Dec] 1512 Apr 
441g 453g 433, 4412' 4314 44 43 43 427g 43 4 4210) 2, 700 Amer Encaustic Tiling.No par| 405gMar 8) 47% Feb 25)} -... -.--| ---. -.-- 
*300 325 302 309 |*300 350 | 300 330 |*300 320 |*295 328 500 American Express_...-.-.- 100} 280 Feb 2} 330 Mar 169 Jan} 310 Dec 
114 11712 11414 118 | 11012 11412! 10612 11312) 10614 10953' 106 109%4' 65,200 Amer & For’n Power...No par) 7514 Jan 4! 138% Feb 19 2253 Feb) 85 Dec 
108 10812;/*108 10812' *108 10814! 108 108 107%, 108 10714 108 800} Preferred........... No pred 10512 Jan 3) 10812 Feb 14}| 104%, June 110 May 
101 101 10112 10112} 101 101 1005s 101 10014 10014] 101%, 101%} 1,600) 2d preferred........ No 967g Jan 2) 103. Feb 21 81 Feb; 100 Sept 
*812 9 *8lp 9 *8lo 9 *8l2 9 *8lo 9 ~, a 2 American Hide & Leather. 100 814 Feb21; 10 Jan 2 81g Oct} 155g Feb 
3512 3512] 3553 3553| *33 34 32% 32%) *32 33 | *33l2g 34 ag Ms 3014 Feb 6! 38 Jan 2/} 31 Nov; 673 Feb 
79 79%) 787% 80 787g 80 738 78%) 78 78 7773 7773| 2,100,Amer Home Products..No oe 75 Jan 2} 855s Jan24/} 59 Feb 6 Nov 
41 413g) 40i2 411lg; 40l2 41 401g 4112} 40l2 407g) 40l2 4143) 9,700|)American Ice_.......- No par| 381g Jan 16) 43% Feb 5 28 Jan) 46%, Aug 
¥*94 9410) 94 94 94le 95 96 96 *94 95 *95 96 G00, Pretetted.... .cccccasss 100} 9012 Febil} 96 Mar 6 90 Jan) 9912 May 
691g 70's| 67 6914] 6653 68 64 67 631g 6512' 64 6712} 19,800;Amer Internat Corp...No par; 62 Feb18) 76'4 Jan 1s}; -... ----| ---- ---- 
7 714 7 7% 7 7 7 7 673 7 6%, 6%; 3,500) Amer La France & Foamite_10 612 Feb 8 87g Jan 10 514 Jan| 1153 Oct 
*65 6912] 67 67 | *65 6912 *65 6912) *65 69 | *65 69 ie eee 00; 64 Mar 1; 75 Feb21 56 Jani) 85lg Oct 
109 110 110 11034) 108%, 11012 10612 109 1061g 10714] 10612 1097s, 6,200, American Locomotive.No par; 1025s Feb 18} 115 Jan 3 87 June} 115 Jan 
*115!2 11614 *1151!2 1161g} 116 116 | 116!g 1161's} 116 116 | 116 116 500| Preferred.......-.-... 113. Jan 3] 118 Jan22}} 10314 Oct) 134 Mar 
*181 182 | 17914 18212' 180 180 | 179 180 |*19814 ____| 17614 177%| 2,100|;Amer Machine & Fdy..Nopar| 170 Feb * 199 Mar 6)| 12912 June} 183% Dee 
*113 «115 113 113 {#113 115 |*112 115 |*113 115 |*113 115 10| Pref (7) ex-warrants....... 11212 Feb 11612 Jan 12}| 110 Dec] 116 Jan 
7lle 7273! 71le 7233} 691g 7l1lz2) 6812 70%) 66 6912! 6773 68 28,100|Amer Metal Co Ltd...No par| 604 Jan 4 81% Feb 6 39 Mar] 6 Noy 
#121 125 |*121 125 1211g 1211s; 120 21 120 120 ,*119 121 900| Preferred (6%)-.-.-.---- 100} 117 Jan 3) 1385 Feb 6)| 109 Aug} 11712 May 
92 92 92 92 92 92 92 92 *90 91 90 90 490; Amer Nat Gas pref._...No par| 85 Feb 4] 9814 Jan 7 96%, Dec} 99% Noy 
*133g 15 *13l4 15 *1314 14 *13lg 14 *13le 14 a 2 ee American Piano... 13 Jan 2) 17% Jan 31 12% July; 25 Fep 
*45 48 *45 48 *46 48 | *46 48 *46 48 *46 i eee Pea nwwcccensben 00; 38 Jan 2} 55 Jan3l 38 Dec) 90 Jay 
1101g 112%! 11014 114 | 10712 10934) 105 10812} 105 10812} 106 107%) 67,600|Am Power & Light....No par| 81'g Jan 8 120 Jan30|| 6214 Jan) 95 May 
*1015g 10224; 101%, 102 10214 102%4; 102% 1027s; 103 103 10212 103 2,300} Preferred.......... No par| 9912 Jan 2| 105 Feb 28)| 10012 Der| 107% May 
*76 77 | *76 77 7673 7673! 77 77 7673 77 pa a ee 500} Preferred A_.....-.- No par; 73 Jan 7, 80 Febl3 701g Nov| 7712 Noy 
823g 8233! 82 82 817g 817s! 81lz 815g! 8114 8lle! Siig 8l1lg! 1,800] Pref A stamped-.--..- No par| 80% Jan15| 84% Febi15li 81l2 Dec! 861% No, 
‘ { 
190%, 19134 187 18712! 185 188%! 18314 186%) 180 185 18012 184 7,900| American Radiator....-.... 25, 180 Mar 7} 210 Jan15/} 130lg Jan sos Dec 
+185 - 139 - *185 190 184 184 180 183 179 179 \*175 185 170, =“PRGRNIGGE....« ccccccecta 100| 140 Jan 7| 195 Jan29|| 141 Oct Apr 
162 166 160 163 |*155l2 16212) 15512 155!2) 151 156 155 155 3,100|Amer Railway Express....100| 129%, Jan 16) 173% Mar 1)} 1101g Jan 14s — 
501g 501g) 5012 5012) 50 51 471g 4973; 4714 4714| 4712 5233] 6,900|American Republics...No par; 44 Feb 18} 64% Jan 2 514 Feb Apr 
69 6912) 69 70 69 6912| 681g 68ig! 6814 691g! 2673, 67%4| 2,700 American Safety Razor.No par; 67 Feb 18 74% Jan 31 56 Jan 7s Sept 
6.26 i 36. DS B4l2 35 34% 35 34 3419! 343g 345g! 2,200/ Amer Seating v tc__--- No par| 32% Feb16) 3673 Jan 3 2753 Nov| 45 May 
47, 5 | 5 5% 5 5 5 5ig 5 5 45g 5 3,300|Amer Ship & Comm--._No par 35g Jan 2 7 Feb 5 3lg Aug 61g May 
*87 9210} 87 87 | *88 92 | *88 92 8712 88 8714 8712 160! American Shipbuilding-...100) 86 Feb27| 94 Jan24|} 80 Sept} 119 Jan 
1191g 122 | 11912 122 117%g 120 113 11812! 11314 116 115 117%3)117,500;Am Smelting & Ses. =e 931g Jan 16| 124%,Mar 1/| 169 Feb) 293 Dee 
13512 13512 *135%4 136 13512 13553, 13553 136 1355g 13558, *1355g 136 1,100 Ee 13512 Feb 2} 138 Jan 4|| 131 Mar; 142 Apr 
20014 20014 *200 20312) 200 200 1997g 1997g/ 199 199%) 199 199 1,000! American Snuff... 199 Mar 7| 206 Feb 1j| 141 Jan} 210 Dec 
*110 112 (#110 112 |*110 112 |*110 111%/*110 112 112 112 10 a 108 Feb13} 112 Jan24}; 100 Oct; 120 June 
713g 7314; 697, 717% | 6853 7073| 6712 6912) 6712 6914) 68 6934) 26,800| Amer Steel Foundries 64% Jan 7| 797s Feb 4 501g June} 70% Jan 
112 112 111%, 112 111%, 11134) 111%, 11134) 112 112 |*11112 11212 39701. §« PEOIMNTOG.. 2 accccs 110ig Jan 4| 112% Jan16'} 109 June| 120 Feb 
84 8514) 8412 8512! S8lle 8414) 807g 82%, 81 8lig) 80% 8114; 9,100/Amer Sugar Refining 803,Mar 8| 94% Jan25|/} 55 Feb] 9312 Nov 
11012 11012, #110 11034710912 10912,*109 10914; 10812 109 10812 10812; 1,200 ar 10612 Jan 3) 111 Feb 1); 100 Feb} 11012 May 
54 54 | *53% 55 | *53% 5434) *53% 54 49 53%!) 491g 49g 860/|Am Sum Tob 49 Mar 7| 60 Jan 2|| 46 Feb) 7353 Sept 
720 25 | *20 25 21 21 | 21 2114] 22 5 25 25 1,600|Amer Telegraph & Gable_-100 17 Jan 2} 327% Mar 25 17144 Dec| 32 Jan 
21512 2167s: 21414 21712) 214 216%’ 211 215 2103, 2137g| 21212 215 33,300!Amer Telep & Teleg..-.-- 100; 19314 Jan 8| 222 Jan30)|} 172 July} 211 May 
*176 177 175 177 | 173 173 172 17314) 171% 173 171%, 17134; 1,900|)American Tobacco com..-..50) 171% Mar 7| 18612 Jan 28|| 152 June] 184%, Dec 
176 176 175 176 174%, 174%4' 173 17312) 173 173 17414 17412} 2,000) Common class B......-- 50| 173 Feb16} 188 Jan28}} 152 June] 18478 Nov 
120 120 120 120 i20 120 | 1201g 1201g} 1201g 1201g/*11812 11912 GOO). PROGIEE..«ccceccerece 100; 11914 Feb 1) 12114 Jan 15)| 115% Sept} 1 Apr 
149%, 154 150 154%, 150 152 150 150 150 -151 |*149 150 3,100' American Type Founders-- 100! 13612 Jan 5| 155 Jan3l1\| 109% Aug| 14214 Nov 
*111 41i1llg}/ 111 111 110 iil i#110 1llig} 110 110 |*110 11112 250i Preferred... -cccececcece 100} 10712 Jan 8 a elee 107 Nov} 115 Mar 
91%, 94 . 911g 9314} 881g Q1lo} 861g 9014; 86 88 86 8812] 39,000|Am Wat Wks & El_.--.. Nopar| 6714 Jan 8) 94 Mar 562 June! 7612 Nov 
#100 10112)*100%, 101 101 101 *99%, 10112) *99 934; 991g 99le 200\ ist preferred... .ccccccon- 97 Jan 3; 104 Jan 28 98 Oct} 106 Apr 
2llg 2214] 2134 2214; 21le Zllg; 205g 214%) 2014 2012) 20 2053| 3,300| American Woolen-....-.-.-- 100} 20 Mar - 27%, Jan 3 14 July| 32% Nov 
4912 4912} 48%, 5012) *4812 4834) 47 4812| 453g 4612] 4514 4612! 4,000) Preferred...--.--------100 45\4 Mar Jan 2 39 Aug) 65% Nov 
13 14 13 14lg 12%, 1284) *12 1312} 12 12 12 12 1,800|Am Writing Paper ctfs.No par| 1112 Feb 18 154 Jan 21 101g June} 191g Feb 
46 46 45 45 44 44 4312 4312) 4312 4312) *4312g 44le 400| Preferred certificate....100) 415g Feb 18} 46 Mar 2 34 June) 53% Oct 
411g 4214 4134; 40 423g! 3914 427, 391g 417) 4014 437g] 38,100) Amer Zinc, Land 6 Gah--- 35lg Feb 16) 44% Jan 2 6%g Jar| 67 Oct 
10214 10214} 1037g 104 |*102%, 104 102%, 102%4/*102 10414; 104 104 5 PUOSIOL ..< acne cnccacce 101 Febi5} 108 Jan 6 40 Jan) 117% Oct 
14734 15112} 148% 153 152%g 15914] 156 163 15412 15912) 155%, 1593g|2077900' Anaconda Copper Sdiniag- 60 115% Jan 15) 163 Mar 6 54 Jap) 120% Deo 
603, 617g] b5812 6014) 5853 5912) 5712 5933) 5712 5873) 5712 57%) 11,100 Anchor Cap.....--.-- No par| 53 Feb 7| 62% Feb21 48 Dec) 5453 Deo 
122 122igiz121 121 |*119 121 |*119 12012] 11933 119%g|*116 11912, 400| Preferreg.....-cce= No par| 112 Jan 2} 124 Mar 10614 Dec} 111 Deo 
64 671g 65 6714, 6412 66%| 62  66%| 61!g 631g! 6153 63%4 335,800) Andes Copper Mining..No par| 48 Jan3l| 68%Mar 1)/| 361g Nov; 56 Nov 
9614 9814) 7461g 4912} 46 47 44 46 421g 4412) 40  4414|111,900|Archer, Dan’ls, Mid’ld.No par| 740 Mar 8) 491!2Mar 4/} 55% Feb) 112% Nov 
#114 11419\*114 11412,#114 11419/#114 11412/*114 11412, 114 114 100} Preferred.........--.-- 100} 114 Jan 4) 115 Janilj/ 112 Oct) 11544 Mar 
*9214 93 | *9212 93 9273 927| 9212 9212} 91 92 | 288l2 89%] 1,400)/Armour & Co (Del) pret...109 8812Mar 8 Jan 30 Jap} 9712 June 
151g 15%) 15'4 16 151g 1512} 1412 153g] 145g 151g) 1453 147) 21,600|Armour of Illinoisclass A.-.25) 14!2Mar 6) 18lg Jan 2 lll Jap) 2312 Sept 
814 8l4 8 84; 8 81g 773 = (8g 7% «68 7ie 773i 23,800} Class B........-.------ 25 7i2Mar 8| 104 Jan 2 65g Jan| 1312 May 
8212 8212} 83 83 | *827, 83 82ig 83 82 8214] 780 80 5,000| Preferred......--«<--- Mar 8 86 Jan24!| 671g Jan) 9112 June 
31 31t2} 31 311g) 30% 31 301g 31 30 301g! 30 3014] 4,200) Arnold Constable vent 29% Feb 2; 40% Jan 2|| 35% July| 51% Apr 
*27 29 | #26 29 | *27 29 27 27 | *26 28 | *2612 28 200) Artloom Corp...---.-- opar| 27 Mar 6 30 Feb 5|| 28% Dec] 44% Mar 
*99 9912] *99 9912] 9814 987%] *9814 99 | 9814 9814) *9812 99 220) ooo cee cnceeee 100) 9712 Jan 9/ 100 Jan 4)| 99 Dec 114 Mar 
© Bid and asked prices; no sales on this day z Ex-dividend. y Ex-rights 
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Por sales during the week of stocks not recorded here, see third page preceding. 






















































































































































































PER SHARB PER SHARB 
STOCK Range Since Jan. 1. Range for Prevtows 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | > NEW YORK STOCK On baste of 100-share iots Year 1928 
Saturday, | Monday, | Tuesday, , Wednesday, ee | ae | wen side is Lowest | Highest Lowest | Highest 
’ ° ‘ . Mar. 7. ar. 8. . 
Mar. 2 Mar. 4 Mar.5. | Mar.6 ‘Indus. & Miscel. (Con.) Par| $ per share | § per share ||$ 2Sie seal” Bit ADE 
© Fn B0's| *B0'g B's! d0le 30's] 50%g. 20%e! 1.900 Art Metal Construction... 10| 29% Feb 7 30% Feb 4 ny 75'2 Dee 
°s iy + 0's 30% 30% 30% 30's 30% §=30!s 30!) =. 2 83s 60; pr came Dry Goods_..... No par 57's An 4 * = yo 4 oot pe 113% Apr 
2s lig) 60 654) 16%, 64 8 2 * referred......... 100} 10112 : A Sept 
601g 6212) 60's 617% 60%, 6 * 108 102 #100 102 |*100 100 +=«First p 25} 43 Feblil 47 Jan 5|| 3719 Feb 
102 102 } #99 104 *99 101 44 44 44 44 43 Maat 180 Associated 122 Line._No par 32lg Feb 16 431g Jan 11 37'g Feb 597, May 
“2 Bal “40% Sti 40 40%) 40% 41 | 40 40] 40 40°] 2500A0G4 WIS -----100| 45% Feb 11] 55% Jan 2|| 38 Feb| 65% Oct 
42 4233| 407, 4iig 40'2 407s $ rl - 54 *52 54 700) Preferred -.----------- 25 53!2 Jan 29 68 Jan 2 50 Nov 6612 Dee 
aoe Sit] Sate Sete! Om G6ts| 55 SBI Bete Stel 5B se | Tz.yoolAtiontie ~ pas Py ge Pe Ae 11814 Jap 
roa 1161, 117 */61168, 117 °| 116% 117 71 146 OR me Be Pa se me Gl tat en Gl ae Ball to El tee 

SELGM 116%) 1 ste 44 #99 | 101 | 100% 103t2! 99 1 98 99% 1.400 we appa: 100| 103 Feb 13) 10612 Jan . | = 17% June 
#104 105 ale *1¢ 104 104!2 *103 1042 *103 10412 ~..-..-.--NO par| 10'x Feb 25| 15t2 Jap 3) > Ja 
#103 19412! 103 10412 *103 9104 2 5 *10'e 12 100 Atlas Tack....---.-- ‘ loM 1} 10 Jan it! 4% Jan 914 May 

- “, 12 | *11 12 | #2012 2 in, Nichols & Co.No par| 612 Mar i} ¢ iy] 39 Jap 
*101g 12 10% 10%, *10% 1 65a | 6 ote 612 612! 900 Aust n, ! ; _-100| 34 Febi5| 42%, Jap 14 25 July 
can’ gt" ood” 34" 92 34 | esR' 94") oa atte o0d” 24) 222). Prefered noe vorlng:--.100) 34 rep 20] 65." Jan §|| 58 Ore) 75, May 
+ as | #@: 65 2 6! , 22! ! 2 
23% 23% 21g 242 24 244 924% 24te 24 24 | o23m 24 &. 2 wee ve 750| 36'uMar 4} 43% Jan23l| 25 Oct] 521g May 
i” ast) Soeael oF 3712 *38 3812 37 37 | #37 38t%2' ‘900. Pre * Saf Rasor“A*.No par| 43% Jan10| 50. Jan ‘Ii 33 jun 8° lane 
"as 45'| 45° 45 | 45 47°| 47 471 40% 47 lagSh's earl S808 Qaveehs Oot miescive Whe feel $8 “jan 4 120 Jan25ll 118 “Oct! 124% ADF 
r4 #217 230 *217 230 -----100) 115% Jan ‘ 
Tote Liste 116 117 | 116 116 | 116% 110% 117 117 | 110te 116% 260. Preferred. --- || 107% Nov| 111% Jap 
Ig 11612 116 117 | 116 116 | 116% 116% -100| 108% Jan 2| 11012 Feb bj] 107% 2 
ee ae 081, 10812' 108% 108%’ 10817 10812 108%, 1081;| 270 Bamberger (L) & Co pret- 2812 Jan 14| 33% Jan 23|| 26% Aug! 3544 Dee 

#10814 10812 *10814 10812 10814 10812 #298, 30 29%, 29% *29 2912 700 Barker Broth 893, Jan 19| 97 Janz8'| 91% Dee! 101 2 June 
or wel of. 07 | oF oot t MF oF 97 97 | 961 9612, 700 cans Lapiits.. 20 Feb 16} 2914 Jan t5| 3 Aa oe tS 
*97 ¥7'g a ‘ : } - * 01 20 20 arn 4 3 | lg Feb 18 4672 Jan 2 1 : 
‘joel ante He 40m 3875 30% 3814 39% 38te aon 38% 41 | 89.900 ig | alana —--7 a hee 49, Feb 2 S o- ss0ee ed 

ae tg ee ~ *: 4 40 40 | *39 43 | 40) 4! 1k Cigars, Inc... -- No par) 101tgMar 7| 113% Jan 03, M 
39 41 | #39 41 | (937 10214 10212' 10112 102 *100% 102%! 800 Bayuk Cigars, Inc. -__- foal 104” Fem si 1eeh den 29|| 203% Deel 1000 Mar 
2106. 1ste\ 105!2 105! 106% 106% *106t 106 "| 1067 106 | losis 105m! 120. First choo y 20 Feb 7| 2812 Jan 8,| 1244 Mar, 24\3 Dee 

Sle 105 f 231s! 9.300 Beacon Ofl.....--.-- par 101% Dee 

Mie a | 237 24] 2a fan) Zee 26 | Sete se | gore Sarl 9.300 Bescon Of 85% Feb 18) 101 Jan 12\| 70% July| 101% 
os” a2 | 01 31] ge. 90°| som 87] oer oo | 9877 a2°] 2.300 Beecd Hem way Go..No par| i's Peb 13 14% Jan 2|| 12° Decl 22° Jap 
i. oe ese a i ee ie ee oe eee. S part pref....| 81 Jan29| 84% Jan 3|| 82% Sept 102, Oct 
Bits 824 *1% 62 "| 82° 824| 62° 82% 82 Beis BZ B2Ie| 1:300 Behan Nat Ry No par| 83's Feb 16) 9312 Jan 3|| 53% Jan 9 
es oy “sie oe) Se same) te? eee oe ee ee ee Oe nna occ) Ee Snail ena 1] 51% Juve) 88% Deo 
O41 105te 01's 105! 90% 103's, 96% 102% 98. 10's _ 984 10115 255.200 Berhienem Corp pt (7%)-100| 120 Mar 6| 123. Jan 11|| 1161s June| 125 fo 
zits 1227 #120 121 {| 121 121 | 120° 120% 120% 1201 120° 120 | 3,900 Bloomimedule Broe...-No par| 42% Jan2i| 54% Jan29| 33% July| 60 i 

12112 122 *120 121 | coe 5012 48 50% 47g 4814 *47l2 4912) 3,900 oe ---- 100, 110 Jan 4| 111 Jan 16|| 1091, Jan sm aay 
4812 49% +4 a *1011, 11012 #1014, 110 | 110 110 | 110 110 60 Coomuet & as be. ae 97 Feb15' 118 Jan 2/| 87 June I 4 eo 

“Bos | 103° 9103" 1031s 208° 108 7,9103% 108 ‘*inete tay | tes los Gop Bee Ami lene A “No de By izis Noe 
103 5 ‘ ‘ | r 3 2 o as © 11% Jan % 5'% 

BAlg 8412 *52'4 84 | 83% $8 pen ai “sre 7 eee 7 100 Booth Fisheries. ..--.. a oan 16| 63% Jan 18|| 41\4 Mar| 72i, Noy 
49 667 49° 49°) 51° 56°) bh 54%! #50" Say) #50" 54 | 1.400. tet CO. 222222222, 80, 17412 Jan 8| 203% Feb 5 152, June| 187° Jap 
190 tite 186%, 191 | 184. 186 | 183 18412 18D 37. $125 13 | "600 Botany Cone Mille clas “A. 501 11% Jap 10! 15!2 Feb til! 8m “= aie 
‘ 34 «121g «128, #125, ‘ Mar 7| 631, Jan 3/| 2ilg Fe Oct 
127% 12% 1212 12% 12% 12% | | Manufacturing.No par| 47 ar | “8 ona 9% May 
70 1g 47% 4914’ 38,300 Briggs Ma ig Jan 8) 673 Jan 28 I'g Jao 4 
a oN ee se. ths, “an “ais “ats 700 British Empire Steel. 100| 58 Janis) 13% Jenze| ath Jen 12 Feb 
E ty Dig! ip Os ee a 63 | 5,700 Brockway Mot Ti...2No par| 69% Feb 16, 73% Jan 2) 45i¢June} 751 Nov 
: 2 60 60 | 6ilg , 7 fii 121 Fev 16) 1 an 

65'2 66's) 63% 65% At ise ass 140 |. 180 140 |*124 140 200 eee teat gaee 100) 300 Jan 2) 340 Jan 5)| 206% Jan) 325 a 
oa05 bis °05° 345 *305 33912 *305 345 |*305 345 |*305 345 | ..-._- hae Calon Gas.....No par| 172 Feb 16 20012 Jan 28 139 “June “a pied 

$005 *178 184 |7177 177 | 178% 178%4' 600 Bklyn Union Gas..._- rom aan = ae | 

i + y+ As ~ My 3 42 | 41 41 | *41 4112 2,900 Brown Shoe Ine_.._-. 00| 117 Feb 7| 11912 Fe 18|| 115 Nov) 120° Jap 
421g 421p 42 ws ur a 2 ost” 121 |*117 120 |*117 120 | 10 Seton oh PAs gp 46'2 Feb 18) 554 Jan 18|| 27t2 Feb) 62% —_ 

17 121 ~(*117 et Bity| 48%, 50% = | 49 5212 24.400 Bruns- Balke on 10, 36% Jan 3) 42% Jan 5 24g Feb 48% May 
Sl 51%) 51 B27 oe seri son 3812) 37%) 3653 37% 8,800 Bucymus Erie Co.....----- 10| 45% Mar 6 50 Feb 5|| 33% Feb| 6453 May 
38 387% oe is yen 8 45% 46% onset 46 | 45% 46% 6,100, fe ac I eames 112 Jan 3) 11612 Feb 18)! 110', Mar bi Aor 

114% 116 |#114% 116 | 116 116 | 115% 115% #1143 gag “leh iat 215 | 400 Burne Bros new clAcomVa par| 110 Feb25 127 Jan |! 15% Mar) 43% June 

q - s hg ’ 

*}11 i112 *110 — —— ? Mbite Bite Maite 315g 317% 317%, 1,100 New Sen ae om 2: 5| 105', Jan 7 97% Feb a 
San 106 |*1nt los | 06° los | 10414 104% *101%4 105 | 105 105 200 Burroughs Ada Mach_No par| 234° Jan 16| 277 ‘Mar 6|| 139° Jan 738 Dee 

©104%4 105 #104" 105 270 275'4 271 277 | 272% 273 | 268 269 | 3,200 Burroughs - -No par| 70% Feb 16; 89's Feb 2|| 50 June a 
354% 25612) 264 266 7312 75144 #73 #£=73 72 73 72 721g «65.300 Bust Term*nal_..---.- 100) 10514 Jan 5| 110!oMar 2! 104% Aug ts - ay 
75 Ad ” oe mf 110" 110 *10912 110 | 10912 10912 10912 109% 1,600 SE tan tits aa toe 114 Jan15| 118! Feb 19)| ay Aug ee zmae 

e115 116 7| Liste Liste *11 ne 116 ween tel ie lent by ton) 9.70D Date © Bupertee sindag. i6| ®ve 18 in ah eee 

1) tg! 4 * : . et | an 
10ig 1012 . Po ee 3 ? - * 812 Mit rh 8 . S!z 8,900 Butte Copper & Zinc... .-- on sane 71 41 . Jan 2|| 37'g Dee! 671g May 
Big 8% mm | 4 2) 321 303, 32 | 32 32 2,300 Butterick Co.--...------ 2| lg Jan! 206%, Deo 
$2 32% aan 321g 32ig 321g! 32 8 135% Feb 16| 192% Jan 2 90'g Ja 

‘ 15212 158 | 150 155%! 143 157%! 146 150 | 14612 156%! 15,300 Byers & Co (A M)----No par| 135% Feb 16, 120% Jan 26| 108% Ave 118 Deo 
158 161 | = oe 6 114 | 115 115 *112 114 50 reterr “Coke....No par| 106 Fev 16 129% Jan 25} 65 Mar 1: 
iat | ne use Ge oe *110te 116 lise 115 *112 116 100 Galiturais Pcking... No par| 74% Jan Bi| ies Feb 27| 26, Marl 98 Bene 
‘T7s a ‘75% 77's SS 2 oe oe 73 O° 35 30 me 0 Galtfurnta Petroleum......25| 26% Mar 2) =" yo = . set 53g pen 

s a7. ¢ 27 | *244 29 | * i nn ee ae _ Jan : 
oP agBE nF SE ae abt! atl a8 ut nal wd ER eens te aaae a uh eH] vob a] ah HS] al Bo 

3 7 lo 1 ' 132 8 ‘pe 4 ap 8 aM | é 
137” 130% 13714 140% 137, ‘io 1321 39" | son 56% 5512 56's, 94.600 Calumet & Hecla-.--..- ao 73 Jan 4 86l2 Feo 4| 54% Jan 8612 May 
a3 os g2ie $5°| 82% 8 80% 8 Sus! aime de} S beteeen Mitis. No par, 43 Mar 7 4812 Jan 3)| 43 Dee vr on 
rt as rr ts fat con rh 4312 4319' 43 4312 *43le2 44 3,300 Cannon } “grey 100! 445 Feb 8 509 Jan ?!! 247 Jan) 615 iar 
44% 4412 4 44 4 2 2470 * 484 | 465 465 | 470 470. 460 460 900 Case Thres 7771001 124 Jan 14! 128's Feb 15 12012 Dee taG%s > 
e125, 135° °193 188 128 135 128 135 | 123 Iss "N40, "40%! 2.000 Central Aauirre Asso. No par) 37% Jau ti | 45% Jan 30} 38% Deo} 3018 Deo 
lg 407% 4 8 , - a Fev 16 5212 Feb —e. 
bol rite "48% Bite! rt 49% 461 4s rr 4712 | 46% 4824 na ag mmm ta ere ae i Jan 3 112!2 Jan 28 107 i= Asim May 

4 2 ‘ 2 ,*1llts 112 otal 20}2 Jan 2, ‘ ; 

i ae 7 1 7 a st y es et 1634 16%4| 1,400 Century Ribbon Milis.No Hed Loge wd oi B2 . Jen 171 77 Aug} 92 a 
eR 77 | #78 85. | 78% 85 | 78 78 | *78I8 85 Tce ae tusctbaus heal teak lente ee tae 1|| 58t2 Jan 119, Nov 
14" 118% 11diy 11712) 114 116%| 11019 116%) 10. 113% "Oaig aan 3. 400, Certain Teed Producis.No pari 20% Feb 2i| iis Jan 11|| 73" Now| 10” May 

9: 1g 223 2214 22% 8 4 - _.100' 60 Feb2 2 Jan tt] p kes : 
2215 23 2212 23i2 2233 2212 22% “a 066 \ ee et... | 7% preferred ...-..-.-- 2 Mar 8 92% Jan3l}| 70'2 Oct] 83g Dee 
300 65 | 855 G5lg 865 G53) 855 61 | * es 100 Certo Corp-_...--.--.- No par| 6 za4| 23 Jan ii'| 5lg Feb] 24 Nov 
*5914 65 | *591g 65 | *59%, 65 62 6 em. ei am eu. 

22033 eis, 23 | *18° 23 | *i7i: 21 | #171 21 | #1712 21 “7 Gane No par| 22% Jan 11) 22% Jan 18 |... -.- = 
ee ee eo, Si ae See Sone Bese oe 300! Preferred No par| 36 Mar 7| 41 2 14 Mar 37% Dee 

i Sg 2 H -- + ween | J | Se per aa ae 
— Tre S16 & me 8 pe Fool ft Rad pools BPS opin | Pret ee ae ee r+ “$~! sate ian : 50% Feb 2) 62% July A = 
86% 87 | 86 B7i2) B5i2 87% “6 Sai] esate Sal oat 33g) 77 400,Chicago Pheumat Tool No par 20% Jan 17) 38%. Jan | alee pee, Batts 

‘ ¢ 1 Zig) *32 4 s 1 ev 00 '4 bog ee Oe Cains See ei 
52% 524| Site 524] Bits 62 | Bits B2°| Bile Site! Bit $2) "300 Catone Yellow Cab---No par) SL” Feb 2) 38° duu 7) 20% Aug 56% Oct 
. . p 33 3212 331g 32 2 Oil... 10; 45 Mar 6 0 ap 2}, 2 
321g 3212) *32 33 32 Fe #3210 45 45 1,800 Chickasha Cotton Oil__.--- 52le Fev 16 60's Jan 2); 37 Apri 64 
i ae anak ee) oe) Se deel ee ee) ok eee oe ve 795| Ti Jan 8 118l2Mar 6| 37% Mar| 74% Nov 
OI 1101] 10815 Tite! 1407 147 | Ladle Leste! 15aIe Soul aban 1388 38: 200 Christic Brows tom etfsNo per| 102° Jan 3! 115” Feb Sli 52% Joel ladle Our 
cont 125 | guns 122 Than 128 | Sam 128 | Sou 132 | hos, 12g | 2°22 Shrine brown Wa Gao per AOE. Jan ‘32 Jan 2i| bit Jen] ‘paigsocs 

. 5 12 113. | 105% 108% 10544 10953 856,400 Chrysler Corp--.------ No par| 49i2 Feb 25 ap 2)) 

10514 108%| 10853 113%] 111 114% 10512 49%! *491. 50 | *4912 50 | 60 City Stores clase Anes ‘ -— 2. oe ee 

¢ - ar, 2212 Feb 16 = 27 | 

"4s 52 *.5-- 52) 40% 40% = = 237 al as anh Pluie de A Oe te eel a Bel 1% Jen 3)| 60% Dec) 100% Apr 
aon sen } te 6812 691, 65 68%/ *65 67 | *66 69 + Ciuett Peabo y ~~ _.-100| 113%, Feb 4 119 Jos 3}| Lillg Dee} 124% Ma 

5 mote tg 115 115 |*115 115!9' = 30) Preferred. --.--------- 130 Feo 18 140 eb Oo!) ---- ----| ---- ---- 
"13 isa | 134 i347] 131%, 133% 131% 133 *| 13ile 132 | 13012 132i! By 7 ee Oe ee ronan Se an pe | 50 Jan 4 70% vee 6 — os a 4 

t 62% 64% 34,200/Collins & Aikman ---- Jan 3) 103!2 Feb 6) ; 
65% 67 oo are = = one a" on” A *95 * 100 ig HEINE EE | arate Bg voting....100 rr Feb 16, 78i2Mar 8| 6212June BAe Jan 
tie "738 Tite 722 AR RS wi ST eeniGakantinn Gathen c aliogan 136 Jan H 154% Feb 4/| Mo: 13078 apes 
. 14 144 | 139 143 El No par| 13612 Jan Dee 
14512 14912’ 145 148 | 14212 147 | 140% lg 14453 14512 11,400/Colum Gas & Elee__.- 107% Jao 11)! 106 June] 110'g Jap 
14612] 14412 14512 53 145 ------100} 104 Mar 5) 107% i] 
15012 152 | 149 15112) 14714 147%, 1445, 04 104% 105 105 | 3,700, Preferred. _..-.- 66's Feb 18| 88% Jan 9! 61 Deel 84% Nov 
105, 106. |*.--- 104 | 104 104 | 104 104 | 1 4 10% snes be Oaamian Gnsbashnan..” | 
: 71 = 74127253 7512 380, | 62% Jam 2|| 21 Feb) 71 Nov 
76% 80%! 7414 78%' 72 7612 69% 74l2 pe lal Credit....No par} 48 Feb 16} 62%; Jan | : b| 27 Ma 
“ ‘ 7; 5134' z495g 52 26,950 Commerc -- “ 2412 Jun 2\ 26 Jan 91} 23 Fe 
5A SA's) S2i2 Sate a oe eign = os5te 26 | *251, 26 100, Preferred. - - -----------38 25° Jan 21! 2712 Jan30} 23 Feb = Deo 
sais Bb) wate 2¢ | aon Be | “Ste Bins Same 37 | Ret 3e | ao) Reser 13113 Jan | 196" Feb 4i| 55% Mac] 140% Nov 

2 7 lz 100 2 lg Jun : ? 

10014 103 101. oP = = ae tty a 2 fg 173 1777s! 2,700 Comm tl pete 104° Jan 26| 109 Feb 5| 99 Jan 109 May 
a ea ae, ie *10514 109 |*105%4 108 |*105%4 108 | ---.-- ney = alam 100, 94 Jan 3| 99 Janz8|} 92%3June| 2 As 

"95 tel o90 te} oe se a Be EO a ce 100| 27% Jan 62% Feb 4/| 61s Aug! 30% Dee 
“Fr, boul os 56 738 58 | 54 58 | 54 54 | *5412 2.800! otter oy Ap be a area ay 225% Feb 18! 274 Mar 28) 137% June ome _ 
82° 264s 26112 263 | 25812 261% 25612 258 | 256! 26212 25812 28914 7,300 Commercial Solvents. - No par| 107% Jap 7) 136 Mar 1'| 621° Jan 102 Dec 
1315, 13644 130 134%] 12514 132%| 126 130%! 12512 131 ig bt | Btuo Conde Mam Pebtcn ce per| Tet poe iH 35% Jan 28|| 22 Junel Siz Aor 

3, 912 7 27 ‘ed 3 | -- 
84 8414 841s) *80 8312! *80 8312 7912 79 » pe 34! 49,100 Congoleum- Nairn Inc_.No par 2%, Feb 6 67 Feb 871 Dee 
6 1 3 2714 27% ’ 79% Jan 8| 92% Fe | 
B54 = 5 sits 83 so s5's 5 ss Bb tie ee Senke Tin Foil sibd-_No por ee a? o-oo 7916 al we” ie 
re 1 lig Lig gt 8944 Feb 18 4 Jap 
1 1 *] lly *) ly *} lig +1 lg Co lidated Cigar...No par 7| 043g Oct| 102% Apr 
7 7 1 73} 90 90%) 4,700 Conso 93 Jan28| 96 Jan 7) ( 
Sen sail ba® S.t) Son Sis 93° g4ts| goIe gait! 932 94 °| 2:200 Prior Diet iad pretz_No per| 254 Jan 2| 28% Janiol| 23° guly 12012 Sept 
7a oral 27 aryl sr? Stel 83 Goat] rate raretl 1gctt 195%e'209'500, Gonectidated Gas (N'Y) Ne par| 1031 Jam 7| 11812 Jan26l 974 Aug 105 * Mar 
io 11384] 110 11219] 108 11075] 105% 109%] 1051 1078 10512 Natal 4:000| Preferred. —-++----- No par| 9812 Jan 2| 100 Mar 5! 97% Aug 
99% 9912] 9914 9912) Q912 100 | 9912 995g] 9953 9953 99% 99l2! 4, 
> Ex-div. and ex-rights. 
stock, zEx-dividend. yg Ex-rights. »s Shillings. 
Bid and asked prices; no sale on thisday. t Ex-dividend of 100% in com. 
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HIGH AND LOW SALE 
- PRICES—PER SHARE, NOT PER CENT. Sales STOCKS PER SHARE PPR SHARE 
Saturday, eT: ae: Wednes NEW YORK STOCK basis oy Range Sr Coessaus 
2. | ‘Mar.4. | Mar.b. | Mar-6.'| Mar-7. | Mar 8, | Week EECHANGS Ga Dante of 190-chare Lote Year 1928 
+ — cea ~ Lowest Highest Lowest Highest 
cf ze | = (i $ vy 7 $ ry ar | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ shar 
ab abe] asd ab] ade Se] aby aRS| ah. a8, | ash shal “Sao Cometeir Sect ine = Del ag hat] ght dane] st eel so pe 
8 91g OB 91o 98 91 4} 2. ntainer Corp A vot.._No 19 ‘ 2 
6 : 2 2 9% 9% le! - 79" 1 : par Feb 27) 2312 Jan 9 Nov 
Bie Tia] Jo% iis| fom ft] fo 6214 60 a1 60's ot ebibeaicontineed Goliad ine onl dunt Onell seiko 1044 Ape 
lg 95 | 94. 941s] 9410 9512] 9 8 4, 31.000] Class B- N wd S oe aa Jaa 
; 2 2} 95 95% 93 93121 94 9471 1700] Preferred... 27 opar| 8g Jan 8} 13% Jan 17 3g Deo 
ongat ost e Zits 734s] 20% 72t2! | G92 71%! 9% 70% Sets FIG) Th ianlOuntinenead Onn insite sai; Jan 2} 97" Jan lol 73" Abr| 96% Jan 
88ig 894} 88 38% "7 ra = 126'2 *126 12612 *128 12612} |” 30 Preferred. ne 100 124% Jan 7 138" Wee tall 193 Seal 198° Boe 
2 le 85 Ate 85 | §.000/\Oontinawi in... “4 Jan Feb 14}| 123 
Po HE He a” 22% 23%3| 22 23%) 22 F 2273 son oats 1st Ooo peat mp re b aewecnnone 10} 8353 Feb 18) 9412 Jan 14|| 75 me a Mes 
BAIS 141%] 141% 18}%| 141% 141%] Late Late) 12ele leote! Date eel eee Tromecte etistha,. a0, 60 ne a ome Sn an Get el “es ee 
6744 6814] 6612 G68l2 6514 67 | 64! 4) 14212 14212 14153 14153)  §346/ Preferred. - "joo! 141% F ~ 4% Jan; 94 Nov 
oG7'* $844) {S6'z GSiz] G5 G7 | Ais GO%| 634 64% Olle S412! 32.700 Coty Ine.--...-------No 4 Feb 28) 144% Jan 19/) 13812 Jan) 146% Apr 
3 3973 *39 40 | *: NE. ~~ - eee e nnn No par| 6ll2Mar 8 82% Jan ‘ 
ide Btifeigt, abi sei" 199, 10k" aoe" wiat_ 108, loieh x08, | "G0 Grown Wak aio ica po] 0% dans 40 Mar | 2'2 Seni] 37." Nov 
a | 225g 223, 221 3 - 8 Jan 101'4 Jan 18 96! 51 
Ba Wa 3° Git) "Be ie GS oe! Se GN Be BN teen perrecae el mete oF foie] Sse] Se et 
21 *116% 1: anii|| 691 
A 204! 20° 207%! 20° 20% 19 20! 19° 20 19° 19%! 11.900 Cubs Coo 2222222 aig 100| 109 Jan 8| 116% Feb 28 dit” ‘Dreok thi. Step 
4 ite 4 4 3% 4 | 4 Sie 3% m4 ieih dis chaeenih. |: Mar 6' 24! Jan 3!i 20 Oct| 287% May 
a fe a ati oe 13% 134] 912% 1310] 1388 12te] 4°200 Preferred. nos No par| 3t2Mar 7| Sig Jan 3|| 4% July| 712 May 
65 4 65 8 12 117g 12 11% 12 117g 12 *113, 12 ” 2 700 Cub: .* - = == <= ------100 1134 Feb 20 1873 Jan 3) 13% Oct} 32% Jano 
5 65 | 63% 65 | 61 6212 #624 64 | #624 65 | 6212 64 a6 een Ne  ees| ee el cee oe ee 
ome ef ame | 573 5%) «= 573 «57s| S125 7s} 5,200 Cuban Dx -----~-------100/ 61 Mar 5) 95 Jan 3|| 93% Dec} 108 Feb 
155 15018 154 60%] 5912 60 5812 59!g 58ig 58g! 58lo 58le 2°300 Cudah » se Sug..Na par 5lg Fev 19 6% Jan 2 5 Nov| 12 Jan 
ome 2} 154 160 ten 158 ae 15512 149t2 15 155% 151” 155% 18,900 Curtiss Aer & aket Gao pat ii cam 4 17310 Feb "S| 3% Fool test Meee 
: 2... | te nn ae er é - a 2 Feb 5 
iiss "|18 ii | 190 "Hl it Pu | 7S | “aa prone enn] aR, Sena) HERS a ae eS eal aR 
4 2 4 4 *61 oat 6014 617 ‘ Ste Ae oS teem a Jan 2% 24 Jan3l|}| 114 Jun} 141 
83144 8312} 83 83 83 83 8035 827! , 4 4 s! 1,200 Cutler-Hammer Mfg...-- 10| 60 Feb15) 65% J Tene 
61's 62%| 61 6212) 60 63 | 605 647% 7914 80!2) 7612 7712) 3.700 Cuyamet Fruit... ... . No par| 63 Jan 3| 85 Feb 11}; 52 June} 652 Nov 
ofiis G25] G1, G2io| GO, G3 | (60% G4is Gli2 63 | 62 66%) 78.800 avieon Chemical.-..No par| 58's Feb 18 SS coe uall | Gem nl oe 
salts 42, | dlts alts Alte dite cdi 42% e€liz 42%] s41'2 42%| 1.100 Dedennain Securities Bs! 3819 Jan 69's Jan 31|| 34% Feb) 68% Nov 
23° 124% *12412 125 n Securities...-.. 81g Jan 2| 46% Jan24|| 36 Oct) 4y! 
sae * an "| Sane, geoulonai gen | gant gain) S 4 2 580 Deere & Co pref_._- 100) 11 aa eee 
4014 240!4| 24014 2401 $600 Detroit Eéson........... 6 Feb26) 128 Jan 4/| L15!2 Feb) 126% M 
BSt2 5812} 58% 59 | 57% 59 | 57le 58 | 57. 58% 2} 2,000 Detroit Edison-....---..- 100] 224 Jan 2| 252 F : i. ee 
#115l4 _.__|*115%q -- 115 115 #11535 7 5853 58i2 5912) 4,500 Devoe & Raynolds A._.No 1 = eb 1) 16612 Jan) 224% Dec 
“ ~--=| 115% 115% *115! --No par| 551g Jan 7) 64% Feb 5| 40 Jan) 61 
*153 158 158 158 |*153 158 | 158 188 |*15 S aces 90 = Ist preferred_.....- 100; 1132 a Apr 
; 3 1 2 +----- Jan 7} 115le Jan 15 
ba iba Mb oa io, iid Ma) Mba Tha) 858 ig | 2u8 Bien eR HRS RRA BS HA 
3 119% 411814) 116!s 117% 7° 3! 3. ae accmipagtge 3 Jan 2) 10% Jan 9 8 1 
wigan, 2 Legg Z| 179. 70% | 70 70°] ase 9 | +0, 170% 1,300 Dunhill Taternational. No par| “G4 Feb 16] 192" Jan 2) B6 Mar] 12018 Nov 
2 1 me eb 1 . 
10% 11%] 10% 111g! 97% 10%! 7% Og 7 Ble Bie Oe 28,900. Durham Howlery Milla B.. 80 “Bit Jan 14 100% Mar 5'| 99% Oct] 116i Mar 
ath 40 |e 304! go 40 | a2, ao | oa7 40) | a7 az | ato reteret (5300) 36 Jan a] 40. tubal 94% Oeil 4th dan 
§ f 8 18214 183 | 181! 1821 1 eee casase Jan 2) 40 Feb27|; 343, 
°126 12712 #126 12712 #126 12712 #126 1272 12712 12716 age” ior —- Eastman Kodak Co..-.No par, 180% Mar 8| 19412 Feb 2/| 163 * Pe 194i iuy 
109% ,70's| 69'2 71%) 69 70's, 68, 60's 7, 69 | 67% G844| 13.900 Eaton pt Pe es 100! 126 Jan 2) 12712 Feb 18| 12312 Aug] 134 Apr 
85'2 187% _182i2 18673| 17914 18514 178% 18134] 178% 181 181 182'4| 23'900 Ed Pe Spring...No par| 61 Jan 7| 76% Feb 1|| 26 Jan} 6813 Nov 
117 1g 11712 #11712 117%) 11712 11753 #11712 117%) 11712 117% *11712 118 900 I du Pont de Nem.--...-20 “— = 22) Lv8i2 Feb Bi) ...- ~ 
Lae Aer d ahs unl Meat heed Srth, Onell deem “Gusel cece’ “Sheed Ashes ies 21| 118% Jan 8|| 114 July| i2iip May 
pid Sues! asne <ceael abmiiae Etsenlobr & Bros =o ‘ « 8 uly| 12112 May 
ee Got atts foes oR: Fea ars |Etsenlobr & Bros_.-.-.---. 25) 95% Jan 2| 112ig Jani8}| 12% J 
3312 3312} 33 33 33 32le B2lq| “321, 35 | 34 34%_| ~ 3.000 Preferred. .--....-..-- 100; 93l2 J ae GA 
- 5 : 2 Jan 9} 100 Jan 18 7 
1oo'e 163 | Ios 163 | 1837 1501 150% 18681 149 102%] 103. 103°] "a0, Preferred 654% _2..-, 100, 102 Mar 7| 113” Jan 19 33% Aug| 43" Nov 
q b 2 2 156%) 14912 153 150'4 153%' 53,100 Electric Autolite....._No ar 113. Jan19!| LOL%, Aug! 12178 N 
®2125g _.-.| 1125g 1125g #113) -_--| #113 #1131 4 c] ,100 Electric Autolite...... No par| 134\g Jan 7| 170 Jan28|| 60 3 Nov 
14° Y4ig] 134 14°| 13% T4 | 13 “W8iq] 13° Tod, 113!2 11312) 20 Preferred. ...._-..-.-- rol 100” Jan 3| 113% Ma June} 136'2 Dee 
1 ‘ : 131 1 . 2Mar 8); 10812 Sept 1 
G3% 6474! O3i2 65% 62 S| de Bo ORS Bf ie oes ere eo No par| “12% Jan 9| 15% Jao 16]| 8% Aug| 17% June 
ABS ES) EE ER Fh i Gg sR By 8a] Sg 198) Mgt As OO) Aa HR SSMS] aE el 88 
ig .--. i ol Re ie eas. RTS iia, ee rete ctype 3 Jan 109'4, Feb 13|}| 105 Dee 1 
cn 514) = — 3 on 8515 8612 B5ig 857%| 783% 845s “30d metho Danese meee a= sen S - 138, ve 13|| 12014 Nov 129% ‘Abt 
*5 bul *5 51 "100 Elk Ho ol ates 8 Fe 3 Feb 4|| 69 Feb) 91's Deo 
ein” 177) #1312 1641 13° 13%] 14% 16% 16 - r Eis Hore Goa? Corp...No per, Bie Fret : 
, 161 ' 4 Feb 23) 612 Jan 9 6 
9 20'8 76's] 75's 76 | 75% 75%) 75i2 76 | 76 76 % Wl i beemeint dee Ou al satin Bla ome ‘Feb! 15% Deo 
= ee be ed) aot a “tae 125 |*124 12515 #124 125!, 200 aaa. ia ae ee ee Caines MS - - 
2 8 3 8} 53le} 511 7, te R2%e| 97 NAO Bretncera Puliic Bere No y e 414 Feb 28)| 1211 Deo 
9512 96 | *94% 97 | *95 96's! 9414 95%! *95 . ret oa rte! 27, = E Se ma geeiys ™ al a Jan 4) 60% Jan 31 33 oe ot Nov 
4 3744 36 37's| 365g 3714] 36's 36% | 36 3612) 357s 36 | 16 200] Bnuitable Offiee Bldg. , a ak aa 4 ake Sol ieeak as 
#24 241s a pail “zr } or & —- on oon om” 50 3,000 Eureka Vacuum Clean_No oar oo ren ‘ = yond 22) rt oe on duly 
2 =: Sa i 247, ; ‘ a c 
: 49 «49 47.47 | Sg 47 46!g 47 °\| 9467 Fo _ “tsa wee es Corp..No par} 22'4 Jan 15) 24!2 Feb28/| 19% July 2455 Oct 
pb 4 . yt — - = 10812 | 10812 10812 *103 10812 30] Preferred. .---..-... * t00 1078 reo 16 110% Jan oll 1047 Jan| 114% bay 
2 2 2 21 8212! 81 81 80 80 00! nib thee ain 4 Fev 073 Jan 9|| 104 Jap) 114% Ma 
102 102 |*100 102 ,*100 102 | 100 100 |*100% 102 |*100! ig oo hehe oe eT ay BH J 
‘ | Dee 
*300 400 |*280 #250 400 |*265 400 ||*270° ©2380” 400 st BE ay eto 99% Jan 17| 104° Feb 6| 98 Jan 
#981, 100 | *96% 100 | *98% 100 | *98%4 100 || *981, 100 | #981 100. | 277777 [regeral Mining & Simei fo0 (o0| 234" Jan S| 310 Feb 4i| 120 Apr| 230 Dee 
A 19 | 19 19 | 18% 18%! 18% 19 || 1812 1853} 1812 185s) 2.400'Federal Motor Truck__No 100| 100 Jan 4) 100% Jan 7'! 91% Jan} 10212 Sept 
ity tn rth th & =| % waa’ So eS eee Phen Fire InsN'Y. 10] 95. Feb18| 106” Jan $I z5inducs| 10715 Dee 
2 2 2'| *13 14 > : toate an June} 1071 
Pa 96 96 96 oan 957g, 95!2 97 || *92 951 oun bots 1 See 5 Ave BUS... wcssce 1l'g Fev 11) 13%, Mar 2 lila Jap rt nies 
105 106 | 105, 105, |*10475 105%) 104% 104% | 104% 104/4)°10475 105's| |, 400 Seoavale. 2. ee See oe i o--<--— I oe 
8 72% s 6914 70%| 69 70 is! 16.000 First National Stores. No — TREN RON H a sem 
= = a i 1713] 30% 16% | 16 16% 184 70 61:200 Fisk Rubber Aiirewmanas pa So Ved 8} 74 Feb25) 28, Aor 76%, Dee 
7g a 6934! 681 681 *67 68 | 1.800. Ist preferred stamped « aD 8 Jan 23 87g Au 17 
77 «77 76 73 | *69° 73 71° 71% 69% eon po - 1) ee eee stamped_..100| 60's Feb25) 7212 Jan 14/| 55% Ort gue po 
onde =" = 4 ae Hd a 7414 73 73\2| 725g 731!2 25,700 Fleisc bee, Negalmaa o 3° Feb 16 $43 ~ % 5 ant ee 
2 . © 2 ¢ 219! *52 521 2 653 1 2.500\Florsheim Shoe cl A... | an 65 June! 89 
#98ig 102 | 99 99 | 99lg 99lg *98lg 102 || *98Ig 102 . + x 2, cord fg eee el A...No par| 43 Feb25) 54 Jan 8|| 49% Nov pty ua 
68, 69% 66% 68i2] 66% 67% 65 67% | 64% 64%| 645s 65 | 5.100 Follansbee Bros__--_--No ri SS ten usl ‘Se tcee tl Get teak Some Be 
5212 py 5212 55 50 5212 52 54%\|' 5212 5412' 5212 53%’ 10,900 Teundatien Os. 9 No povel $5 in 23 He Mar i on oat oe be 
971g 98%! 95% 9753' 92 9412' 89 94 | 90 91%! 9614 9312! apt ne emia mae 4 Mar 43 Octl 5712 Deo 
*106%2 108 108 ("08% 110, |*106%2 110 | 106t2 10612) 108 108 *\#107 * 110°] -'110\Frenkln-Simon  prei_ 2.100 10818 feogs| 110. Jan dil 106% Dee| 113” Feb 
8 4512 4714’ 46 45 46 | 17.000|Freeport Texas Co....No i 0 25 aD 10612 Dee} 113 F 
*105 Tig “101 Fits 103%2 10312 #101 101% +101 107 {#101 1045 ie seer r No par| 101 dan S| 108% Fen asi| 002° Mar} set Jan 
‘ 7gi 261g 27 27 261g 26%3| 14,500!Gabri coce 'g Feb 2 0: Mar} 109% Apr 
16% 167%| 16! 16%| 16 16%) 1512 io | is 15%| 15° 15i2 sees See A. we oe ee ead ee 
51g] 13,000'Gardner Mot 5 a to oe 
9433 97 93 96% 91% 94 90. 93 9054 91%| 91 gat otor....--- No par| 15 Jan 7| 25 Jan3i 74 June} 173g Deo 
*69. 701s! 70% 70% 6915 70 65 69te] 63 65 8 +4 pa 17,100, |Gen Amer Tank Car_._.No pa7| 86 Febi16! 102 Jan 9!| 607% Feb! 101 Dec 
#109 112 .*112 ' 11318 110% 112 | 108% 109 | 106 108 | 106% 106% 9.000; General Asphalt 100, 63 Mar 7) 8i'4 Jan 12}! 68 June} 94% A 
#13033 137. |*13035 136 |*130% 137 |*130% 137 |*136% 137 |+130% gy Sides MR FEES 100 Mar 7) 1205 Jan 12|| 110% June 14102 Abr 
5714 5812) 5514 5612) 554 60 564 58% 56le 57!2 56 57 | 10,500'General Cable ben ye Jen = on = SS t,o 
rizit 13771 rat 1147} 1101 119%4| 1124 1163 112° 114%) 111g 114%] 181300, Class A------------ aan sae isos Webaell aa pesl gene 
106 106 | 106 106 |*10512 106 | 106 106 | 10512 10512 *106 107 "600! wo aden ee Sar en am 81 Jan : 120%2 Feb 23)| 56 Feb) 88%, Nov 
70%, 7114) 7Olg 7114! 693%, 70% 68% 70 | 6814 69 685, 69 9,400| General Cigar Ine.....No 10512Mar 7| 107!2 Jan2i|| 102 Oct) 107| Oct 
#11714 12112 *107%4 120 *11714 120 *117%4 120 |*117%4 120 |*117%4 14 peenees Cops tne,.-. Hose, SS ee oS Oe nae ae 
Lass eg 24512! 235 241% 232ig 23912' 23112 23912 231g 238t2 76.700 PR can << de Sypeteataae cn See oe Jan 24!| 11414 Sept} 130 Mar 
Tse Lie] (1% 1] (11% tiie 211% 11%) “11% Lis) “21S ta) 800° Speck nnn vom Se dee 124" Feb) 22115 Deo 
8 39 8812! #86 881 ne gen ae gag Sp ‘ Sept; 12 
#9214 931g 92% 924! 914 921, git oltt os | 98 98 1300 General eohpeduens 7 ~~ Be aE 85% Jan} 74 Nov 
182 133 | 133° 133 '| 133 133 | 133 134 | 133 133 | 133 133%) 1,790, Pret A ie) “aphnentaey-#%e yd es fs 7 =e 2 ae 
110 a _il0i 112 | 112 113 | 112 113 j*11I2 214 | 182 112 470|_ Pref B (7)....2.22.. oa eu wae 131 Oct} 144 Ape 
ode 2 BATS eee — - “ae ie 3 ‘te Gen lee Cream Core... t| 1147%23M 
S4ig 854! 84%, 8514) 841, 841, §2 $475! *83 33701 82 82% “cadet mitis reais pave "82 ‘an 8 70° Des 105'3 Oct 
*97 = 9734) “97 = 9794) 97% 97%! 9712 97I2| O72 97iz) 972 Vie onl tele... 79 Dec! Stls Nov 
88% 84%] 82% 84 | Slip 834) BO 83] 704 31 | 79% 81%/425.500 General Motors Corp-—--- 10| 78 Jan 15 73% Decl 90 Nov 
ee aa7| 49% yt. | 133 125%] 125° 125g! 125% 125%] 1/8001 7% Dreferred_...------1 00} 124% Jan 10 1332 Jan| 127% Apr 
a 8 1g 49% 4} 501g 5012] *50 5012) *50 51 "800 Gen Outdoor Adv A.-_No fan) 127% Apr 
3512 3573! 35l2 3573 344g 36 | 341g 3553 *34 35%; 35 3612) 4,900 usdecr Adv A...No pa, 4 Web S 49 Aug; 58% Jan 
108% 110 10713 1097, 106 109%! 104 109 104 RA 104 10655 a9° Trust certificates_...Wo par} 32 Febl4 2912 Aug) 62% Jap 
80. 82 Bll 82 79%, 80%| 79% 8lle 79% 80 2) a = yo Gen Ry Signal_-.---.-- No par) 95 Jan24 84% June} 12 I 
r L ,400 General Refractories. ..N 74 — 
133 118%| 117 * 118te| 116% 11684 115% 11612 115% 116%2, 115° 115 | 5,900 ners aan ae on Sstune SS ne 
42\4| 41% 41%9| 401, 41%| 4012 41 oe * 40% 40% 40%| | 7'000 Gillette Safety Razor..No par) 114% Feb 16 971g June} 123%, Oct 
$15 82'4] 81% 82 | *82 83 | *SIz 83 | *8lz 83 | *8ll2 83 1 ge dn ga ee eet 34lg Mar] 59% June 
4x | 42ig 427%) 415% 4314) 41's 4219 4l'5 4175) 41. 42% as Eenitilaae Oe ee ee oe seer © 87 Mar; 101 June 
10ts 8%| Bt 61%) S7% 30%! Ba% STel BS” 104%! 105 10514)  '220 Prior preferred. -_-_- ° foo] 103% Jan 3 95” Jar| 106. Sept 
54% 58%) 5812 617% 2} 55% 572} 55 5612! 55 56%) 25,700 Gobel (Adolf)...-.--.No art 106 Sept 
Zils 73%| 72 75%! 71 74%| 691g 73%) G9, 72%| 69% 71%|136, ; ae oe ee 4212 Deo] 621, Nov 
972, 100741 97 100%] 96% 98%| 92%2 97I21 91% 95 | 92% 94%] 7 ee ee cet ae wie 71 Jan} 143% D 
7 96 2 1,400 Goodrich Co (B F)....No par} 87's F 4 
#315 115194215 Al5ig #115 1155g/*215 115g] 115%g 115%s) 113%, 113 --- 0 pe 3 Feb 18 681g June; 109% Deo 
ae Se 134le] 128iq 233!2) 123%2 131g 123% 131%] 12712 132 *|145,200 Goodyear T & Hub....No per| 112 Feb21 ee sol tae ee 
2 2 iar pe 
2 03 | 102 102 | 10212 103 700) 1st preferred__...--- No par| 102 Jan 30 9212 Mar} 105 Des 
® Bid and asked prices ‘ou sales on this day. z Ex-dividend. y Hx-rights. 
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For eaies during the week of stocks not recorded here, see fifth page preceding. 




































































ARE 
P PER SHARE PER SH 
, STOCKS Range Since Jan. 1. Range for Pr 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ae ones ORK STOCK Gatene of tab ernie Year 1928 
XCHANG 
d Monday, | Tusctey, , Wesncoday,) Tewvetey, | Pride, | the ae Lowest | Highest Lowest | Htohest 
Tee Mar. 4. Mar.5. ; Mar.6. Mer. 7. oo —|—— hare | $ per share ||\$ per share|$ per share 
h $ per share | $ per share | Shares Indus. & Miscel. (Con.) Par) $ ae s bi8| 8lig Jan 2|| 731 Dec| 93% Apr 
© ger ease | 9 per Wane | Ser Mare | + or. 69%| 69 69le!  O8ie 68's} 4.000/Gotham ee ae par G4 Febis 74\3 Jan 23|| 70 Dee} 93 Apr 
= os 68%| 68% 71 | *6812 69 | *68 69 | 68 a i --  eoerenaad 9812 Jan 12} 101% Jan 5|| 100 Dee 130 Am 
#100 103 +100 103 |*100 103 |*100 103 |*100 103 100 100 408 | Bene edhe eee ae 97. Jan 1 100 Jao 12 a Dec & sey 
one -~--- Feb a Dec 
“77, 100 | 9, 9 | 08, Sis 88, Metal; 88 I-52: 8 100|Gould Coupler A..---- No par| 4414 Feb le] 64 Jan 2i| 16% Febl 6lte Sept 
pi, si eo: 50% 43” 50” pt ¥ 48% 46\4 4753, 47 477 —~ ———— Motors. ae po py one 8| 4912 Jan 11 oot pan 4 ry 
2 . 45 | *43 46 | 42% 42%)  400| Certificates.-...-... da 00 85 Jan 16) 95%Mar 1 8 
46 46 | *45 4612) *45 46 45 oa 8914 907%) 897, 90%) 24,700,\Granby Cons M Sm & ‘ev 26|| 6514 June] 94% Oct 
3: , 7% Jan 30} 94 Fev 4 
92, 9241 91° Bil 80% 90% 88% 90'| 86° 871 90° 92] —F:loulGrand Stores-...-----,..100] 7 Feb 25| 32% Jan 2|| 26% July} 41% Oct 
92 92%) 91 91%) 897% 9012) 8814 1 7s} 5'900\Grand Union Co..---- No par} 23 Fe s 4|| 4612 Aug] 62% Oct 
9 y 26%; 2514 26 2514 267%, +900) No par| 46 Fel)27| 54% Jan 2 
nm os Se eo 49 | 1.700| Preferred..........No p Feb 5]| 111% Dec| 12512 Seps 
4 50, 50; 49 491g 49 , aa 7| 11612 Jan17| 1445, Fe 
128% 129" | 126° 12614] 126° 126 °| 124% 384| Brig B71, |B7lg Bbq] 1s ;SonlGreat Westera Bugst..-Noper| 3644 Feo 1s| 44” Jan 25|/ 31° Janl 3812 Deo 
: 'g 3814] 371g 2, 371g tg 100} 116 Feb 2 
3814 397%) 37% 39% ¢ 37 39 37's 118 1191! 90 Preferred. .......---c<- M 894g June| 17714 Dee 
117° 11912 *117 11912! 118 = 118 : -.100} 168 Jan 14) 190 Mar 
"189% 185t2 17912 1832 1791s 185%) 177 182, 2175i2 177% 1751s 176% 75, 800 ee at oan “4 Mar 6 oo an 3 oft Deo ‘on Jan 
Py 1 4 4 ev 
70 75 '| +70 7 ‘| *70' 75‘| #70 75‘| *70° 74‘| #70 74°] -_ oo iif States Steel...222222100| 66 Jan 7| 79 Mar 5|| 51 Jan! 73% ‘ie 
70 75, 7744 774] 77's 79 | 7618 79 | 7618 77 | 71% 72 (| 8. 100 Gulf Staves Steel.....- ooo 107. Jan22! 109 Feb 14|| 103% Novi 110. Apr 
109 109" 107 * 107 ‘l*10712 109 |#10712 109 |*10719 109 |*10712 109 70| Preferred. .~------- nee ann a 
12 28 | 28 28 | 28 28/1 27 27 440 Hackensack Water o7 wonisl| 31 Mar sii $3 Jael $0 Dee 
orig 20 | e272 20 | e27a 28 | 29 20 | +31 Siu] 30 31 | Sas... 26 Jan3i| 29 Jani4|| 2512 Jan} 29 June 
. 27° : *27 28 | *27 28 27 927 10) eee oon 44 Mar 7| 55 Jan10j}__........ aaeestenee 
"16% 4712) 40% 47 | 44% 46% Atle Abt) 46 45, | 44. 481s) 00.800 Habe Devt O..+- Nv a a a a a. ‘ea aps 
106° 106 °| 106" 106 | 105! 108 fo A UR RE I ing SAE ia 2 100%: Non 15) Wee don 2 SS Aes ee Ae 
#101 10112 *101 10112 *101 10112) 10112 * 1g 921 330 Hanna Ist pref class A....100 ap oe Mar 1|| 54 Deel 57l2 Oct 
(2532 o50lg | 360 GO%l 960° Ol *60 soll sen sen ino A eeerred nn etree Ne ool 112, Jan 14] 118! Jan 29 Ay 
a an 77" *112 -...|*112 ___.|*112 ...-| ...._.|_ Preferred.....------.. 25'e Jan28| 27 Jan 2 2 Aug 
*112 “a6 “113. Si a 25%| 2512 2512] 2512 B5te| 2512 25te| 1,000 Sareman, Corp clase er od 28% Mar 8| 39% Jan 2|| 16% Aug * Ps 
“aon o th 317 301g 3012} 293, 3012) 293, 2934] 28%, 291g! 3,600 aii Pineapple. -- 20} 60 Febi19} 63 Jan10}} 61 Dec A 
30!g - ‘| 60° 61/1 *59° 60 | #59. 61 1 *59° 61 ~ 2 oe eae Hawa = _ peaeesiti. 25] 110 Jan 2} 118 Jan29// 105 Dec _m Oct 
e107, 112 |*107 111 |*107. 111. {#107 80%| 651, 70 | 69 60% "6.200 Hershey Chocolate....No per] 64 Feb i ee san 3i| Fon fenl ao ee 
we | Ste ol oe ae) ee oe : ig} 6,200| Preferred......-..- No par| 80 Feb 5% “ll 10088 Ace] 108 Avy 
‘ 847%| 8212 8314) 83 83le , 00; 104 Jan 4) 106 Mar 4 
8llzg 82 817g 8212 821le 85 a 8312 1 105 105 |*105 1055 1,200 Prior preferred........- ‘eb 18 21% Mar 5 1514 Sept 30%, Jan 
Te Toul tem seel 31 Biel oeu Siu) abe as 4'600|/Hoe (R) & Co..----2- No par| 1753 Fen 1|} 401g Dec| 49% Oct 
g 4 21l4; 19% 197%) 20 20 | No par| 41% Jan 3) 50% Mar 8 
183, 18%] 183, 207) 21 217] 20% 50 48. 491 48%, 50 | 34,300 Holland Furnace------ Dp ~ tentil a8 den © 18 Dec| 367% Apr 
40% 50%) 40l2 501g) 47 50 | 48 te] #1814 19 | *184% 19 400'Hollander & Son (A)--.No par| 17's ail 76 fen So @F Seal a6 ies 
*19 20 *1914 20 19 19 1814 1912 é M, > 4 23 1,400 Homestake Mining.._---- 100 72'4 Fe 641g Feb 84 Oct 
‘ 4 ‘ ’ 727) 72% 72% 7} 71 Feb18!} 79l2 Jan 7 8 
73 73 734 73" kL ud is oan *70\4 73 100 Househ Prod Ine..--.-- No pa , 107 Jan 3 79 Dec] 167 Apr 
73% 73% “71 7312 "704 sete *70'4 sei gore as as as | 3.100 Houston Oil of Tex tem etfs on oc Mar i BileMar il] 40% Febl 73% Nov 
78 oo%| 77° 79%4| 76% 79 | 73i2 77%! 735, 75%! 74 76 39,000 Howe Sound vntoneones ol tues elie a nel ae 
2 | 90 93%) 8853 92 | 8612 907%] 871g 89 |, 8753 8912 181.100’ Hudson Motor Cor. We Pol 67% Feb 18| $2. Jan28l| 29 Jan| 84 Nov 
Tie 754] 73% 75 | 72% 73%| 70% 73 30% 31 | 30% 32°°| 15,100 Ludependent Oil & Gas Wo par| 30 Jan ee Bee 
: 3112} 307, 8 ' No par| 20's Jan 2 
30% 3l's) Siig 3it2) 3llg 32 ce. onas 25 25 1,400 Indian Motocycle-.--- D 5% Feb 5|| 93 Nov| 115 Apr 
7° Oe. 90 | 90° 90. | 80° 90 |e? 50 | 90 90 | 400) Preferred. - ---..~------ 170] 29 yan 8| 428 Jan2s|| “9 Feb| 30% Jury 
*“3ain 36%4| 35i2 36%] 35 35%) 33% 38 3353 35 | 341g 3653) 37. 400) ay oe £ tee! OR Jan| 37% July 
3512 won oo OS st rial, ints Siceeny Preferred. ...---------- 100 7. ao i 183 om 18 118 Dee 146 Oct 
D47¢ j22 99 9116 122 99 | 1000 r ar 
ie 1 ise eh ae is 128 aie 128 *| 12712 120. | 1:20 Ingersoll Rand. 2.22.20 par| 120. Jan 3] 137 Jan 36]| 00 Feb) 137 Nov 
"93 ‘93lz| 04 05 | O21 04 | 90 02%] “Sou 94 | ‘90% ‘90%! 12,000 Inland Steel. -2-22272- No par! 78le Jan 2] 95 Mar 4| 46 Mar| 80 Deo 
93 =93i2] 94 95 | O2l2 04 | 90 92% 0h 613 60% 62%, 103.800 Inspiration Cons Copper...20] 43', Jan 7 tage 8lg July} 21% Jap 
62 6533) 63 65 62'g 63%) 58 64%] 59ig 4 7 : 4.800 Intercont’l Rubber....No par| 10% Feb 8 4 13° Feb| 207% May 
13 121g 12%) 121g 12ig O00, r} 1414Mar 6) 17% Jan 28 e 
1312 1312] 1212 13 125g 1353) 121g 1 1 1,400|\Internat Agricul_._... No pa + P 4 Mar! 85 Dee 
: 1414 147%) 1414 1414] 1414 1412) 1, 's Feb19| 8812 Jan 26 853 
SB TBR |B RES) ae | Bn a Sl Poca eecae woe] wea nel hte pn MM) ab, 
; : 5814 15 8 4 . 3 7| 895g Jan 7| 102% Fe 
162%, 162%; 157 160 | 159 159 156 158 | 1 93° 04 93 94l19' 14,700 International Cement..No pa 7| 10312 Feb 15|| 45% Feb| 80. Dee 
9512 9712) 94 967g} 96 9773; 9314 96 , 7ls 230.800 Inter Comb Eng Corp..No par| 68's Jan 2 103. Mar| 110 Sept 
4 ‘ 1 91 931 8llg 907, 82 863, 8314 87l2 ap 10819 Jan 2) 121 Febi16 d 
sige ie | ire a rie Ue, 2 aan He | 1A LD release] a Jan 18] 115 Jan 39]| 80, Deo) 97% Dee 
1 1 7, 3 8 8 42 e 
‘ast, tas ag 142 , elas im 142 142 142 142 1421, 142g "800| hana Pe a age ele Feb 18| 10212 Jan 4 85 Dec! 121% May 
"a Me] 91, 9312 90 92%] 90 90%) 88i2 90 | 16.600|International Match pref.-35) 87's Feb 18| 102i Jan 4// 85, Dee! 121% May 
. 921g ve 7 1 5% «6 2 512 534! 55g 55g! = 55g «5 5g’ = 3,500! Int Mercantile Marine...-1 2 ee Peon om ine 
oka | 100| 3612 Fe 8 1 
1 1g 41 405g) 397, 40 | 13,300 Preferred...-.....~-~.- 1 72% Jan23| 7353 Feb| 26912 Dec 
ges ar aks) Be” Se a ey dee SS) SR creas inca oa] ee eal Pie] 2° fel Seg ee 
*74 75 |*70 79 | 74 2| 3, tice lg Jan 15} 9412 Jan oe 
“Oi $2 | 61 Git] 0% fom] “B04 01) “Gare O34 321, $474] 26.200 Inter Pap & Pow cl AL.No par] 2714 Jan 8| 35 Jan3il] 22, Deo| 3412 Nov 
, te 2° 214 33 214 8! ie 153g Jan 16) 2412 Mar 8 
321g 3212) 32% 3312) 33 33% Sate pd = . 221 22 2410, 27 400, Clase Bw ccecesses No par 1634 Feb 4 103; Nov| 13% Dee 
211g 2184) 2184 2353) 22 22% ao 2214 7, 147, 143, 161s | 103.300! Ce ie a cn echitidadintees No par 105g Jan 10 93 4 Jan 23 88 Decl 91 Dee 
14%q 14%) 14% 1614) 14% 15%) 14lg 15%) 1414 ml! ht”) 68 a hoe... 1 Gs cen 2 iene 47% Octl 60 Dee 
58 39 37 Bite 56% B7le 363, 37% 37 57 . “57lg 58 Ai = yt Ink Corp..No red A+ — - A Mar 4| 100 Dee 100, Dee 
e 5 34 *10514 106 aa lg Jan 4) 90%, Ken 4/| 4912 Mar 
*105 110 | 105 106 |*105 110 | 10514 105%4 *10514 105% 84 960 International Salt.....--- 100; 5512 Ja 50 Mar 6 126 Junel 196 Jan 
83 86 8312 90%] 86 86 85 85 8314 7 143 143 4,000 International Silver.....- 100} 131 Jan22) 150 Mar a7il 1igte Deel 133 an 
142 142 | 142 142 | 141 14319] 145 150 | 145 146% 4 . 70 + Preferred_.....-------100} 11214 Jan 4) 119 Jan at Feb] 201 Dee 
5 + *115 118% *115 811884 *115 118% 14 Jan 7| 22712 Jan28|| 13912 Fe 
*A15t2 118% 216 Este 3hile 21614 2061g 21112] 207% 210 | 208 212 | 19.600 Internat Telep & Teleg-.- -100 19714 oon bl Ge fan all Zit Medi oo ie 
— . 7 * 82 83i2| 81 / 83 78 8014) 785g 8214] 8014 8314] 4,600 ——s Stores - 100 130 Jan15| 150 Jan 2)| 12412 a +4 — 
. Rie ‘ 4 *128% 14814) -.-.-- referred - . - -~-------- J 2| 343% Fen 21|| 23% Sep 2 
*131 160 |*131 14814/#131 14814]#128% 14814|*12834 14814 *1: Intertype Corp------- No par} 29 Jan 5 61 May 
2 ‘ ine : > B 335g| 32 32l2| 1,800 Intertyp 53 Jan 2| 69 Mar 5\| 47. Oct 
3llg 31l2} 3llg 32 3312 34 = a a 4 63 63 | 13,100 Island Creek Coal_...--.-- 1 214 Feb 5|| 77% Mar| 179 Nov 
60, 61%! 60 614) 60 69 | 63 64] 63 6 ke See ed ge eB 12512 Nov 
149 |*145lg 149 1,000 Jewel Tea io a 3| 125!g Feb 13}| 11953 Nov 2 No 
1491g 1491g *148 149 |*148 14912] 144 144 | 14414 ol a OO eaperranacmnieel 100] 124! Jan . 202° Dee 
5 ER ee | eee eae 1 n 7| 242% Feb 2!| 9614 June 
“08° 21134! "3067 21034 199 * 21112] 19212 204%4| 18212 191 | 18414 19312 160,000 Johns-Manville ...... No par 180 2 Jan 2i| 121% Mar 2|| 11812 Oct| 122, Apr 
12184 12124 #12113 "Hie tal | Gee fare” <7 ige ude nce ces I'pret..100, 11812 Jan 4) 122 Jan2iil 119 Decl 124% May 
12018 12012: 121 12119| 12112 192 | 121% 1211g1#122° 77-_!*122° --.| 120 Jones & Laugh Sieel pret..100| et ae eae aa “ae ee 
; * “12° 29 | #12 29 | #12) 29 | --_.-. See ee ten--etel Bell Wale S| Se kan a On 
*12 29 | #12 29 | #12 29 : 13 | 11,200| Jordan Motor Car__.-- No par; 12 Fe 108 Aug) 114 Apr 
12% 13!4] 121g 127%] 1212 12%) 121g a #109 110 °#100° 110 "140| Kan City P&L ist pf B_No par| 106 fo it te ee 2912 Deel 34 Oct 
ae A a a lg Ole} 3014 Kaufmann Dept Stores_$12.50| 2912 Jan 8 92 Nov 
‘ Olz) 3014 30!2) 1,800) Kaufma 78%Mar 8| 88 Jan 3|| 625s Jan 
3212 3212) 31% 32 2 25 of 8 i 912) 78% 7914; 8,800) Kayser (J) Co v t c__--No par 4 Jan 4|| 1512May| 5112 Nov 
81 81 80 = 8133} 8012 8053) 7914 81 ona . 3612 37 '400| Keith-Albee-Orpheum_No par| 35 Feb 18) 46 - sil 7512 May| 160 - Nov 
*35 38 3612 37 | *34 3612] *35 36 34 6 Gle Preferred 7% ........... 100} 110 Feb16) 138 Jan 2 2512 Nov 
14 110%) 110 .i0 |*112 115 1,100 re © 237, Jan 2 1914 Dee 2 
a ,* _a oe ‘. 2. . Moe 195g ls! 19% 203, 53.700 woe oe ae Site = 947. Jan 9 55M Feb 3 Nov 
5 | als «85 . Son Feb 20} 100 Jan14|| 58 Fe 
*80 847%) 857g 8812] 857g 8573! *80 85 * 80% a, #93 951 6% preferred_........- 100} 95 Fe 3% Feb 26\| 22te Jani 56 Oct 
"93 95 | #93 Q5I2] #93, 95iz| #93. 9512 #93 95te| #93 56 | 11,900| Kelsey Hayes Wheel...No par| 47% Jan 15| 61% Be aa SS 
59 60 | 5S 505s) 57% 58%) 555s 574) 554 56 | Sle , a ee 100} 109 Jan21| 110 Jan . 
108 110 60; _ Preferred. - . 7| 19% Feb 6|| 7% July| 22% Apr 
108, 110 | 110, 110 |*110 = -_-) #108 TN Ms le 1 900] Kelvinator Corp_.-..-- 15 Jan mae 
; 5 ; 1 15 15%) 15) 1514) 151514) 19, e oe ae a | ni See 
be ire + ioe oon o6% 9112 9712} 9134 9514] 931g 97141112300; Kennecott Copper Hod Feb 1| 65% Feb15|| 37% Aug] 56% Oct 
64° 6512 55 ise | 108” 1501 leohe Inet tak tek | ine thal Sate ener Ce......-----N8 931g Jan 2| 1093,Mar 6|| 871g Mar 100 Ase 
105 106 | 106 106 | 108 108 | 109% ame ut, = A = powncnnonsuee 561g Feb 16 78% Jan 3 51% Aug 95% tee 
3 357g] 6llg 63 5914 6212) 59% 8 8 3414 Mar an 
oon + oot Sot 3535 3512] 3414 3514) 3414 353g] 3412 35 96 Mar 1] 99% Jan 2/| 9914 Dee a th _ 
tt Bil cee car- cae-teanae aaa-| dae dav-leiat” dav] as Oreo 9 dan 6] 113% Feb | 140% sunel 118° Ape 
Siig Bit) ---- -- 2} ---- 0-2] wns ----] ---- a---| ---- --- ~"""30| Preferred....---------- 109 Jan hs lo J 27144 Feb 
F 1 [*111 113 | 113 113 |*111 113 Mar 7| 23 Jan 2 1312 Jan 4 
“NBl, st “ue M0 217% M0 17% 1734) 175g 18 18 18 1,200 Kresge,D Dept Stores....No par in Feb 19} 72 Jan15il 51% Febl 75 Aug 
*72 99 ' *72 99 *72 99 *72 99 *72 75 *7314 99 | ------ llamas pompis 105 Mar *5! 114 Jan 5| 87 Feb 196% ov 
* 105 800) Kress Co__.-..-.----- ‘; Mar 6/} 325s Dec| 403, Oct 
*1061s me “106i a 105 = , ot 10 “128 ort 1% 437g 324.100 enh ee ro No par 1098 Feb 16 13218 jan 3 7310 Mas 1as% Nov 
061 1041g 10712) 28, _— - Jan 16| 243 Feb 1|| 200 Jan e 
10614 108 | 10615 108%| 1051 1063) 1031 10512) 1031g 10712] 1 340 onelLasiede Gas.......-...-- 100| 235 all "99 Novi Insts Jan 
10014 Toe | Fooly satel caatg Tae aze3- 240 [288 236 | 240 240 | — 200/Laclede Gas.......------ 100! 100 Mar 8| 102 Jan 
100 OO) p reeeered...- ~~. ~~ 14 Feb 19} 33 Jan 2\| 27% Feb| 391g Apr 
“Soots Bo | capi bol ap oe | kets eeul ten 28 | 100, ee 100|Lago Oil & Transport--No par| 26% Fe 4 
; y 5gMar 4!| 7912 Jan| 1363 Nov 
*2912 30 | *2912 30 | 29 29 | 2812 2812] 29 29 | 2812 a i... No par| 12713 Jan 22| 1455s . Sate Ons 
1 : 1381g 143 | 139 14134] 13934 14312/165,800/ Lam ae 19', Feb19} 25. Jani4|| 17% Jan 4 
Bit D038 Dit oe 1 Ott 19% 21 | 19% 207%| 207% 2073| 6.200 Lee Rubber & Tire. ---Ne ?eo| 56, Jan 8| 65 Heb 6l| 42aJune 5819 Nov 
6212 6212} 6212 6314; 6014 6212] 59 6012} 59 60 | *59 597%] 3,000|Lehigh Portlan “7100! 106% Jan 3| 11012 Fev 14|| 10614 Dec 1108 May 
*110 1103] 110 110 | 110 110% 58's Feb 18) 6812 Feb 4|/ 38 Jan 64 7s oot 
agi ie ck Bol. govt Feb 24| 105% Jan aé|| sa'tJune] 120i Ses 
"hn ek aa”)| ele MRSS eee 2re 
91% 91%} 92 9214] 915g Q2lg 891g Feb 26} 10312 Jan29]| 80g Jane * = 
gr ao. [ugie gt 4g HS eb a] Senay 31 ag Au 1a, bee 
#1371 *13714 13734| 13714 137 e 
BPR GOR Es RRO e | lmtp a i gs 388 3) She Hud] 188 Mar 
1 21 21g 82 82 82le y in Tanke. Jan 2 Fe 8 
79 S0l2 Fain 781 yale Fol, 3° 7338 71% 73%} 73 _74%4|100,100| Loew 's Inoorporated...e per ie Jan 2| 110% Jan3i\| 99% Marl 1105 Ary 
10883 108%) 10714 10714) 107 107 104 we e 108 “= a 7 : ro Re . rporated.....Nopar| 712 Jan 19 10, ee a" Ae 19% Aug 
1 ¢ 3, ’ 1 2 
029° 30 20% 30 301 30'4 +29 4 30° +29 30 °| #29 30 600)Long Bell Lumber A-..No par; 284 Jan 









































*Bid and askeG prices; no sales on this day. 


« Ex-dividend. y» Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS nose Bs ~ tg } aaa oees 
‘or NEW YO OoCcK vddng - 
Saturday, | Monday, Tuesday, | Wednesday.) Thursday, ) Friday, a EXCHANGE On baste of 100-ehare tote Year 1928 
; ; : 4. . 5. ar. 6. Mar. 7. Mar. 8. Week. Lowest Highest Lowest HAtohest 
per share per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. 
. shar share share 
oie an epee epee lore 1a epee ele eee 1078 g 058 70%) 14,800) Loose- Wiles Biscuit soon) 728 “oes Jan28| “74% Jan ||” Sag June] 88% Sepe 
13, 120 20 |*118 120 |*118 11912'*118 11919118 11912|_. |__- 1st preferred... -.--100, 11619 Jan 12) 120 Feb 19|| 1171 May 
ae Sa] 24% 24%) 2453 24%) 2412 24%! 241g 2455/ 241g 2412/ 6,500|Lorillard..___ 777777777"95! 24° Feb 20! 28% Jan 11 . ase it 
8595 | "88 95 | 88 88 | “85 95 | #86 95 | #86 95 100] Preferred --2..12-7777i00| 88 Jan 4| 98° Jani6l| 861s Dec| 114° Mar 
elite 10 144} 14 1 13% 14 | 131g 13%| 1353 1412! 12,000/Louisiana Oll_-_ No par| 1312 Fedi6| 18 Jan 9 2 Feb| 1 
92 93, “92 93, 9212 93 | *93 99 | #93 99 | *93 99 310| Preferred....-......---100| 89 Feb 8| 100% Feb2i|| 78 Jul oe ‘ane 
S bo xe 2 Fine Ate a oe 4212 43 4212 42% 11,400 Louisville G & El A-...No par 365, Jan23)} 47 Jan3i/| 28 Feb 41 May 
43 43 *43 437g 42 43 *411 42 1 4 8 8 * UM Stoel... ...... 6812 Feb 16 82%, Mar 4)| ---- ----| ---- ---- 
ait “S leioee leit linet Saget 2 1d, | SO Mgeaatrere a Rate ve oS) es oes 8) des Sl eal HS ee 
125, 140 |e12s "138 [#125 ” 180. |*120 * 180. |*120 * 150 |+120 * 150 "| °-----| Mackay Compantes.-.---100) 122 Jan 19| 125% Jan 15|| 1082 Mar| 134 Mar 
8 2 8 2 #sUU) Fs PCC... ......<--- 1 
ies 108 10712 109 | 10614 10812] 105% 108 | 10514 10753| 10514 10812} 27,000 Mack” oan Ti se cete iis oar 108" fen is ius wep ‘5 83° ia 110 N 
67, 167, 6512 16512] 16415 16512] 165 166 | 16412 165 | 165 165 1,800! Macy Co...__....- No par| 162% Feb 16 186%, Jan 2||y134 aus 382 ws 
ris Te'] Fea el Bee fev Beal Ht soul He fet ob tecamemcee eres aay UN eg ae aa ies Pe 
2 agma Copper... -...-. 
oR Qo Bee a [eae ey et epee ant enema Oneonta me eal ee seal ey San oe 
#..-. 21igl *181g 21ig! *181g 211g! *191g 2112’ #1912 2112! #1912 sits __....!Manati Sugar.--.-------- 100 sth Feb is ts = i Hi Nov nh i 
*431g 48 | *42% 4712} 43 43 | #44 48 44 44 | #423 a 
4 48 3C0| Preferred....... ones 100; 43 M 1 
35% 35% 35 35% 35 35 | 3412 S412] 34 34 | 33 33 | 2,100|Mandel Bros. ..-....-No par| 28 Feb 18 $71¢ Mar 27 $2 pee Pra we 
Bit 31%] Bite Bid] Bite Bit| Sie Sitel Sil Sig] 32° S1°| TabolManhetan othe Ss sot renis] soe Jen -all sia op ao June 
1314 13t2| #1412 1514] #13 1514] 13% 13%| *13 13t9| 14% 143 700|M ibo Oil Expl..--No 2 ee il in Jan sl iat Peel SBte Ar 
391s 40%| 39ts 404] 39 40 38° 30 37% ye a Hy, POE mm omy bo Oil Expl....No par| 12 Feb18| 174 Jan 3 121g Feb| 25l¢ Apr 
76 76 | *73le 75 976 96 7312 7312} 727% 75 75 75 1.200 pee koa | --Ne par} 35%. Feb20) 47's Jan 3 83) Feb) 20% Nov 
76 771] 77in 79%| 75's 77 74 76;| 74 75 73lg 747 , arlin-Rockwell. ..... No par; 69i2 Feb27| 797%, _* 454 Mar| 83 Nov 
s| 8,400;)Marmon Motor Car...N 
oi ois ois 15 | 15 15 | 15% 15%) 1512 15%2] #1412 1514] 1,000| Martin-Parry Camp... 96 par rth Feb 16 i 3 te Mar 36% June 
a 200 201 <198 200 ite 180 192% 194 194% 195 1,300 Mathieson Alkali WorksNo ar} 175 Jan 9| 216% Jan 25 117% June 190 Dee 
ener eae eS 
So% 3% Site sin - 4 3312 Ht i Seis 4 a A yrs ema: pea Res email mom ete Feb ip 10813 = 1D 8 july 1i8te noe 
421o 4210 4llo 4l1le 4llo 43% 4312 4312 42 4214 4lle 42° 3,300 Prefwrred aph AG OE aha: 4s ate vest i avs Sas 30%s Heov 
2 4312] 42 4214] 4112 42 | 3,300| Preferred......._.- N 1 
*87l2 89 *871, 89 | 88 88 | *8712 88 | 87l2 8712] 8712 871s! 00| Prior preferred....... Ne par s7t Feo 16 Sols = 10 Sot. Dee 101 May 
Fae 75 75 | 7412 7412) 74 7410] 74 475 | 744 741g 1,800| MeCall Corp 5 lg Se No par| 714 Feb16| 80 Jan22 56 Feb| 80 Dee 
07 | 107 107%g} 107 107 | 107 107 |*105 108 |*105 108 520, \MeCrory Stores class A No par 100% Jan 4| 113% Feb 5|\| 77 Feb| 109% N 
_105t2 10512 106 106 1052 166%, 1052 1052 104 104%! 10412 10412! 1,200} Class B....-.- No par| 101° Jan 10| 115'2 Feb 6|| 80t2 Mar 119% Nov 
17 = #117 120 |*117 120 | -._--- — 3B 1 7, 
"20 21 | *20 21 | *20 21 | 22 2312) #21 221g) #21 2212} 1,400 MeIntyre Porcupine Niines-5 Ot Feb * 3 t, an H sm gent Mie ad 
we are i 7. ar 4 Hn, aa it 74 | ae * 5 oe ee Plate_No par; 7l1l2g Jan 8) 82 Jan3l 6212 June 7835 Nov 
¥. 7g 4 8 ceKesson oh 
60%, 607%! 601, 60%! 60% 60%! 5914 605s! 591g 59ig' 5812 59 | 3.100! Preterted..-ccvsec.-< OS 57g te 18 62 Fob 4 te Nov o3% Nov 
65% 654) 644 65 | 63% 64 | 62 63 | *61 65 | *61° 66 900 Melville Shoe 
ile ail at N 
ESE ee Ee Ee Be oo Ed Eat ee 
yi 4 2 2 etro-Goldwyn Pictures pf.27| 24 Jan 10| 27 Feb25|| 2412 D 1 
47%, 48%) 451g 48 46 | 4312 45 | 4312 4512] 4412 50 | 60,200 Mexican Seaboard Oil__N 1 . : Sl a5 ee 
4514 46%) 4412 46%) 4412 46 | 441g 46 | 44 4514| 4314 48%' 94,500 Miami! Co --Ne OM] Soi Jas el aoudaar sil 170 Seal a3 Des 
. S DPE . asccccecseso 5 301 3, 
315g 32 | 3ll2 32 | 31% 31%] 31 312} 31 3153! 3114 32 | 21, ts i apc No par sore Feb 16 307, an 3 ase eb dats Nov 
Joan (ekede wees pide shih diet bn. osuel pane Coase nied -analeel 9 agian benerednen 100} 1201 
3% Su oa ‘ Rx ie on ae Ho 7 7 . yee Middle States Oil Corp...-._ 10 oa Mar 6 ws 4 3 -- oe 1 ne 
8 8 200; UOGPrtliicates............. ‘ 
259 264!2 254 363 250 7 246 250% 24614 252 246, 25412 4.700 Midland ‘Steel Prod ake” tae 225" Feb is 264t2 Mar 108 * Sone 205 Noe 
4 4) 23% ° er Rubber... .--.-.. No par| 22ie Jan 5) 28% Jan 14 181g A 27 
77  7853| 7553 78!3| 7414 7612! 74 78%] 75 7712| 275 77 | 41,100|/Mohawk Carpet Mi .F 4 : - 
187% 13914 133% 130 190 136 12514 132% 125!2 130, 126t2 131, 202, '700| Mout Warde CoullCorp No par 130° Feb 168 156%) Jan 2 11st, Dee 1505 ed 
8 8 8 8 8 4 400, Moon Motors. -.-...-.-. 1 t 
ee ed oe a eB bP teeieescciacere) meg ie ree toe 
eture. .. os No par| 1219 Jan 8) 43 Mar 1 5 M 147, D 
20 2184) 2215 23%] 21% 2212} 21 2219} 21 ite! 21 2112} 9°700 Moto Meter A . of . Sept 
200, 20112 189 200 *186 188 184 187!2 185, 185 184 184, 3,300 Motor Sradacts Gard. Wo bor 168 phd is 206. _ ; of duly 218% oo 
8 2 4 4: 2} 8,500|Motor Wheel. __-.-..- 0 par| 421g Jan 7| 47!2 Feb 4|| 251 11 
64% 647) 64% 67 | 65!2 6712| *6412 6612] *64 66 | 65% 6614 3,800}Mullins Mtg C N % Je a eel 95 es 
*9512 97 | 9512 96 | 9412 9412 #95 97 | 9412 95 | 9412 412 310| Pameal....-.-- 9 cer] Ss Feb ail lost Jeniall 96 Deel 10%% Nor 
52%, 52% os a 52t2 52te 53, 53 | 52lz 52i2] *52l2 53 00/Mu nsingwear ="*>-"he pane Bats rep 49 Bot red 13 16% Mer eae - 
he ol _ son) ak bem itty i “ bist es 73% 7612 122,700 Murray Body...----- No parl 67 Feb 18! 78%Mar 5|! 211g Febl 124% Oct 
8 2 4 2 107%) 106 108 | 76,400| Nash MotorsCo------ No par 1 7 
38lg 39 | 374 3812] 37's 384) 35% 371z] 354 36%) 35t2 36%4| 31,500! National heme campel....10 te con ; rte rep 28 one jan 131 Re 
gy CCM See Vega cy Sy 2 — eT A 
0 106! Preferred......--.----100| 110 Feb27| 118 Jan 3|| 90% Jan| 11812 Dee 
-183!2 183% 1m 183, 181% 1834 180, st 178 179s 178% 18312 8,300 National Disould “NP aR 38 iz Mary 208 to ; igor july lobia New 
4312 4 4 4 145 Pretetres.. ...«..a<«sera ‘ 7 
133 137 | 132 13614] 1263, 13214] 12012 12912} 122 127%] 12212 131 226,600 Nat Cash S Gustin A wlio oes yy pty 143% Jan 36 th hes 104 = 
13153 133% 131!g 185 | 129 132%] 12653 131 | 126% 131%) 1291 130%3| 85,5C0|Nat Dairy Products...No par| 12212 Feb 16| 137% Jan 29 6415 Jan 13313 Dee 
obs =" Rf a." - ™ ona a a he om” ri eet Nat Department Stores No par| 28g Jan 4| 37%Mar 5 217g Jan 3214 Oct 
93 (9 st preferred....---...- 100; 92! ry 
S012 40% ats 42% 30's 41 3712 40% 3812 41% A0'4 4012 16.800 Nat Distill Prod etts___No par 36 Feb 3 43% Mar 26 20 = 13Bla » ~ 
: 8! L 8 2 2 ° erred temp ctfs..No par 1 7, 1 
BB as eae aed Ue ee) Peon i a ee ae ee ee 
8 2 4 ational Lead....-.....- 100} 132 Jan 2) 158!2 Jan 9}| 115 July} 1386 Jan 
*140 141 | 140 140 | 140 140 | 140 140 | 140 140 | 140 140 210| Preferred A 100| 140 Jan 2 ; z 
4¢ 0 |.140 140 | 210) Preferred A-.....-..-- 4llg Feb 1|| 139 Jan) 147% Ma 
#118 121 |*118 122 | 118 118 |*118 122 |*118 122 |*118 122 50; Preferred B_- 100] 11 ei 1 es 
57% 58 | 58g 61%] 57 5912] 55 585s) 55 56%) 5512 57% 286,000) National Pr & Lt.....-No par rn = 3 ‘Gite Mar 4 +t on _ = 
#1284 13 1212 1212 *1219 13 | *121g 13 | *121g 13 | *1212 13 | National Radiator--_---. No par| 10!g Feb 18 Jan 10 14 July} 40%, Jap 
36 38 | #36 38 | #37 38 | #36 37 | *36 0 37 | *36 37 | ieee Preferred. _...-- ~-"No par| 374 Feb 21 ry Jan29|| 36 Dec] 9812 Jan 
122 124 |*121 124 |*121 122 | 120 120 | 120 120 | 119% 12412' 1,200|National Supply-----_-.-- 50| 119% Feb 16) 144. Jan 2|| 84% June 
*112 114 |*114 116 |#114 116 |*115 116 |*115 116 |*115 116 | -.-.-. Preferred. ....-------- 100| 114% Feb 8] 116 Jan15|| 114 Sept| 119 Jan 
«139 142 +1302 Ma $139 143 *135 142 |*138 142 | 135 136% 300| National Surety -..-.------ 560| 135 Mar 8 155 Feb 1\| 138% Dec] 150 Nov 
a pd sd ed nd 5 yr grea! chan asi 400! National Tea Co......No‘pari 330 Feb * 370 Jan 2!! 160 Jani 390 Dee 
8 8 4 8 8 8 8 134 595g, 58 591g 452 ,400 Nevada Consol 8, 3, 
48%, 4912 48  493%| 48 48%] 4612 48 | 46% 48 | 47% 48 00 NY Air Brake pore ae aor rt ro % toat Mar 4 307 et Sou or 
aio | ase cae, | a | sae SE | Bee tere Do HOS) a sane dem So uel So dee 
4 Se EE “ 1 
100 100 |*100 10112] 100 10112} 100 100 | 100%g 100%5|*100%5 101 100'N Y Steam pref (6)..--? on ou Mar i 183 Jan 30 obts vit: 1081 May 
113 113 | 114 114 | 113 114 | 113t2 1132! 11312 114 | 113. 113 370| 1st preferred (7) .---- No par| 11212 Jan 3) 114% Feb19|| 102 Jan 115 Apr 
108 109 108 109 710 1% 104’ 101% 104s 10112 104% 10175 104%2 30,200!North American Co.-.:---10| 9053 Jan 7| 10912 Feb 15|| 585s Jan| 97 Nov 
; 2 4 “4 rt 21g 521g 900! I 2 ico cena eilenioinasinie 3, 1 
#102 10212| 10133 1013g| 10112 10112) 10114 10112| 10114 10114) 10114 10114; 1,100'No Amer Edison pref..No par ibi veo 16 1038 po 3 50% = 13570 Feb 
5912 60 5712 5914) 58% 5812) 58 585g/ 575g 5753! 571g 58 4,600! North German Lloyd....---- 55 Febl1l| 644 Jan12 63% June| 6912 Nov 
*4815 4934 *481o 4934) *4812 493g) *49 4914) 4812 4812) *49 4914 20' Northwestern a ---ae 481g Jan 3) 4912 Jan 4|) 48 Oct) 55 May 
55g 553i 51g sla] *51g Blo} «= Mg Sal «51g Bg] Sg CSgis, 100) Norwalk Tire & Rubber...-10|} 5 Jan 7| 6% Feb 4/| 2l2 Mar| 712 Sept 
40 42 | *40 42 | #38 40 | #36 40 | 37 37 | #36 40 0| Preferred_..-......---100} 37 Mar 7| 45 Jan3l|| 33% Jan 48° Sept 
7 oe oe 612 774i 6% ~§7 1 *6 ee. eae Bee ej Pon os Co (The)...No par| 612 Jan25| 8 Feb 8|| 6% Dec| 13 May 
#2514 2512] #2514 2714) #2544 27 | 25 25 | 25 25 | 25 25 800 Oil Well Supply_._---.---- 25| 2414 Feb 18| 32 Jan 3|| 20%4June| 41 Jan 
#102 103 |*102 103 | 102 102 |#100%4 102 | 100% 100'4|*100', 102 80| Preferred.....---.---- 100| 10014 Mar 7, 10612 Jan16|| 97 June| 11012 Jan 
91g 10 91g 9% 93g =93g Sig 81g 8 81g 77g «=—8g! =, 700 we "ee i aan chine iy aren No par 712g Feb 21} 107% Feb 28 7lg Dec| 1514 May 
87 87 | 8812 89%| *85 90 | *82 90 | 82 82 | *82 90 400! Preferred A_..-------- 100| 82 Mar 7} 90 Feb28|| 8312 Dec| 99% June 
80 8012! 80 8012] 80 81 | 80% 827%| 801g 80%| 79% 80 | 9,100 OppenheimCollins&CoNo par| 72% Feb 8} 82%Mar 6|| 67% Aug) 881g Jan 
#23 65 | *23 65 | #23 65 | #23 65 | #23 68 | *23~ 65 10 Orpheum Circuit, inc. ...-_- | Bag Sais Mond 18 May| 70 Oct 
#85 85 | 84 84 |*78 84 |*77 80 | 80 80] 76l2 78 30! Preferred......------- 76l2Mar 8| 95% Jan 2|| 75 May| 104 Nov 
310, 310, "290 310 *290 310 | 305 305 | 301 305 | 300 30412) 700 Otis Elevator 276 Jan 7| 335 Jan19|| 1471s Feb| 28512 Dec 
My , A a a ay yeti re 12212 12412'*12212 12412) 250i Preferred......---.--- 122 Jan 81 125 Jan24\|! 11914 Jan! 126% July 
: 5g 5 35g 4553! 435g 45 | 4453 4533 88,500/Otis Steel___.-..-...- 37lg Jan 2 5gM 1 
103 103 | 1027, 1027| 1031g 103!g| 103  1031g/*10314 104 | 10312 10312! 1,400] Prior preferred_..-..--- 100} 101 ” Jan 21 108° Feb 20 gait Jen 103” Nov. 
*sg 921 *88 911488 #90 | 88 88 | *88 91] 88 88 200|Outlet Co._.-...----- No par| 88 Mar 6 96% Jan 4/| 81 June] 991s Se 
94 9412} 9314 94%) 93 93 91%, 92%) 90 91 90 «691 5,000;|Owens Bottle. ..........-- 25} 81 Jan 7| 98% Feb 13 741g Jan} 95% Apr 
574 5712] 57 5734) 5612 56% 55'4 56%) 551, 56%! 55% 56%! 12,300/Pacitic Gas & Elec_-..-.... 563 Jan 2| 68% Jan31|| 431g Feb] 561g Nov 
7612 7612| *76 7634| 75% 77%, 76 76 | *75lg 76 | 761g 79 '000| Pacific Ltg Corp..-.-- Nopar| 70 Jan 7| 81% Jan31|| 69 Dec] 85% June 
31. 31 | 31 31%} 3112 31s} 31 31's! *31 3ile} 31 31 150| Pacific Mills-.....------- 100| 29 Feb18| 331g Jan17|| 25 Oct] 351g Nov 
lig lt lig lig} lg 1 1 lig) lg) so 1 1 | 3,500/Pacific Oil..--.------ par| 1 Mar 6 11g Jan10 1 Sept] 2% Apr 
#170 175 |*172 174 | 174% 179 \*173 175 |*17512 177 |*17512 177 150| Pacific Telep & Teleg_-.-- 100| 159 Jan 3| 182 Jan30// 145 June] 169 Dee 
eS ES ee ee ee PP PE 2s SE te SE aE 100! 116% Jan 3) 129 Feb27j| 114 Oct} 125lg May 
145% 149 | 14253 146%] 14112 14712) 134% 14312} 135 138%] 1361g 1407'286,000/Packard Motor Car-.-.-..-- 10| 125% Feb 18| 153 Jan 2/| 656% Feb] 163 Dee 
43. 43 | 41!3 42 | 41% 41%| 41% 41%| 4112 42 | 43 43% 2,000|/Pan-Amer Petr & Trans_...50| 40% Feb 18} 50 Jan 4// 38% Feb) 5512 Nov 
4212 43 4llg 42 41 42i4f 41 4214) 4114 4212] 421g 4453; 31,400) Class B....---------.-- 4012 Feb 10) 51% Jan 3)| 37% Feb) 658% Nov 
16. 16 | 15!2 15t2| *15t2 16 | *151g 16 | 15 15t2] 141g 1412 900|Pan-Am West PetrolB_No par| 1412Mar 8| 1712 Jan 3|| 1512 July| 28% Apr 
#10 104%) 10 10 92 10 | 10 10 912 Qie} *10 =: 101g 800| Panhandle Prod & ref..No par 91g Feb 16] 15% Jan 3/| 1llg Feb| 21% May 
#56 5973| *55 60 | 56% 5614) 56 58 | 57lg 57lg 400| Preferred 100| 4712 Feb25| 76 Jani6|| 70 Feb| 106% May 
651g 661g) 64% 65%) 6414 6512] 63 65 | 62% 6414 551g Jan 2| 67's Feb 4|| 4714 Oct| 6633 Deo 
*73. 76 | 70% 73 | 712 72 | 7012 71 | 70 7O0l2 70 Mar 7| 87% Jan14|| 34 Mar| 98 Nov 
13 13%] 1253 1314] 121g 127%! 121g 127] 121g 12!2 11% Jan30| 13% Feb 28 9 Aug) i4l2 Jan 
12% 1253] 12% 1253) 1214 121g! 1153 1212) 1153 12 | 1 10% Feb 8| 14% Jan 9|| 2 Feb| 15 Nov 
*25ig 26 | 25 2553) 25 25 | 24 2412) 2412 2412] 24 Class A -_No par| 23% Feb 11 Jan 9|| 8g Feb} 34 Aug 
46 4712} 4453 47%| 4414 4614) 41 45%3| 4112 437%] 42% 45%4)141 “600 Patino Mines & Enterpr....20) 341g Jan 7| 47%Mar 4/| 23% Jan) 42 Apr 






































—_ a er a a ae eT te 
7 bid and aske@ prices; no sales on éhis day. 2 Ex-dividend. a Ex-rights. } Ex-dividend and ex-rights. 
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ER CENT. | Sales STOCKS i pe 
y HARE, OT P. . Since Jan. 1. 
HIGH AND LOW SALE PRICES—PER SHA N po NEW YORK: STOCK on of 100-ehare iots Year 1928 
rday, Monday, Tuesday, | Wednesday,| Thursday, Frtday, the 
ere. Mar. 4 Mar. 5 Mar. 6. Mar.7. Mar. 8. Week. Lowest Highest Lowest Highest 
hare |\$ per share|$ share 
| er share er share | $ per share | $ per share | $ per share | Shares |Indus. & Miscell. (Con.) Par) $ per share | $ per 8 
8 5m 20, * om 201g $ Poe 197g] 1953 19%) 191g 191g] 1912 1912| 2,800) Peerless Motor Car_..--.-- 50| 1712 Jan 16 2212 den ro ase _— aco 
eh Re a er No 700| 10412 Jan 4/ 110° Jan 9|| 103” Oct| 115° Mar 
109 109 |*10812 109 |*10812 109 812 *10812 109 | 109 109 | 100) Preferred....----..---- ; ee 5 Aus lite i 
*91 *9 10 *yE 10 *95g 10 * 10 OM%y “30. | wnests Penn Coal & Coke......--. Jan an 2 
tH 33 oot 23 2278 23 211g 227%! 21 211g} 21 21% ee ee ae sone oe * a a fo —— 
* * 1 * . 2 2 | ‘Ga Beleeeile 46 a6 eetesces 
#270 owes 268" 270 ©2060 268 255 oon lease son 262 268 a peg peees OL SO Cae... ae, Jan il 3734 Feb 28 — — _ a Mev 
39 39 39 39 39 3814 3814) *37 384g 39 39 GOO Pet MIR... wccsccoccce 4 Mar 5l2 
vagh 520 [euge ge (ugh 0 Yoxeg go eae ge agg age | ---)Pamtara ce, OS) $a | “ab Sanz] abie Mar] “40 Ane 
*49 «= 561 | #49 «2561 | *49)0=«C51 | *49)0=— 51 | *49)0=—5 | #49) | LLL ® preferred........... } 
53le 5312} 535g 5353] 5312 5312] *5314 5353) 53 53 53-55 Ble 800; 6% preferred...-----.--- 30 53 Jan 2) 537% Jan24|| 51% Oct ol . 
317% 3214 31 317%) 30% 31%] 281g 3014] 281g 29 2812 2912] 47,000 Phila & Read C &I....No par| 284Mar 6 34 Jan 8 37% June sete cen 
181g 187%| 18% 19 1812 1873! 1712 1812} 171g 17%) 171g 18 | 10,600 Philip Morris & Co., Ltd...10) 16% Feb 16! 23% Feb 26 A pes rene 
“85 90 | *85 90 | *85 90 | *85 90 | *85 90 | *85 90 | -.---- Phillips Jones pref_...---- 88'4 Jan17| 9012 Jan " om ad aos rd 
3812 38%} 3812 39 381g 3853) 3712 38 3712 3753| 371g 387%,| 10,200|Phillips Petroloam....No par} 37'sMar 8 47 Jan 35! ro i 
*26 30 2614 2614) 25% 26 | *2512 30 | *25%, 30 a 8 400) Phoenix Hosiery ---.------.- 5, 25% Mar 5) 375s Jan 22 a4 ie 108! Feo 
#96 99 | *96 99 | *96 99 | *9514 98 | *9514 98 | *9514 98 | ------| Proterred. . ..020ccos2- 00; 9812 Feb 1) 190 Jan 6 + on son 
34 34 335g 34 33 331g} 31% 33 32 32%| 325g 341s] 9,700)Pierce-Arrow Class A-.No-par| 28% Jan 3) 377 Jan 9 ise Oat yes Dee 
82%, 82%! *8012 83 | *8012 83 8012 8012! 8012 8012! 82 831g! 1,500! Preferred-......-.---- 100! 721g Jan 2! 8612 Jan 9 2 Oc 8 ; 
q 7 1g Mar 5 Apr 
21 21 21 24 214 2% 214, 2% 214 =2Qi4 214 212! 6,100)Pierce Oil Corporation..-... 25 214 Feb 8 27 Jan 
#36 37° 87° 371s] *36 37 6 367) *35 36 | *35 36 J00|  Preterred. 2.2... 0cccese~ 00; 30 Jan 8 “4 Feb 7 = A oon ped 
sett sy] so" Sral sate soul sit 64°] 52° se%| 52° 527 10°300 Pilisbe Fy Flour Blile._No oar sin Mar % 637 = 15|| 3234 Feb| 58% Dec 
7, 521 y -- 
cota Foe. Borngen ste Geile Re Misses: Pec res Funcom | chem pid 100] 143 Jan 2/ 156% Jan 14|| 108 Jan) 144% Deo 
S70, 71 | (71 71 | (6812 68%) 68° 68 | 67% 67%) (66 66 | 1,100/Pittsburgh Coalof Pa-....100/ 62'2 Fe 4 Jan 8 8 
onze 96 | *8712 96 | *8712 97 | *8712 96 | *8712 95 | *8712 95 | ....-.| Preferred....--------- 100} 871g Feb20) 100 Jan 5 : aa 1g%s > 
#26 28 | *2612 28 26% 26%) 2653 2653] *2612 29 300 Pitts Terminal Coai ee 100} 265,Mar 6 34% Jan 9 +4 re = 
*70 71 |*70 17 70 8670 70 + ©670 70 70|*70 71 OE eee 100} 70 Jan29 7814 Jan 9 PS eu Dn 
90 92%) 91 92%) 90 91 8812 914) 8712 88 87%, 88 7,900| Porto Rican-Am Tob cl A.100} 77 Janil1| 92%;Mar 4 53% mn y sos Dec 
421, 43 4312 467) 42 4514] 4114 447%] 411, 42 4112 4212! 29,100] Class B....-------- No par| 36 Jan 4) 50% Jan 2 . 4 Aug PP 
1041g 1041g|*104 104%) 104 104 |*104 104%] 1041g 1041s] 104 10414 800| Postal Tel & Cable vet 103 Jan 7} 105 Jan31 0% Aus 7 Sep 
711g 727s) 7212 74 711g 7314] 70 72%] 70 7112} 7Olg 72%4|102,200|Postum Co, Ine..--.--- No 6814 Feb 18] 78%, Jan 5 3 ie + 2 ay 
58%, 60 58% 59%| 59 5953) 58% 5914] 5853 59%| 5812 59%s| 17,400)|Prairie Oll & Gas___--_.-. "5 58 Jan30} 6553 Jan 2/| 5912 Dec Dee 
581g 587%! 5714 5812] 57% 5712] 5612 5814] 5612 5912] 56 57%) 20,900)Prairie Pipe & Line-..--~- 25| 5353 Jan 14 60. Feb 26 -+5g--3---|-- age o-goe 
2173 217%| 215g 21%) 2114 215g] 205g 2112} 2012 20%) 201g 2012] 6,700|Pressed Steel Car_..-.-- No par| 1953 Feb18| 23% Jan 18 June 332 a 
7912 7912] *7912 80 | *78 79 77 «77531 *76 «978 | *76 = 7712 he? , 1 7412 Feb 16 80, Feb 28 : Aug =e S a 
#20021 207%, 207%) 20 20 19 194) 19 19 | *19 20 600| Producers & Refiners Corp.-50| 1814 Feb 16) 25% Jan 3 36 Bop an ° 
#3814 42 40 40 40 40 | *40 42 40 40 40 40 eee 50} 3814 Feb 20 43 Jan 3 e te 4 
#65 -..-| *63 65 65 65 | *63 69 | $3 69 | *63 69 20|Pro-phy-lac-tic Brush..No par| 601g Jan 7| 82% Jan 14 52 Nov iS 
8814 90%) 8714 90 861g 881g) 8312 8714] 82% 8514] 8314 8414] 50,500|Pub Ser Corp of NJ.-No par| 81% Jan 8| 94% Jan31/; 4112 Jan i 2 Dec 
#10512 10612' 10614 10614] 106 10614] 10512 106 | 104% 10512/*105 105%) 1,100) 6% preferred....-.--.-- 00} 104 Jan 5 108's Feb 5 103% Jan rd ped 
#12014 123 |*12014 123 1*12014 122 |*120%4 123 |*12014 122 |*12014 122 ! -..._- 7% i OS amaen 119 Jan 8! 124% Jan 3 7 Oct 2 May 
#148 152 |*148 1501g|/*148 150 |*148 150 |*148 150 |*140 150 | -.---- 8% preferred........-.- 1451g Jan18| 150 Feb13|/| 134 Jan) 150 May 
#10712 10912/*109 109%) 109 109 |*10734 10812] 10812 10812] 106%, 106% 400|Pub Serv Elec & Gas pret - 100 106%4Mar 8 1095s Jan 38 106%6 ne 110% Ave 
8312 841g] 833g 8453] 82% 8312] 8114 8214] 81lg 8112} 811g 82 | 10,500)Puliman, Inc_.---.--.-- No par| 805s Feb 18 91% Jan 17 © My. y 
*161g 1612] 161g 1614] 161g 161g} 16 16 16 16 15% 161s] ‘1,800|Punta Alegre Sugar_....--- 50| 15!g Feb 18| 21% jon 18 17% Dee ath zen 
247% 24%) 2412 2412] 24%, 243,| 238, 243.) 235, 23%) 23%, 25 | 10,300/Pure Oil (The)-.-.--.------ 25| 2314 Feb 16, 2812 Jan 9 Ee Pe ov 
114 114 |*114 115 | 114 114 | 115 115 | 11412 11412] 11212 11212 370| 8% preferred_...-.-..- 100} 112 Jan 14 116 Feb 25|| 108 ar Se = 
123% 12512] 11914 125 | 126 127%] 1221g 126%] 12114 12314] 12314 126 | 15,400 Purity | Bakeries. ......----.- 11914Mar 4/ 139% Feb 4 as —~ , = Ses 
#145 149 |*145 191 |*145 190 |*145 190 Re: Bey BES TT aE ES, ae ee ae _~ we 
39212 406 | 39112 406 | 381 398 | 368 391 | 375 407 | 39812 445 | 82,600 Radio Corp ot Ainer=--No par 333 Feb 18| 445 Mar 8 Ma Fe , P 
*5512 55% 55%) *55 56 55 = 55 55 BS 55 55 500| Preferred........------ 55 Jan19 57 Jan 3 5Ale Jan $0 May 
37 3812] 351g 377%) 3553 3612] 341g 36%] 34 3512] 34% 38%4/112,100)Radio Kelth-Orp clA..No par| 34 Mar 7| 467% Jan 4 B44 Dec 2 Nov 
7914 81%) 79 8 7353 83 | 77 81 751g 7853| 7612 78% | 37,100 osiery......-.-. 10| 57 Jan 7 84% Mar 4 ats f ae Dec 
#97 10012} 100 102 | *98 997%] *9712 99 | *97 99 | *97 99 70| Preferred......-..--.-- 100 97 Jan 5 10212 Feb 8 Ig y 712 Dec 
12% 14 13 131g] +1253 14%] 127% 14 12% 13 | *1212 13 6,000|Rels (Robt) & Go_--< No par 1l!g Feb 18 164 Feb 1 5lz Fe 3 Des 
*90 93 | 90 91 90 94 92 93 90 8690 90 690 1,860 D 80, Jan 7| 10812 Feb 6 61l4 Feb 60te De 
B3lg 33%) 327% 33%] 3212 3314] 32 33 31% 32%! 31% 327%) 42,500)Remington-Rand-.~. 297 Jan24| 35% Feb 4|| 2312 gen 3612 y 
#925, 9414] *9212 9412] 93 93 | *935g 9414] 9414 9414] *9312 9414 200| First preferred - - 9014 Jan 4 96, Feb 4 8714 ec P June 
*95 110 | *95 110 | *95 110 | *95 110 | *98 | *93  ----] ------ Second preferred 9312 Jan 19 997s Feb 19 88is Oct} 100 Jan 
29 3012] 301g 31%) 30 31 287% 30%] 29 2973) 2914 297s/103,700|)Reo MotorCar 2713 Feb 11 31% Jan 3 2212 Jan ae ¢ 
95 99%] 9612 100%) 95 9753! 92 96%) 921 921g 9434/138,300| Republic Iron & Steel 7914 Feb 8| 100%3Mar 4/| 49igJune} 9412 Ber 
#113 #115 |*113 115 | 113 11419] 111 111 | 110 110 |*111 111% 400} Prefei 108% Jan 7| 11512 Feb 27|| 102 June 112, ‘eb 
101g 1014] 101g 1014] 101g 10%] 912 101g) 953 9 10 | 14,200|)Reynolds Spring No 9igMar 6| 1214 Jan 16 814 Feb) 147% June 
601g Glizgi 60 61%! 59% 61 597g 607% 59%, 6014! 57% 59%! 27,600! Reynolds (RJ) Top class B. 710 5612 Feb21) 66 Janilii--__-.. i eS 
*76 78 | 76 76 | *76 80 | *76 78 76 76 | *76 80 100; GRRE An nccecccense 10} 76 Feb20} 7614 Feb20]| 16512 Mar] 195 May 
*55l4 5612] *56%, 56%) *55 56 | *55 56 | *55lg 5512] *55 56 | -.---- Rhine Westphalia Elec Pow.-| 53 Feb26) 64 Jan 2/| 50 Oct 
43 4319] 411g 431g) 41 42 4012 411g] 401g 407s) 4014 423s| 19,600/Richfield Oil of California..25| 39%, Feb 16) 4953 Jan 3|| 231g Feb| 66 Nov 
371g 3712] 36% 3714] 3614 37 3412 361g] 3412 36 35  367| 24,900)Rio Grande Oil-_--.--- -No par| 33% Feb21) 41% Jan 25||....-_..--|]---.---.-- 
261 26512] 26014 270 | 258 268 | 251 259%] 252 258 | 257% 263%) 4,900|/Rossia Insurance Co...-..-- 25| 226 Feb18| 270 Mar 4/} 145 June| 278 Nov 
37 «38 3612 3812] 351g 36%) 35 3512] 3412 35 3414 3512! 10,900|)Royal Baking Powder._No par| 3112 Jan22| 431, Jan 2| 1, De . 
#10212 10412) #10212 10412|*10212 10412} 10212 10213 101lg 10112|*___. 10412 200} Preferred_....-.--.----- 00} 10112Mar 7] 10312 Jan21)|} 10412 Dec| 10412 Deo 
531g 6353) 53i2 53%] 53 53 | *52l2 53 5212 525g} 51%, 5253! 2,600|Royal Dutch Co(N Y shares) | 49% Feb19) 55% Jan 5 Jan 4 Oct 
7812 7912] 7714 7912] 77% 8114) 751g 80%| 75% 7953| 276 7912) 76,300|St. Joseph Lead......-.--- 10} 62 Jan 7| 94 Jan21|| 37 Mar] 7112 Dec 
172 17334] 17014 174 | 16533 171!g] 161 16612] 16033 167 | 164 165 | 13,600/Safeway Stores... -- --No par| 158 Feb18| 195% Jan 4/| 171 Dec) 201% Des 
96 97 97 97 | *9512 97 9512 9512} 95 96 96%, 96%, 780| Preferred (6)-- aout 94 Janl0}) 97 Jan16 95 Dec 97 ec 
105 105 | 10212 103 | 103 103 |*10212 _---] 10314 10314) 103% 103% 260} Preferred (7).-.------- 100} 102 Feb 16 108 Jan 18 10612 Dec] 10612 Dee 
465g 4712] 4612 471g] 4612 4653) 4412 4612] 4312 4414] 45 4733) 4,600/Savage Arms Corp....No par) 43!2Mar 7) 51% Jan24|| 3614 Dee} 51 
2912 297%) 2912 30 | 2912 3112] 303g 31%) 3012 31 3014 3112) 19,400/Schulte Retail Stores..No par} 29 Feb27| 41l2 Jan 8|| 35% Dec| 6712 Apr 
106 106 | 108 108 | 106 1061s! 10614 10614 *106 108 106 106 100 ony ee I a ss es pi 00} 105 Feb 4| 11812 Jan 2|| 115 Dee 190, Apr 
1914 194] 19 19 1812 195g} 1812 2012 195g 2012] 24,500/Seagrave Corp-------- 15%, Jan 2| 21 Mar 7 10, Feb} 1712June 
16012 16324) 160 162 | 15612 16014] 153% 15812 153%, 156% 1541g 157 | 51,300!Sears, Rosbusk & Go__Ne par| 15153 Feb 18} 181 Jap 2|| 821g Jan| 19712 Nov 
7 712 7 71 74 «Tie 7 Tig 6%, 653 7 | 54,500)/Seneca Copper-.-...... 0 par 51g Jan 2 7lgMar 2 2 Jan Tle 
134% 13512] 132 13412] 1291g 133 | 129 12912 12913 131 130% 13412} 5,900|/Shattuck (F G)-..---- No par| 12312 Jan 8| 142 Feb 4/} 8012 Feb| 140% Oct 
*4512 461o] *45!2 4612] *45 4612) #443, 4619] *44144 46 | *44 4619] _.-._. Transport -£2' 43 Jan25| 55% Jan 10 393 Jan} 65712 Oct 
271g 2712] 271g 27i2| 26% 2712) 22614 267%] 261g 2633] 261g 26%4) 24,100/Shell Union Oll-...---No par| 25% Feb18} 30% Jan 3|) 23% Feb 39% Nov 
677g 6973) 67%, 7014) 6612 68 661g 6653] 6553 66%! 65%, 6612} 9,700/Shubert Theatre Corp.No par| 65 Feb 8] 7412 Jan24|| 54%June| 8514 Nov 
101% 103 | 99 1021gi 9613 100 ! 9212 97 9012 947g! 91 64,500/Simmons Co.-..----- No pari 90!\2Mar 7! 116 Jan3il' 565% Junel 10133 Nov 
20 20 191g 191g] 1912 1912} 19 19 18% 19 184 19 5,100|Simms Petrolem ..--..-.--- 10] 18144Mar 8 23% Jan : 18ig Feb| 274 Nov 
381g 39 38 39 38 3853] 36% 38 3614 38 3714 39 |183,300|Sinclair Cons Oil Corp.No par| 36 Feb & Jan 17% Feb| 46% Nov 
109% 109%) 110 110 | 109% 110 |*10934 1101g] 110 110 | 109% 110 1,100| Preferred_....-------- see 10912 Jan 10 it Jan 20 10212 Jan} 110 Oct 
8414 3412) 347, 347] 34! 33% 34 32% 33%,| 34  34%| 15,800\Skelly Oil Co..----------- 32% Mar 7| 40 Jan22|| 25 Feb| 4253 Nov 
118% 11834! 11812 11812] 11812 120 | 120 120 |*115 120 |*115 120 800 Sloss-Shetfield Steel & iron ido 11412 Feb 15) 125 Jan19|/ 102 June] 134 Feb 
#108 112 |*108 112 |*108 112 |*108 112 |*108 112 |*108 112 | -.._-- Preferred. -..-. 100} 105 Jan 2) 112 Jani18|| 10412 Oct] 123 Mar 
*1412 15 | *14 15 | *143g 1434] 135g 135g] *131g 1312] 1314 1353 700|Snider Packing 12 Jan 1644 Feb 5|} 11 Dec} 20 Apr 
4712 4712) *4612 47 | *45 47 4414 46 | *4412 4634) 443, 44 1,100} Preferred.-......-- 33 Jan 3| 5012 Feb 6/| 31 Nov| 60 Jan 
3914 3924) 3914 39%] 39 3914] 381g 3953) 381g 381g] 381g 39 5,500|So Porto Rico Bug ----No par| 3712 Feb21| 44% Jan 2|| 3212 Feb| 49% May 
6liz 62 | 6012 61%} 60ls 60%] 60 6012] 5812 6012} 60 60's] 15,000|Southern Calif Edison 5353 Jan 4) 6812 Jan31/| 4312 Jan} 5612 Nov 
3 35%) *3512 363g) 3512 35%] *3512 3612) *351g 361g) 35le 3512] 1,100|Southern Dairiescl A-.No par| 3512 Feb 16) 42 Jan 2|| 2412 Jan} 6053 May 
121g 1219} 11% 12 | *111g 1212] *1lig 12 | *11lg 11%) 11% 13 i. “eS No par| 11%Mar 4| 15% Jan 12 9 Jani 30 A 
*115 #117 |*115 117 |*115 117 |#115 117 | 115 115 | 115 115 50|Spalding Bros 1st pref.---- 100} 115 Jan 2|/ 117 Feb 6|| 109 Jan| 120 Apr 
45 45 | *44 45 | 46 47%) 4414, 4414) 46 46 4412 4512! 8,800|Spang Chalfant&Co IncNo par| 40% Feb 8| 52% Jan 3/| 26 July| 575s Dec 
tien: 2 ca ce. Me ence, Ce eon. ae ees “ee 8 sees 100} 96 Jan22); 97 Jani17 97 Oct; 100 Aug 
105g 11 101g 10%) 118 11%) 11 11 | *111¢ 1184) *111lg 11% 510|Spear & Co............ No par| 10!2Mar 4] 14% Feb 4/| 10% Nev; 20 Feb 
763g 7612] 76 7633] 7633 77 77 #77 |*77 «+79 | *77 ~~ #79 540| Preferred.........---- 1 76 Mar 4] 8012 Jap 2|| 76% Nov| 92% Feb 
63 6473} 60 6412] 60l2 63%] 60 6353] 601g 62 60 613s] 33,200|Spicer Mfg Co..------ No par| 45 Jan 7| 66%Mar 1/| 231g Jan} 5153 Dec 
10914 110%4| 10914 112 | 108%, 11014] 10414 109%4| 103%, 106 | 10312 10412] 20,900|/Spiegel-May-Stern Co.No par| 7714 Jan 15| 117% Feb 6/| 6512 Sept; 91 Nov 
363g 3634] 3514 3612] 3414 3514] 3412 351g] 3312 3412] 34 34%) 4,400;Stand Comm Tobacco.No par| 31 Feb 18| 4353 Janl1i/| 24 Oct) 401% Nov 
92 93 | 91 9212] 905g 917%] 88 9012] 87%, 8814; 8753 88 | 13,200/Standard Gas & ElCo.No par| 82 Jan 8] 99% Jan31/|} 57% Jan Dee 
6412 654) 65 6512] 6412 6533) 6414 6412} 65 6514] 65 65 3,500) Preferred__..........--50| 6414Mar 6] 67 Feb 4/| 6453 Dec) 7112 May 
122 122 | 120 122 1118 118 | 114 117 1115 115 | 114 114%! 2,1C0/Standard Milling-...-....100| 114 Mar 6] 16314 Jan18|! 100 Jan! 14212 Dec 
*120 125 | 120 122 | 120 120 | 120 120 |*116 120 |*116 120 SAG WEEE aw mn cine 100} 113 Jan 2/ 133 Jani2}| 97 Nov| 115 Dec 
68 68%) 685g 697%) 68 69 6653 681s} 66 67 6612 691g} 32,100/Standard Oil of Cal_...No par| 64 Feb18| 7312 Jan 5/| 53 Feb| 80 Nov 
49 4973] 48%, 4953! 483, 49 48%, 493g] 4812 4914] 487g 497s! 67,500/Standard Oil of New Jersey-25| 48 Feb16| 55l2 Jan 3|| 37% Feb) 59% Nov 
397% 4014) 3914 40 391g 49%) 3812 3914] 38 38%) 3814 40 | 60,800/Standard Oilof New York -.25| 38 Mar 7| 45% Jan 2/|. 28% Feb) 45l2 Dec 
» 5% 57 534-58 5ig 584 5lg Sl 5 51g} 3,500 ——. ho Glass Co..No par 412 Jan 2 95g Jan 21 2% Jan 7% Feb 
*19lg 2012} 22 22 | *1912 20 191g 1912] 20 20 191g 20 Tt. I, 6.0 ngewe nunese 100} 17 Jan 3} 31 Janis}| 10 Jan) 40 Feb 
495g 497%) 4812 50 | 4812 49 48%, 4854] 4814 4814] 4814 4953! 7,200 Stand. ‘San Mig Co....No par| 461g Jan 4| 54 Jan29|| 34 June| 5333 Dec 
"135 = ----| 135 135 |*135 -..-/*120  -...|*125 180 |*125 130 50} Preserved. ...c2.2--<--- 11812 Jan 15|/ 135 Mar 4/| 118 Oct| 126% May 
3514 35l4] 35 351g} 3514 354) 35 35 35 35 35 1,500|Stanley Co of Amer....Nopar| 35 Feb28| 4314 Jan 3|| 35 Dec] 69% Sept 
13412 13512] 135% 14012] 135 1397] 133 139 | 133 136 134 13712| 36,200|\Stewart-Warn Sp Corp_No par| 121l¢ Jan 3) 145 Jan22|| 7714 Feb| 12813 Dee 
61 614) 60% G61l4] 60 627] Glle 621s] 601g 6173) 60 66 | 13,100|/Stromberg Carburetor.No par) 752% Jan1l|} 9212 Jan 9|| 44 Jan Dec 
8914 907%] 8814 9053] 8733 893s} 855g 891g] 861g 88 | 86lg 88 | 91,300|/Studeb’r Corp (The...No par| 77 J 98 Jan26|} 57 Jan| 8712 Oct 
1243, 125 |*124% 125 | 1243, 124384) 12434 12434/*124%, ____|*1243, 125 Seet DOME, ... 0nencean 100} 124% Jan 2! 125 Jan18|| 12112 Feb June 
3lg Big 3ig 3 3 3lg 3 3lg 3 31g 31g 31g} 4,200/Submarine Boat... ---- No par 3 Feb 27 3% Jan 17 3 Feb 614 Mar 
57%, 5833) 58 58 57% 58 | 5712 57%] 5712 5812 58 594] 1,900)Sun Oil__._.......-- 0 par| 5712Mat 6| 6812 Jan10|| 31llg Jan| 77 Nov 
*104 10412/*10312 104 |*103!g 104 |*1031g 104 | 103 103%8|*1031g 104 Tl). PIGMNNE win ncwnccages 100} 100 Jan 3) 10512 Jan 8|| 100 Jan| 110 Apr 
Se ae 5. ae 753, 71g 75g) 71g 78g 71g Zig Zig 83g} 22,200/Superior Oil_.....--- No par| 7 Febi16} 12 Jan 3 21g Feb| 14% Nov 
43 4312} 43 44 | 434% 44 | 44 447%] *42 44 | 43 43 1,500|Superior Steel_....------- 100} 38 Jan 2) 48% Jan21|| 18 Jan| 656% Nov 
*1612 17 | *1612 17 | *1612 17 16 16 16 16 ... 400|Sweets Co of America..--.-- 50] 15% Feb 16) 20 Jan24|| 1153 Feb] 231g Sept 
Sig Sle} *5 534) *5 584 5 5 *514 Ble 54 Bg 400 aveiaaten i ae Oo par 5 Jan 3 73g Jan 14 4 Aug 7 May 
131g 13'g} 13!g 131g) 13 13 mu = “is 1273 127 ie Oe eS No par| 1212 Feb16) 16% Jani14|| 10 Aug| 1933 Apr 
*19 1913 1912 1912} 1912 1934) *1912 1934] 19% 19%| 1912 1912} 800 Telautograph Corp..-No par; 1914 Feb 8) 22 Jan 4/| 15% Jan) 2253 May 
* Bid and asked prices; no sales on thisday. sz Ex-dividend. o Ex-rights. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1. Range for Prevtous 
- NEW YORK STOCK — | _On baste of 100-share lots Year 1928 
Saturday, Monday, > Wednesday,; Thursday, Friday, the EXCHANGE - 
Mar. 2. Mar. 4. Mar. Mar. 6. Mar.7 Mar. 8. Week. Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
1914 197%] 191g 197%} 191g 19%) 18!2 1912) 181g 19 181g 19 | 24,100/Tenn Copp & Chem..No par| 171g Jan25| 20% Feb 6]| 1@1g Jan} 197%, Deo 
5914 5934] 587g 5912] 587g 5912) 583g 59 58l4 59 25734 5933} 32,100)/Texas Corporation........ 25) 5714 Feb21; 68 Jan 2 50 Feb) 74% Nov 
75le 76%) z74 76 7312 7473| 73 743%) 7212 7353° 7212 73% | 38,400/Texas Gulf Sulphur._...No par| 7214 Feb18} 82 Jan 3]| 621g June| 821, Nov 
205g 21%) 20 213g} 203g 21 197g 207g} 1953 203g! 197g 20%) 32,400|/Texas Pacific Coal & Oll_...10} 1614 Jan25| 2273 Feb 28 121g Mar; 2653 Nov 
18% 195g] 1853 19 1814 19 177g 187%} 177% 181g! 18 1914} 16,800|/Texas Pac Land Trust...... 1} 17% Feb16|} 241g Jan 17 2@ June Apr 
*181p 22 1812 1812] *181_ 187%} 1812 1812} 1814 1814) 18 18 1,100/Thatcher Mfg........ No par; 18 Mar 8 27 Jan 3 22 Jan| 3912 May 
*41lg 42 *41ig 42 41 41 41 41 *35 40 *40 41 300; Preferred.......... No par| 41 Mar 5) 48% Jan 5 45 Oct} 5353 June 
44 45 *44 45 43 43 4212 44 4215 43 421g 4273) 3,500/The Fair............ No par| 42igMar 8 51% Jan15 34 Jan) 52tg Dec 
*106 110 109 110 106 107 |*106 108 |*107 110 |*107 110 40| Preferred 7%-.......... 100} 10412 Feb 26} 110 Jan 2]/| 104lg Jam} 114% Oct 
51 52 51's 5l1l2) *50%4 52 49%, 5034! 493, 493, 4912 49%) 1,600)/Thompson (J R) OO.nacndinn 25) 4912Mar 8| 62 Jani12 56%, June} 71% June 
19 193g} 187g 1934); 185g 191g} 18% 18%! 1814 1812) 18!g 19 16,300 2 Assoc Oil..No par| 171g Feb 8) 22 Jan 3 14%, Feb) 25 Sept 
*87lp 8812] 881lg 881s} 88 88 *87l2 89 *88\, 89 8812 8812 Ge) BUG ca nccesccncce 100} 87 Feb 1; 90 Jam 2 817g Mar| 91% Dec 
31 31 31 31 30 307s; 29 29 | *28 30 29 2912 800 Tide’ Water Jlsascateesee 100} 271g Feb 1) 3753 Jan 3 195g Mar} 411g Dec 
*905g Q1le] *9llg 9134) *91lg 91%) 915g 9153) Qlig Q1lg} 905g 905s} 1,000} Preferred.......-..... 100} 901g Feb25| 971g Jani7|| 86% July| 100!g Dec 
83 847%; 815g 8312} S8ilg 843g) 7953 8353) 80lg 8112) S80lg 82 32,200|Timken Roller Bearing.No par| 7312 Feb16| 150 Jan 3]| 1125s Mar| 154 Nov 
947, 947) 94 9512} 93%, 9434{/ 9414 98 97 9712} 96 96 5,700|/Tobacco Products Corp...100|} 927g Feb19) 102 Jan1li 93 Aug] 118g Apr 
105 105 105 105% *105 106 106 107 1055g 1055s} 106 1071s} 1,100) Class A............... 100} 104144 Feb 11} 112 Jan 3]| 109% Aug} 128 Feb 
*15 19 *2012 22 *20 22 *2014 2112) *2014 + SO%g Bile wacccn Dividend certificates A ....| 16 Feb18} 18 Feb13 19 Aug| 25% Jan 
*16ig 21 | *16ig 21 | *161g 21 | *16ig 21 | *16ig 16%. Bh. 'F iscnce Dividend certificates}B -.... 17%g Jan22' 19 Jani4 19 Aug! 24 June 
*16lg 21 *161g 21 *161g 21 *161g 21 *161g 21 is Fh fk casane Dividend certificates C ....| 16 Jani18} 191g Jan15 19 Dec A 
10 101g} 10 1014 9% 10 9ig 9% 9ig = Ole 91g 10 41,700|Transc’t’l Oil tem ctf..No par 9 Feb26; 13 Jan 2 6% June| 141g Nov 
41 4910} 4953 5214] 4912 5173) 49 50 4812 5012) 50 52 18,000|Transue & Williams St’1 No par| 41 Feb28) 5214Mar 4 4414 Dec| 591g Feb 
4012 41 40%, 413g! 413g 41le) 4014, 41 393g 41 *40lp 41 4,500|Trico Products Corp...No par| 38% Feb18) 4414 Jan 22 325g June| 44%, Sept 
241g 2412) 25 27 26 297g, 263%, 2712) 2712 2712) 27 27 6,400 Truax Truer Coal..... No par| 23\gMar 1) 317% Jan 23/|_.....-.-.-|-.--.--..-.- 
*54 6414) 54 54 54 54 5214 531g) 5212 5273) *53 5314) 1,400, Truscon Ritnocnenonme 501g Feb 8) 6153 Jan 3|| 5514 Nov) 637% Dec 
108 10934) 10614 10814} 105 10712) 10214 105 102 105 10214 108 11,900; Under Elliott Fisher Co No par| 91 Jan 7} 113%g3 Feb 2 63 June| 93% Deo 
125 126 |*125 126 |*12314 126 (*125 126 |*125 126 |*125 126 | -.-.--- ho i Te eee 125 Jan 5) 125 Jan 5|| 119 Mar| 126 Apr 
35 *34 35 35 35 3412 36 | *34 36 34 34 1,000; Union Bag & Paper Corp-_.100 Mar 8| 43 Janil4|} 30 Dec} 49% Feb 
213% 217 | 213 21712) 21012 21512) 20712 213 2C7 21212} 20834 2113s} 68,600|/Union Carbide & Carb_No par| 19612 Jan 7| 22733 Feb 5|| 1361s Feb) 209 Nov 
487g 49 49lp 4912) 481g 4912) 4814 5014) *48l2 485g) 4812 4933! 3,800) Union Oil California 25) 46 Feb20) 52'4 Jan19 42% Feb| 58 Nov 
14712 148 146 148 |*143 145 142 142 |*135 144 136 14012 1,700) Union Se Gwe cnccade 121% Jan 15) 15014 Feb 20}| 110 Oct} 1281g May 
49%, 49%,) 49 49%! 48 4853) 47 473s, 4814 4814) 471g 4712) 2,500,United Biscuit....... Mar 531g Jan 14 341g Apr) 57 Oct 
a Se) ee ---|*122 ont an. «assel osmaeel fas Perr Ter 120 Jani19} 126 Jan24/| 11214 Mar] 135 Oct 
221g 227g} 2212 2273; 22 227g! 2214 227g! 2214 223g) z22ig 2214] 6,600|United Cigar Stores... 221g Mar 8| 271¢ Jan11 227%, Aug; 3 Feb 
#100 10012/*100 103 100 103 |*100 101 |*100 101 101 101 1 PUOMIOR s dont at ncdcen 100!g Feb 26} 104 Jan 2/| 103%g Dec) 1141s Apr 
51 5312} 50 51%; 487% 51l2} 501g 53%, 52%| 517g 5214] 39,100) United Electric Coal...No par| 487gsMar 5| 8llg Feb 6 5814 Oct] 8912 Dec 
145 146 14414 145 143 144 140 14433! 142 14419/ 141 141 4,100|United Fruit......... 0 par| 139\g Jan 24| 1581g Jan31/| 13112 June) 148 Nov 
215g 22 2llig 23 221g 2314; 217g 2278) 2114 22 22 2314 ,000|United Paperboard......-. 100} 16 Jan 7| 26% Jan 22 1612 Dec) 27% Apr 
*77 7812 *771g 7712! 77 7 75%, 75'4) 75 75 *7512 77 700| Universal Leaf Tobacco No par| 7312 Feb 8] 811g Jan 23 60%g June} 8753 Nov 
*88le 88%,) *88 8812) *88 8812) *88 8812} 88 88 88 88 120| Universal Pictures ist pfd.100| 8614 Feb13) 93 Jan 2 9114 Nov; 100 Feb 
Sle 187g! 1814 1814; 1814 1814} 171g 1814) 171g 171g) 1714 1733} 2,200 Universal Pipe & Rad..Nopar| 165g Feb18)} 2214 Jan 2 155g June| 3573 Oct 
#9814 100 | *9814 100 : *9814 100 | *9814 100 | *9814 100 | *9814 100 | --.... Y PRRMTOC ante sdacucs 100! 984 Feb 6\ 10012 Jan 9/| 877% Sept| 10 De, 
471g 487g; 46 49 45 4712} 401g 46 417g 4419} 421g 44 21,700|U S Cast Iron Pipe & Fdy..20) 38 Febi16) 491gMar 1 38 Dec] 53 Nov 
185g 1853} 18% 1884] *18l2 1834) *18lg 18%) 1814 18%] *18lg 18% lst preferred....... No par| 18 Feb20| 19 Janill 18 Nov} 1912 Nov 
*19 195g; 191g 191g] *191g 1912} 181g 19 *19 1912} 19 19 4,200; Second preferred....Nopar| 187gMar 6| 1953 Feb 8 181g Nov| 1914 Deo 
15 15%} 15!g 154g) 15 1514} 143g 147g] 143g 1419) 1414 1414) 3,800|U0 S Distrib Corp....- No par| 14 Feb18| 17% Jan 3 131g June} 20% Jan 
*75 77 76 76 *75 77 *74 75 75 75 *74 75 400; Preferred.......-...... 75 Feb20| 801g Jan 3 76 Oct} 90% Jan 
4412 4412) 435g 435g) 4312 4334) 421g 43 *4214 44 43 43 800|U S Hoff Mach Corp...Nopar| 42\gMar 6) 497g Jan 2 41 Dec| 58% Jan 
145%3 147 145 146 143 145 141 14414] 140 1417s] 139%, 1427s] 11,300|U S Industrial Alcohol....100] 128 Jan 16} 154% Jan 25)| 102ig June} 1 
124% 125 125 125 |*125 12612|)*124%, 12514|*125 12612.%*125 12612 100; Preferred............. 100} 124144 Jan 8] 1257, Jan 4/| 1185s Sept} 125% Nov 
#263, 28 26 27 26 26 26 2614, 2614 27 26 26 1,500;U0 S Leather......... No par| 2412 Feb16) 351g Jan 14 22 Jan 1 
§1 50 51 *5012 50%) 5601 501g 501, 50 50 1,900} Class A............ No par| 50 Febi6) 61% Jan14 62 Jan 2 Apr 
#10112 10212}*102 10212}*102 10212/*102 10212} 102 102 |*102 10212 200} Prior preferred......... 100} 101 Mar 25| 107 1 ith Dec} 10912 May 
951g 9612) 95 96 95 96 92 9473) 91 93 927g} 15,300,U S Realty & Impt....No par| 81 Jan 8} 11912 Feb 6 1lg Feb] 9353 May 
58 6312} 607% 64 60 6153) 57%, 62%) 5712 6134) 5914 61%4'407,700 “ot Lae end Rubber..... 100} 42 Jan 8| 64 Mar 4|| 27 June} 63% Jan 
8714 8914) 87l2 89\4) 87 89 861g 88%) 8514 8612] 86% 86%) 8,200) Ist preferred.........-- 77 +Feb 16} 9212 Jan 16 July Jan 
6753 6933} 68 6933] 671g 687%3| 66  677%3| 6512 667s} 65le 67 | 21,100|\U 88 Senotine: Ref & Min...50) 6153 Jan 8} 70% Jani1lj| 391g Feb) 7112 Nov 
$55 5553) 56 5653] *56 561g) *55 57 *55 5612] *55 57 200; Preferred...-...-....... 54% Feb 19} 58 3 561 Jan 
18814 19053] 186%g 1897] 1843, 18714] 1 187 | 18153 1851g} 182%, 18714/570,200 oo States Steel Corp-.-..--. 157ig Jan 8 1937s Mar 1\| 132% June] 17212 Nov 
143% 1441] 1441g 1441g] 143%, 144 | 14312 1437s) 14314 1437g|/*143 14312 ,000 referred ...........-. 100] 141 Feb 5] 14414Mar 1)| 13853 Jan 71 Apr 
1027 — 103 10312} *99 103 | *99 103 | 100 100 9914 9914; 1,600,0 81 Tobacco. ........ No par| 971g Jan 9] 109% Jan30|} 86 June| 120 Oct 
SS a Ss. ert Shy ee ..D!6hClUc;_e 40| — ha 6eben onanen 100} 136 Mar 6] 140 Mar 6// 127lg Jan} 139 June 
305 305 | 323 325 |*325 340 | 340 340 |*320 350 | 335 335 180, Utah Copper. ........... 10) 264 Jan 2) 340 Mar 6/| 139 Jan| 273 Dee 
45 4612) 463g 4712} 4512 47 445, 4612) 4412 457] 4412 4512) 69, 000, Utilities Sow & Lt A..No par| 40 Jan 8) 4933 Jan30 281g Feb} 45% May 
11 Lllg 1l = 111g! =105g 111g! 105g 105g! 10% 10%! 1012 10%! 3, 900' Vadsco Sales. .......- No par| 10% Feb 26) 131g Jan21)!_.......--!......-.-. 
*70 73 Ss 2) Bree - 72 72 75 75 1,100} Preferred............. 100} 70 Feb25| 82 Jan 16//......-..-.-]..-.------ 
10712 109%) 106 10914] 1045g 108%| 1015g 10714; 102 1047s] 103 10712) 36,100; Vanadium Corp...... No par| 95% Jan 7| 11612 Feb 8}]| 60 Jan; 11113 Nov 
*25 30 | *25 30 | *25 30 30 8630 30 30 | *29 30% 600) Van Raalte.......... No par| 28 Jan 2} 35 Jani7 75g Jan} 40% Oct 
*75 77 | *65 69 69 70 | *681g 69 6812 6812] *68i2 69 150, 1st preferred.........-. 100} 60 Jan 2} 724 Jani17|| 43%, Jan| 78 Nov 
89 89 897%, 90 88 907%) 84 88 851g 851g] 8512 86 2,000) Vick Chemical_......-. opar| 82 Jan 4) 94lg Jani16)} 58 Jan) 85 Deo 
15614 158 | 15414 15753} 155%, 15712| 15414 15714] 15414 16112] 16014 171 | 20,200) Victor Talk Machine...No par) 143 Feb18) 171 Mar 8|| 6253 Jan) 1 Nov 
11012 112 | 112 112%) 114 114 | 114 114 | 114 114 | 114 114 2,600} 7% prior preferred_..-. 100} 110 Mar 1] 114 Jan15j} 10112 Jan} 11212 Dec 
2014 207g! 193, 207} 191g 197g} 1812 20 185g 19 1814 2014) 12,200] Virg-Caro Chem...... No par| 184 Jan 8| 24% Jan26}| 12 June Nov 
ane 59%4| 58 58%) 57 58 5614 5614) 56 5614) 55 56 2,900 8% preferred _........-. 100} 55 Mar 8] 6512 Jan26|| 4453 Jan| 644 Nov 
95 94 94 9312 9312) 9312 9312) *90 92 | *90 92 400| 7% preferred.........-. 100} 9312Mar 5| 9712 Feb 4j| 88ig 9912 Nov 
107 109 |*107 109 |*10712 109 {|*108 109 |*107 109 |*107 109 | ....-- Virg ‘Blee & Pow pf (7).--.100] 107 Feb%1} 109 Feb 18}| 1061g Dec} 11413 Apr 
50 | *45 50 | *45 650 | *45 49 | *48 52 | *48 52 | -.---- Virg Iren Coal & Coke pf..100| 45 Feb27| 48 Jan29|| 47 625, Jan 
aden deed shes Awa mews! meee wees. thd leks athe thee” apt aeaeee Vivadou (V)........-. No par| 13 Jani6} 15 Jan 4|| 11% June} 25% Jan 
inne ane wim dail tise, odeal. vase esieth_acee sendt Baan aubet aoeeen Preferred .......-..--- St asde we we aa oe 78 June} 100 Jan 
78 78 75 80 7 7 71% 72 7 72 | *72 75 900) Vulcan Detinning........ 100} 50 Jani6; 89 Feb20)| 221zJune|) 74 Nov 
*103 108 |*105 108 |*105 110 |*103 108 |*103 110 |*105 110 | -..--- En cnssentsonnan 100; 91 Jan 4} 101 Febi5 74 June} 99 Sept 
7612 76% 6 7712} 76 7612) 75 75 70 7112} *70 72 Bre) GR Bes 2 ncsccanecasn 100} 40 Jan 2} 80 Feb19/]| 191l2 June] 48% Nov 
2 24 2312 24 231g 24 231g 237%) 23 231g} 2314 23%) 3,000, Waldorf System....... No par| 2212 Feb 18} 2712 Jan 3 191g Jan}; 2814 Deo 
3214 347%] 7335g 341o] 335g 343g) 3214 3414) 3212 341g) 331g 3673) 58,900) Walworth Co......... No par| 23g Jan 8| 36% Mar 8 141g Aug] 267% Sept 
69!2 72 72 7412) *72 74 67 72 *67l2 75 60 60 480; Ward nied Class een 4 par| 60 Mar 8 84% Jan 17 70 123 Feb 
15 15%) 1412 15%] 14% 1412) 13% 1412] 1312 137%] 135g 141g) 9,300) Class B...........-. 0 par| 1253 Feb19| 2114 Jan16/} 15% Dec} 2' Jan 
80 3=— 882 82 | *80 82 81 1 80 80 | *80_ 81 500} Preferred (100)-.....-. Nopar| 791g Jan 2} 8712 Jan15|| 77 Dec) 9712 Jan 
122 1237! 12112 124%| 12014 1237! 11514 121%! 11612 11912! 11612]1183g! 85,900, Warner Bros Pictures..No par' 11514Mar 6! 134 Jan21!| 807% Aug\ 139% Sept 
56 561g) 55% 56 541g 55 53 = 537%) 525g 53 52%, 53 3,700 ee Nopar| 525g3Mar 7| 594 Jan22|| 51% Deo} Deg 
3512 3614] 3512 3614) 351g 35'4) 35 3. 347g 35 34%, 3612) 8,400) Warner Quinlan....... No par| 337% Feb19| 42% Jan 2 26 Feb) 44% Oct 
149 149 150 52 152 152 148 149 |*147 150 146 147 ,100, Warren Bros........-. No par| 141 Feb18} 170 Jan 2)| 140 June} 1921g Apr 
*50 851 501g 5112} *50 561 {| *51 52 50 50 | *50 51 70| First preferred.-......-.- 48% Feb15) 52 Jan 8/| 4914 Nov; 61 Apr 
26 261g] 24%, 2614) 241g 2412) 24 24 24 24 24 25 4,700| Warren Fdry & Pipe...No par| 23% Feb26| 3414 Jan 3 13 J 367, Oct 
*79lg 797%| 79% 80 82 84] *72 74 72 744) 74 76 4,100} Weber & Heilbr......-. opar| 72 Mar 7| 84 Mar 5/| 59!gJune| 82% Deo 
#101 102 |*101 10153/*101 10153)/*101 10153) 101 101 101 101 500| Preferred.......-...-. 100} 98 Feb 8] 101 Febll Dec} 103 Jan 
*93 97 | *94 97 953, OO:. (SE aude anotd ampan aeee 700| Wesson Oil & Snowdrift No par| 931g Jan 7} 110% Feb13/| 87 Novj 110 Deo 
#110 111 |*110 11012} 110 110 110 110 |*107 111 110 110 1,000 _ eee No td 10612 Jan 2} 112 Feb13 D 108% Nov 
19912 201 198 202 198 20712) 200 2077s! 203 213%8| 209%, 216%)! 74,300, Western Union Telegram..100) 179% Jan 2 216% Mar 8|| 13912 July; 201 
52%, 5412) 5214, 54 5O0l2 5212} 497% 5173} 50 51lg] 501g 51% ,900, Wstnghse Air Brake...No par| 45lg Jan24) 54i2Mar 2 421g June| 57% Jan 
15714 160%g| 153%, 1587} 1515g 1565g| 1491g 15434) 14914 153%g] 15012 15512) 90,200) Westinghouse Elec & Mfg-.50 137ig Jan 15) 1661g Feb 4 881g Jan) 144 Nov 
#149 157 150 150 150 153 14812 15012) 14812 149 |*14812 150 440) ist preferred...........-. 50} 132 Jan 2); 159 Feb 4 9. Jan} 139 Nov 
2614 2614] 261g 26%; 25%, 2612) 25 261g) 25 25 25 251g! 3,400) Weston Elec Instrum’t.No par| 22 Jan28| 27 Feb 6 121g Jan) 2812 June 
* 3412] *33%, 3412) *33%, 3412) *33% 3412) *33% 3412) *33% 341g) ....-- ag i eS 0 par| 331g Jan 7| 354 Jan16|| 30% Jan) 401g 
*105 107 105 105 |*10414 105 104 105 104 104 |*104 105 260; West Penn Elec cl A...No par| 104 Jan 5) 110 Feb 1|| 103 June} 112 Apr 
10712 108 108 109 108 108 10614 106%; 108 109 10712 109 400| Proferred...ccccccceee 100] 10614 Mar 6] 11114 Jan17|| 10712 Oct] 11514 Apr 
9714 98 97 98 975g 9753) 97 9712\*__.. 9712} 9712 O72 350| Preferred (6)...---....- 100 Mar 4 102 Jani17 981g July| 10412 Apr 
#1143, 11514] 114% 1147] 1143, 114%) 115 11534) 115 115 | 114% 115% 310) West Penn Power pref....100} 113 Jan 8] 115% Jan1ij| 11312 Oct) 118 June 
“10814 110 |*106!g 110 |*108%4 110 10814 10814; 10814 109 108% 10814 40| 6% preferred...-.-..... 100} 10714 Jan 9} 11012 Jan16j} 103 June} 113 Jan 
*55 656 | *55 56 | *55 56 55 5513) 55 55 | *54 56 300| West Dairy Prod clA..No par| 531g Jan16| 59% Feb 5|| 5212 Dec| 78 Apr 
#29 30 29 29 281g 2812! *28!1g 2912) 2812 29 28 293g; 1,300 Dicnamennandii No par| 26 Janl10| 347% Feb 5 20%, Jan} 49 Apr 
37 3714! 3612 37 36 3612! 355g 36%! 35% 3673! 36 36%' 13 "700| White Eagle Oil& Refg_No par! 30% Jan30| 38 Feb25|i 201g Febl 38 Nov 
521g 5312] 51% 5312) 5llg 521g} 493, 51%) 50 5073; 50 51 35,100) White Motor......... No par| 405g Jan 3} 53i2Mar 2 30144 Feb) 43% J 
47 47 4612 47 4612 4612) 44%, 4512] *45 4512) 45 45 ,900| White Rock Min Sp ctf....- 50} 43 Jan 2) 487% Jan 8 341g Jan| 497% Nov 
381g 387%) 37% 38%) 3612 3713! 36 367g, 35% 36 357g 3753| 5,600| White Sewing Machine.No par| 3512 Feb18} 48 Jan 2 3314 June} Deo 
531g 531g] *53 5314] 531g 531g] 543g 54%] *531g 54 | *53lg 5312 300] Preferred..........- opar| 53\gMar 2) 57% Jan16j; 51% Aug; 658 Dec 
241g 2412} 2414 247g) 2414 2414) 24 24 23 2312) 23 26 7,500} Wilcox Oil & Gas.--.-. No par| 191g Jan 7| 29% Feb 6 17% ec| 221g Nov 
3lig 31%} 31 317g; 3012 31%) 295g 3012] 291g 3014; 29%, 3012) 96,300 bp ane Cia scsawn 5| 2912 Feb 8} 35 Jan 3 17% Jan Dec 
*99 100 98%, 99 *99 100 99 997g! *99 997g} *99 100 400; Preferred ....cccccccee 1 98%, Mar 4 Jan 3} 92% Jan| 104! Dec 
115g 117% 1llg 11% 113g 113g] *1lig 115g] 1114 115g) *1114 1112} 3,800 Wilson & Co ae Nopar| i1114Mar 4] 131g Jan23 11 Oct 16 Feb 
231g 2314] 22% 2312] 225g 23 225g 227%) *23 2412! 225g 23 eS ea | ear No par| 2253Mar 5) 27 Jan2ij} 22 Jan) 35 May 
*7llo 72 715g 72 7lig 71%) 7Olg 7li2} 69 7014) 766 67 4500, Pretettee.... ecccecccse 100} 66 Mar 8] 79 Jan23 63% 77% Feb 
20033 202 | 20012 202 20014 20312} 200 2031s) 1987s 202 19912 2007s] 22,700) Woolworth (F W) Co...-..- 25) 1955s Feb 18} 22214 Jan 3)| 1751g Feb) 225% Nov 
58 5914] 561, 5812) 5612 5653) 53 56%) 5212 54 53lg 55 9,500) Worthington P & M...... 100} 4712 Jan 7| 64!l2 Feb 5| 28 Janj 55 Nov 
8714 8734) 8712 8712) *87 9014) *87 90 *86l2 9014) Z782l2 83 600} Preferred A.....-..... 100} 8212Mar 8] 92ig Jan23 46% Jan} 93 Nov 
7812 78%) *7812 8012! *7912 8012! 80 80 *70 81 *70 80 300] Preferred B......-..-- 100} 76'g Jan31; 82 Janil 41 Jan} 80 Nov 
278 283 | 275 282 26614 273 | 26012 271 263 270 267 27512| 17,100) Wright Aeronautical_..No par| 253 Feb18| 299 Feb 5 69 Feb) 289 Nov 
*76 7814 78 75% 77 76\g 76's} 75 7514| 7412 75 1,700) Wrigley (Wm Jr)....-- No par| 731g Jan 2} 80% Jan30 68 July Aug 
67 6712} 661, 6614! 6712 6712) 67 67 6712 6814; 68 68s! 1,300) Yale & Towne......-..--.-- 25) 61% Feb1l) 68% Mar 8 6llg Nov; 8412 Apr 
42 4412) 42 44 40%, 4212/ 393%, 423g! 391g 405g! 3914 42%/123,000) Yellow Truck & Coach clB-.10; 35’, Feb 16) 45 Mar 1 275g Feb| 57% Nov 
*83 89 *80 90 *80 90 90 a 85 | 80 80 100} Prefetread......-<ccccnore 100} 80 91 Jan 8 83 Nov} 96 Apr 
58 60 5914 61l4) 58% 6014) 57% 5812) 5712 57%) 5712 59 11,400) Young Spring & Wire..No par| 531g Jan 8) 62% Feb 6 45% Dec] 56% Nov 
1141g 1151g) 11412 115 113% 113%} 10912 109%4| 109%, 11012! 110 111 3,900) Youngstown Sheet & T.Nopar| 105 Feb 19) 116% Jan ‘| 831g June} 11553 Deo 
































* Bid and asked prices; no sales on this day. 


Ex-dividend. «4 Ex-rights. 


* No par value. Ex-ratess 
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Jan. 1 1900 the Bethange method of queting bends was chenged end prices are new “end taterest”’—ezcept for income and Gefaulied bonds. 


























BONDS 23) Price Week's Range NDS Price Week's Range 
M. ¥. STOCK EXCHANGE. | 3§/ Friday. Range or 3 Since N. Y. STOCK K EXCHANGE. Friday. Range or Since 
Week Ended Mar. 8. ~a| Mar. 8. Last Sale. Jan. 1. Week Ended Mar. Mar. 8 Last Sale. Jan 
U. S$. Government. Bta Azk| Low Htgh|N Low High Bia Ask Low Low 
First Li Loan inamarca (Dept) Columbia_ 
315% of rae eno abwdiin 3 D| 972%s3Sale| 972%, 9852} 390]| O71%990%s9] Extis f6%s..-.-.------- 1959|M Ni) 85 85 85 
Conv 4% of 1932-47. .....-.-- 3D) -.-- ----~| 997%s2Jan’29/|___ || 99%s_ 992%s3 | Czechoslovakia (Rep of) 88..1951/A O} 10912 110 [10914 109 
Conv 4 % of 1932-47 ..-...-- J D| 99222 Sale| 9912352 99263 9917 99100% 29 Sinking fund 8s ser B....-. 1952|A O| 10912 110 |109%g 108 111 
24 conv 44 % of 1932-47..... J Dj) 997432Sale) 992432 992433)_.__|| 992499 99249 | Danish Cons Municip 88 A-.1946|F A) 10914 Sale |109 109 #1 
Series B 8 f 88_...--.-----. 1946/F A! 10914 Sale |108% 108% 1101g 
434 % of 1933-1938 -_...------ A Q| 991% Sale| 991% 997123) 756|| 992%s1001%s3 | Denmark 20-year ext] 66....1942)3 J| 10312 Sale |1031,4 10314 1047 
Treasury 4}{8.....-.- 1947-1952/A ©} 107'%2 Sale| 107'%s2 108%%s2| + 72|| 1072931 11% a9 Ey aera FA Sale | 9914 987, 101% 
Treasury 4s._........ 1964\J DB) 1021%2 Sale| 102% 1031723) 387]|| 1021999106182 Extig 4}s.-.--.-.-- Apr. 151962;|A O| 87% Sale | 87% 87% 
Treasury 3%s.......- 1 1956|M_ 8} 1002%32100%%23/9922s2 1002%s2| 333|) 9922991031795] Deutsche Bk Am part ctf 66.1932)M $| 97 Sale| 97 97 
Treasury 3%s......-- 943-1947|3 D\ 971822 972%2\962%:2 971%s2| 120|| 96%s99817s9| Dominican Rep Cust Ad 54s '42\|M_ S| 97 Sale | 97 97 
Treasury 3%s June 15 1940-1943|3 D| 967%: Sale| 962% 97%:2| 67/| 96293 98%%a lst ser 5s of 1926..-.-.-. 1940|A GO| 96 9614) 95 95 
2d series sink fund 534s...1940)A ©} 9312 Sale | 9312 931, 
State and City Securities. Dresden (City) external 78. .1945|M N| 10014 10112|100 100 101 
Duteh East Indies exti 668...1947|3 J| 10312 Sale |103 103 1 
N Y C 3%% Corp st.._Nov 1954|MN| 87 —-.-.-.| 8812 Jan’29/____ 88g 88le 40-year external 66_.....- 1962|M_ 8} 1031, Sale |1031, 103 104 
3% % Corporate st..May 19564\M N| 87 93 | 8812 Jan’29/____ 8812 88le 30-year external 1 Sepp M 8S} 10212 103 |10212 10212 103% 
pas cessences PE TE den” seont SE EL iasedll cwee enka 30-year external 5448.....1953)M N/ 10212 103 |102%, 102% 10 
4s registered _.....-.---- 1956|M W) _... _---| 9912 June’28/____|]} ....  ....] El Salvador (Repub) Ba 727194813 J} 110 Sale }110 110 111 
4% corporate stock . ...-- 1957|M N| 95 97 | 95 Feb’29/____|| 95 Finland (Republic) ext! 68..1945|M $| 9412 Sale | 9412 9412 O73 
44% cosporate stock ....1957|\M N/| 10112 _.--|1045g Nov’28)____]} -... 22. External sink fund 78....1950/|M 8S; 98%, Sale | 98%, 98%g 101 
% corporate stock ....1957|M N| 10112 __--|1045g Nov’28|____]} ....  ... External s f 64%s-_--..---- 1956|M $| 97 Sale| 97 97 991g 
4% corporate stock ...-.-- 58|IM NN 95 -...| 971g Jan’29|____|| 9712 9712 Exii sink fund 54s--.-.-- 1958|F A) 87% Sale | 8553 8 
4 corporate stock - ---.- 1959|M N| 95 -..-| 98 Jan’29|/_.__|| 971g 98 | Finnish Mun Loan 6s A..1954/A QO} 9612 Sale | 9612 951g BD1g 
4s corporate stock - .-.-- 1960/\M S| 9814 10214/1001g 1001g 995g 1001, External 6 4s series oco= sae A QO} 96le Sale | 9612 981, 
448 corporate stock ..--- 1 MS; 98, _.-.| 99 Feb’29)___- 99 99 | French Republic ext 7s--.- 1|3 D)| 110% Sale |1101,4 110% 115 
4s corporate stock - .--- 966)A 0} 9814 _.--|101% Nov’28}_.._|} ....  .... External! 7s of 1924_...-.1949|J BD} 10612 Sale |106 
4s corporate stock - - --- 1972;|A O} 9814 99 |10112 Nov’28!____|| .... ....] German Republic ext’l 78._..1949/A ©} 10512 Sale |10514 10514 108 
44s corporate stock ...-- 1971|\J DB) 102 107 |108i2 June’28|____|| _... ._..] Gras (Municipality) 88_..-- 1954|M N! 10053 10144) 1003, 1 lg 
4s corporate stock - . --- 1963\M S| 100% _._.|101%, Feb’29|____|| 101%, 105 | Gt Brit & [rel (UK of) 5}48.1937|F A! 103% Sale |1035s 103 1041, 
4% corporate stock . - - -- 1965|3 D yn LIGIOT .. SONNE... <1) cace sace 10-year conv 54s8------- 1929/F A, ____ 997s! 9934 99% 1183, 
4s corporate stock_July 1967\J 4} 102% __.-|1041g Feb’29|____|| 10312 10414] 4% fund loan £ op 1960_..1990/M N) c83ig 8412|c8412 68412 87 
| 5% War Loan £ opt 1929.1947|3 D) c9714 Sale |c971,4 c9714 
New York State Canal 4s... 1960 | eeee ----| 9912 Aug -as\_._.| ---- -.--| Greater Prague (City) 7448.1952\M_ N| 06%, 107 |107 104 
4s Barge Canal_.....---- 19423 J... ..--| 99%, Dec'’28) mane! .--- .-.---| Greek Governments f sec 78_1964|M N| 9712 Sale | 9712 954 
@ Highway..-.-.... eee. SE ogne ananiPEROeeED weanll sien) ahes Sinking fund sec 68_...-- 1968\F A] .825g Sale | 82 82 
Haiti (Republic) s é ae 1952/A ©} 10014 Sale |100 OVI 
Foreign Govt. & Municipals. Hamburg (State) 68.....-- 1946;A ©} 9312 Sale | 933 933g 
\ Heidelberg (Germany) ext 7 348 50) J JI} 10214 Sale |102 102 
Agric Mtge Bank s f 6s.---- 1947/F A’ 88 Sale | 841i, 89 8 | 84l2 9012] Hungarian Munic Loan 7 4s 1945/3 3) 95%, 9614) 95le 9512 
Sinking fund 6sA..Apr151948/A O| 85 87 | 85 8612 8| 85 90 External s f 7s__._Sept 1 1946/3 Jj 89%, 91%) 8912 881g 
Akershus (Dept) extl 58-.--1963|M N, 875g Sale | 875, 881g 84 87's 8912] Hungarian Land M Inst 74s '61|M_ N| 9512 96%3| 96 95 
Antioquia (Dept) col 7s A--- ber 3 J| 92% Sale | 9212 9312} 12)| 9212 96%] Hungary (Kingd of) sf 744s.1944/F Aj] 10014 Sale |100!, 99%, 
External s f 7s ser B----- 945|J 5} 92 Sale| 92 934g) 43 92 947} Irish Free State extiss f 56..1960|MN| 9512 9634) 9512 95'4 
External s f 7s series 67221948 53 Ji 92 Sale | 92 9244; 12 92 957%} Italy (Kingdom of) ext’l7s..1951)/J D) 9512 Sale | 9412 942 
External s f 78 ser D.-..-- 1945|J 3, 9212 9414) 92i2 9512} 11 91% 95124 Italian Cred Consortium 78 A1937|M S| 9512 9612) 95ig 94lg 
External s f 7s ist ser..-.1957|A 0} 91 91 91 93 6 91 95 Extl sec s f 7s ser B..-.-- 1947'M S| 937s Sale | 93's 931g 
Extl sec 6 f 78 78 2d ser --1957/|A OF 91 Sale| 91 92 3 90 94 Italian Public Utility ext 78.1952,3 Jj} 91 9214) Bile 9312 
Exti sec 8 f 7s 3d ser----- 1957|A ©} 9012 Sale | 90 92 20|| 90 93 | Japanese Govt £ loan 48....1931|3 J| 9214 9214) 92 915g 
Argentine Govt Pub Wks 66-1960/A 0} 100 Sale |/100 10012} 24|| 995g 100%} 30-year s f 644s-.---.---- 1954|F Aj 10014 Sale | 9934 9934 
Argentine Nation (Govt of)— Leipzig (Germany) s f 78_..1947|F Aj 99%, Sale | 99 99 
Sink fund 6s of June 1925-1959|3 Dj; 100 Sale \100 10012} 54 991, 1011s | Lower Austria (Prov) 744s..1950|/J D) 97 98 96 96 
Extl s f 6s of Oct 1925 ...1959|A O} 100 Sale | 997, 10012] 45 995, 1 Lyons (City of) 15-year 68..1934|M N| 98% Sale | 993, 9834 
Sink fund 6s series A----- 1957|M $| 997 Sale | 993, 101 101 99% 101 Marseilles (City of) 15-yr 68.1934)/M N} 10014 Sale | 993, 98% 
External! 6s series B-.Dec 1958\J D100 Sale | 997g 10014) 58 99% 1 Medellin (Colombia) 648..1954|J D) 83%, 84 84 
Extl s f 6s of May 1926 -.1960/|M N| 100 Sale 10074) 44|| 9953 100%] Mexican Irrigat Asstng 4348_1943)_...| 21 2312] 241s 24 
External s f 6s (State Ry)-1960|M $| 100%, Sale | 997g 10012] 120 995g 1 Mexico (U S) extl 5s of 1899 £°45)Q Jj __._ -_-_--| 49% cath 
Extl 6s Sanitary Works..-1961|F A| 99%, Sale | 993, 10014] 55 994% 1007, Assenting 58 of 1899..... 945 30 Sale | 30 
Ext 6s pub wks (May '27)-1961|M N| 997, Sale | 997, 10014] 32]| 9912 101 Assenting 5s large. ......--.-- Pea 31%, 
Public Works ext! pee... Se F A| 96 Sale | 95, 9612} 134 94% 9714 Assenting 4s of 1904_......--. 20 Sale| 1612 1612 
Argentine Treasury 56 £...-1945|M $/ 91%, Sale| 9112 91%] 5)]} 91 92%4] Assenting 4s of 1910 large---- 195g Sale | 177 177% 
Australia 30-yr 5s.-July 15 1955|J 3} 9312 Sale | 9315 9514] 75|| 9312 97 Assenting 4s of 1910 small_-_-- 18 Sale|] 16 16 
External 5s of 1927..Sept 1957|M $| 94 Sale | 933, 9434) 352 93%, 9612 Treas 6s of '13 assent (large) '33 cuwel vena eee 291g 
Extl g 4s of 1928....--1956|M N| 8512 Sale | 841 O70as 137i| Oise OOn GRNEE... < ccceccckenscesusaks A ee .--| 3012 3012 
Austrian (Govt) af 78 -.---- 1943/3 D} 10212 Sale |102 10212} 50}| 101% 103 Milan (City, Italy) ext’l6448 "52;|A O} 887, 88 88 
Minas Geraes (State) Brazil— 
Bavaria (Free State) 648--1945)F A!| 94 Sale| 94 9478 94 9612] Extis f6%s__....----.-- 1958|M_ S| 93%, Sale | 9212 9212 
Beigiutn 25-yr ext 6 {7448 -1945)3 D/ 113% Sale |1133, 1147] 146]| 113% 1155s |] Montevideo (City of) 78-.-.1952)3 Dj 102 Sale |101 101 
cee eee 1941\F A} 10912 Sale |1091, 10912} 33]| 108 110 
25-year external 6 Ys. ---1949 M §| 105 Sale |105 105%4| 57|| 105 107. { Netherlands 6s (Stat prices) . 1973 M S| 10312 Sale |10312 10312 108 
External s f 68...------- 1955|3 J} 99 Sale! 99 100 131 99 100% 30-year external 68------ 1954;A O| 99%, Sale | 993, 9934 1003, 
External 30-year s { 78.---1955)3 Dj 10814 Sale |108ig 10853) 124!, 107% 109 | New So Wales (Bente) ext 601957 F Al 9112 Sale | 9112 9llg 95 
Stabilization loan 78 - - - - - 1956)M Ni 105g Sale |105 1057s! 63]) 105 106!2{ External s f 5s..-..-- Apr 1958/A O}] 905 Sale | 9053 9 
Bergen (Norway) 8 f 8s --.-1945|M N| 110% Sale |1093, 11044) 6]| 1093g 11212] Norway 20-year extl s... 1943|F A] 101 Sale {101 101 
15-year sinking fund 68-.-1949/A ©; 100 10012101 Feb’29/..__|| 100 101 20-year external 6s....-- 1944/F Aj 10114 Sale |10114 10114 103l%4 
Berlin (Germany) 8 f6}48---1950/A O} 9512 Sale | 9512 = 97 14|| 95ig 99 30-year external 68_....- 1952}A O} 10214 Sale |10134 10134 103% 
External sink fund 6s....1958!J D} 901g Sale | 901g 9053] 20 90 92 40-year s f 54%s-.-------- 1965\3 D| 100 Sale | 99ie 987g 101% 
Bogota (City) ext’ls f8s_.-.1945/A 0] 103 Sale |102 103 12|| 10112 104 External s f 58....Mar 15 1963|M S| 9614 Sale | 9534 96 «(97 
Bolivia (Republic of) extl 8s. er MN] 101 Sale |101 10112} 46); 1008 104 Municipal Bank extls f 5s.1967|J D| 89 Sale| 89 89 
External sec 78..-..------ 1958\J 3} 90 Sale| &9 91 38 88 95 | Nuremberg (City) extl 6s...1952)F Aj 8812 Sale | 8812 881g 9Olg 
Externalsf7s..--.------- 1969/M S| 88 Sale | 87% 8934} 31]| 87 91%] Oslo (City) 30-year s f 6s...1955|M N/ 1 Sale |1 00 10253 
Bordeaux (City of) 15-yr 68.1934|M N/ 10014 Sale |100 100%} 17|] 991g 101 Sinking fund 54s_------ ~1946| F A 9953] 9914 98 
Brazil (U 8 of) external 8s_..1941/§ Dj 1071, Sale {10612 108%] 31/| 105% 109 | Panama (Rep) extl os... OE D! 10114 1017}10124 10114 10212 
External s f 6s of 1926..1957/A @} 9414 Sale | 9334 @514] 791] 93% 96le Extl see s f 6%s_-------- 1961.3 D «+ «aaaienis 101% 1011 
Exti s f 6% of 1927..-..1957/A Q} 9414 Sale | 94 9514] 88|] 94 9653 Extl s f 58 ser A_.May 15 1963;\M_ N} 9212 Sale | 9212 9212 ly. 
ba (Central Railway) ..-.1052/3 Dj 9973 Sale | 99 100144] 91 102 | Pernambuco _— of) ext 7s "47M S} 913, 93 | 91%, 9134 
7 4s (coffee secur) £ (flat). 1952;A O} 1 ones hO® 107 2) 10512 10753 | Peru (Republic o'! | 
Bremen (State of) exti 7s-..1935/M $j} 10012 Sale |106 10012} 34/} 100 1021g] Extisf sec T0 (of 1926) - sone M §| - ---- 1074 107 
Brisbane (City) s f 5s..--..1957|M 8} 90%, Sale| 911, 9214] 3!| 90lg 93 Extl s f sec 78_.-.------- 9M S| 10112 Sale 1100 100 103 
Sinking fund gold 58- - ---- 1958|F A} 9014 94%) 903, 9133] 39]] 901g 917g) Nat Loan extisf 6s_...-. 1960|J D) 85%, Sale | 85 85 
Budapest (City) exti sf 6s -1962|3 D| 8012 Sale | 8012 814] 44|] 80144 832] Sfg6s__----.---------- 1961'A O| 85ls Sale | 85 85 
Buenos Alres (City) 6 48.--- 1955 J 3} 101% 10212;1017, 10214 100% 102s] Poland (Rep of) gold 6s....1940 A Oj} 81 Sale} 81 805 
Ext! s f 6s ser C-2..----- 1960,A O 99 -_---| 98% 9873} 9/| 983% 100 Stabilization loan s f 78s_-.1947,A O| 8512 Sale | 85i2 8512 
Extl s f 6s ser C-3..--.-.-- 1960/A O ¢@9 100 99 100 7 961g 100! Exti sink fund g 8s_.---.-- 1950\3 J' 97 Sale 97 967, 
Buenos Aires (Prov) extl 68.1961;M 8) 9314 Sale | 93 9334] 107|| 921g 93%] Porto Alegre (City of) 8s...1961/J BD) 105%, 106 |105%,4 1051g 
Bulgaria (Kingdom) sf 7s.--1967/3 J) 85 8714] 88 Feb’29}____|| 88 90 Exti guar sink fd 7 4s_---1966|3 J} 101 101%4 101 10014 
Stab’I’ni’n s f 74s-Nov. 15’°68/_..-| 8814 Sale | 88 8912) 157|| 88 974] Queensiand (State) extisf7s1941/A QO} 10312 10412 11053 10812 
25-year external 6s8.-.-..-- 1947\F Aj 10312 Sale (103i, 10314 
Caldas Dept of(Colombia)7148'46|8 J} 9712 Sale | 97 98 41| 97 .101 | Rio Grande do Sul extls f 8s_ a ©} 10514 Sale |10514 10514 
Canada (Dominion of) 58s...1931;A O} 100!g Sale | 9912 1001s) 53 9912 1015, Exti s f 6s temp..-..----- 1968;}3 D) 872 Sale | 87 87 
S-veee §340...~ icuaccace 1929|F A} 995g Sale | 995g 9973] 43/| 995g 1003g] Extisf 7s of 1926....---- 1966|M N) 9734 Sale | 9714 97 
Bila dcmete dpa no Sap abil eared 1952,MN) 103%, Sale |1033, 10453] 14!! 103 105%] Rio de Janeiro 26-yr 0 $ Se... 1088 A QO} 10534 Sale |10512 105 
4548... --.-----------~ 1936/F A) 98 Sale 9814] 8|| 98 9953] Extis f 6}4s---.-...---- 1953|F A} 93 Sale | 93 93 
Carisbad (City) sf 8s. --.-- 1954/3 J) 10614 Sale |1057g 107 10}} 10573 10712} Rome (City) extl 6s----- 1952|A O| 8912 Sale | 8912 8912 
Cauca Val (Dept) Colom 748'53/A 0} 100 Sale 100 12} 98 102 | Rotterdam (City) extl 6s...1964)M N/| 10312 104 (103%, 10312 
Central Agric Bank (Germany) Saarbruecken (City) 6s----- 1953|5 J) 88 89 | 88 838 
Farm Loan sf 7s Sept 15 1950)|M §| 9712 Sale | 97 9712} 10 96 99 Sao Pauio (City) sf 88-.Mar 1952/\M N/ 114/s Sale |114 113 114 
Farm Loan sf 6s_July 15 1960\J J} 85 Sale| 83 851 32 83 883g Extil 6 f 64s of 1927_-.-.-.- 1957|\ME Ni 9614 97 | 9614 96 
Farm Loan s f 6s_Oct 15 1960|A O| 84% Sale | 83 85 93 83 88 }San Paulo (State) extisf 8s_1936/3 J} 107 Sale 106 105 
Farm Loan 6s ser A-Apr 15’°38;|A O| 88 Sale | 86ls 8812} 94 861g 90%, External sec s f 88_.-.-.-- 1950\3 J| 106 Sale |105 105 
Chile (Republic of)— External s f 7s Water L’n_1956|M $/ 100!s Sale |100 100 
20-year external s f 7s_...1942)M N/| 100%, Sale |10012 102 32|} 100 103 Exti s f 6s 8 int rets_..-.-- 1968/J J} 88%, Sale | 8712 8712 93% 
External sinking fund 63s_.1960/A O| 9312 Sale | 93 9312] 100|| 9214 94 | Santa Fe (Prov Arg Rep) 7s 1942/M 8 97% Sale | 97 96\g 98 
External s f’6s_..--.---- 1961|/F A/ 9312 Sale | 93 9334) 89|] 921g 9414] Saxon State Mtg Inst 7s_.-.1945|J D) 9612 97 | 962 9612 1008 
Ry ref extl s f 6s__-.-.- 1961/3 J} 9312 Sale | 93 9334] 125|| 921g 04 EP TT eee Dec 1946|J DB, 92 9434 9283 } 923g 
Exti sinking fund 6s--.-.-- 1961|M S$} 9312 Sale | 93 9312} 69]| 9212 94 | Seine, an of (France) ext! 7s "42/3 J| 1064 Sale |105%, 105ig 1081 
Chile Mtge Bk 6 4s June 30 1957/3 D) 965g Sale | 95% 965g; 24 951g 99%] Serbs, Croats & Slovenes 88°62)|\M N| 9212 Sale | 91le 9lig 96 
8 f 638 of 1926._June 30 1961/3 D) 99 Sale| 98ig 9913} 32 971g 1007, Exti sec 7s ser B....--.--- 1962\|M N| 80 Sale | 7912 79 
Gare? Ghinanec-= Apr 30 1961/A ©} 9014 Sale | 9014 9134; 57 901, 93 | Silesian Landowners Assn 6s.1947)/F A; 80 81 80 80 
Chinese (Hukuang Ry) 58.-.1951/3 D)| 3612 41 385g 41 20 35 443s | Soissons (City of) extl 6s...1936)M N| 99 9914) 98l2 98 
Christiania (Oslo) 30-yr s f 68 °54)|M S| 9912 1003s] 9912 100% 8 9912 1011g} Styria (Prov) extl 7s.....-- 1946'F Aj 9214 Sale | 91% 90% 
Sweden 20-year 6s.......-- 1939|3 Dj) 1027g Sale 101%, 10134 1044 
Cologne (City)Germany 6s4s1050/08 S| 943, Sale | 9412 94%; 10|| 93 975g] External loan 5}4s.-.-.--- 1954|M WN) 10134 Sale |101%4 101% 105 
Colombia (Republic) 6s_.... 1961/3 J] 85le Sale | 84le 8614] 22]| 8412 91 | Swiss Confed’n 20-yrsf8s..1940/J J} 109 Sale |108l2 10812 110% 
External s f 6s of 1928. ag A QO} 8514 Sale | 844 86 61 8414 91 Switzerland Govt ext 544s..1946/A O} 10112 Sale |10112 10112 1087, 
Colombia Mtg Bank of 6448s.1947|A O} 85 Sale| 85 8612} 17 84% 88l¢] Tokyo City 5s loan of 1912._1952|M $| 7714 Sale | 77 77 78% 
Sinking fund 7s of 1926...1946;M NN) 88 90 90 9314; 29 89 9314 Exti 6 f 536s guar....-.-- 1961;A O| 86%, Sale | 86% 86%, 901g 
Sinking fund 7s of 1927_.1947|F A} 921, 93%4| 9214 9314) 36/]| 881g 9514] Tolima (Dept of) extl 7s_...1947,MN/} 90 9012) Q1i2 90 4692 
Copenhagen (City) 58.....-. 1952\J D| 9414 Sale | 94 9534; 16 O+ 97 Trondhjem (City) lst 5360...1e7 MN; 96 Sale| 95 9412 96% 
26-yr g 4}48----.------- 953|M N| 873g Sale | 871g 88 25|} 871g 891g] Upper Austria (Prov) 78....1945)3 D)| 97% Sale | 97% 8612 98lg 
Cordoba City) extl O f7s...1957|F Aj 9412 95 | 943g 9633] 2/| 943, 98 External s f 6 4s._June 15 1957|J D| 8714 88 | 8714 8573 87%. 
External s f 78 Nov 15 1937|MN| 9414 95%) 9412 9412] 3]| 941g 96%] Uruguay (Republic) exti 88.1946)F A) 108%, Sale /10812 108 
—— edge 4 Argentina 781942)J J) 9912 101 99i2 100 13 9912 100% External s f 6s_.....-.--- 1960\M N} 9853 Sale | 98le O71, 
Rica (Repub)extl 78.1951|M N| 945g Sale | 945, 9514) 31]| 94  QO5%] Venetian Prov Mtg Bank 78.1952/A 0} 90% 9112] 90% 90 
pen (Repub) 5s of 1904...1944 6} 100%g Sale {10014 10012 4|| 10014 1021g] Vienna (City of) extl sf 68..1952/|M N} 8612 Sale | 861s 86's 
External 5s of 1914serA-..1949/F A} 95 9512/1013, Jan’29|}____|| 101'g 10214 | Warsaw (City) external 7s..1958|F A) 81 Sale | 80l2 8012 
External loan 4348 ser C.__1949/F A} 95 Sale | 95 9512 7 95 971g | Yokohama (City) extl 6s...1961)3 D) 931, Sale | 93 93 
Sinking fund 6 }48--Jan 16 1953|3 Ji 10314 Sale |1031, 10310! 111] LO1& 104 
¢ On the basis ef $5 to the £ sterling 
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BOND 7 
N. Y. STOC > 3 
; K EXCHAN Price 
Week Ended Mar. 8. GE. 3} Friday Week's . 
=a.| Mar. 8 Range or 3 Range 
Ala Rallroad Bid , — 3 Jan.1 N. Y. STOCK EX = 
Gt Sou ist Ask|Low — a Week En CHANGE Price Week’ ‘om 
ist cons A 5s... High|N ded Mar. Friday eek ; 
in ene © ow © ot eee D} 102 1 Low Htgh| Chic 8. | Sa} Mar. 8 Range or Range 
Alles awe lst guar 3348 -1943/5 DB) 93 04 |102% Jan’29 ble Milw & St P (Conct . | Last Sate. Since 
Alleg West Ist g gu 4s ..-1946/A O 9412| 93 Feb’29 ----|| 102% 102% 4\4sseries E Pv eae a Bid Jan. 1. 
pt whet ny tig s..--199814 ©) 90 onli earl ""al| 68 bevel Conv feo E....May 1980/3 J} 02 ee. Be sale 
Atch Top & 8 Fe fae duly 199510 s| 92 | o2% os] 7 50 BO" iilw St & Pao Ga.-_-1078| Dl 2. an] 71% Feb. vil) “oa “98 
g 4319954 O| gilt see > fe Sd | 90 "| Chie & N'west gen @ 3 we ie Saie| 90% sate| B20|| ~ 
Adjustment gold 4a__July 1905|Nov O14 Saie'| 9012 91%] i08|| 90 31 on den @ 33gs--1087|M M1" “77% 78 oral tll ae oe 
--July 1995) N ---- ----| 881 ; 901 oral 46..............1067 ---- 77%} 78 77. +80 
Stamped__......-July 1995 Nov _— Sale | 85 ” =— "32 8914 sor 8 Ruins niger Mare 1987 ™ N “39° 8910 7712 Oct28 > 76 8013 
Com teeiatered == 995M N| 86 Sale 8812 Jan’28 8753 Phim, « Apghnne 4 ocd te ane ah F| __. 2] 8912 8919} 7/| 801g O15 
nai ball ids5|s' “30 ‘ 39 87 | “i6 "847%, 887% Gen ont g Wy tepdieagy logyiM be 89% - Bo Apr'28} - - tale 
Conv 4s of 1905_..------ _ Oct’ 8 in om celenes ere -s|| -so= sac 
Cony g 4siasue of 1910---1900)3 D Sais Sie] 89 "a9 3] “aa Wie] SB Notiteret onan MEL {Gi "|,00's octal ae 
te , 8 , ca eo ee Ne 
og ey Short lat 48-- -1965 sj J cs yy 90 pe wmaol) SB. 2 A O| 100% ~__- 113 naay'as ene 10512 109% 
Ati Knoxv ba A ref 4348 A_ 1962 - 2 88%, 9012 cs Feb’29|_._-|| 915s bo n ¢ 9912 100 1008 ons | nr) 
= tes atie kines 6 98s Sale | 97% wee ---.) 2 oe ey Beep Ooi, obi ai) ~SBte Lants 
PO Re gad “T1944| 3] 95) 7272]'98* Pe he RPT &. ARS M91g 10M1g 
ee er, ee B----104413 3} 10212 Sal oe) eel ill se 8 a, ees 8 TP BM "eon Jemes 135i) 100. 101 
ist cons 4s July 62(M S| 3 2 Sate |102 16211 Bi] 101 108 | year secured g 6 34 , ft ibn Ge 100 101% 
ceetennte July al S| tom on lie oe eget) Te May 2037/3 D ppt Sod by -“i3ll Toone 108" 
L&N 4is_----1964 ee 911g 91ll,4 ----|] ---- ----] ChicRI S.--...- May 20 D| 10112 Sale }1 4 10914) 10]/ 10 03 
fekoure Oo Rie a, oe) eee ae ih ta 
ap Rs Ra 948/53 J e | 881 em Sl ding gold 4s... ....1934 3 J ale | 8714, = 871 9514 97% 
pre Yaa int gust as... 1948/3 3 ~* 727%| 70. Pele 5|| 86% 911 Bec cwteg anee--- 1934|A O oat Ps, 8814 Dera 16|| 86% 89 
ustin & N W ee s--- dads of “tel cee pert | itll gem ottel e Le 448 series A. -- 1962 a al “al « Sale| oa% Janae “196|| 93% 95— 
oom 8 Ol Sil Sa atta] Usia ono ees 18 . i , 
Balt & Ohio Ist ¢ 48-.- -Jul 4} 96% 102%|100" Jan’20|-- cee cee). Regweabed. Memyane 16 1961|3 B| 85° ss { 85 « Jang | “aal| gots 02% 
20-year con Sahtewed uly” ipasla O} 91%, Sale | 91 a----t ie’ cas") aa tee re mm 4 1031g = abet Feb’29 ‘we + os 
v 448 19 J lg 92 Ch8tL& P Ist com June 15 1951 my ad 2 Feb’29|___- 
Seesess 33iM S| “O75 Sale 891 244) 84}| 90 93 StL & P Ist i mes 107. Apr’28|__.. 1031g 105 
ta ie Scaatinn AS 9753 Sale 2 Feb'29}--- 1 cons g 58... .1932 eee pr’28) - -- - 
gen 5s series A- a f Beek 9753 9814] 127 89le 914] ChicStP M & O cons 6a- A O} 100 102 S Meet o ou cok, 
ee ee sai | 20524} ina" seen SF ER By a 190. eb29|---|| 106° si 
& gen 6s series C Riek Gr aki. ae ee ; 95|| 100° 102% s...1930)3 D 4 1007/1001 ----|] «=-- =~ 
etry temecra Stig oon ae ea alsa fa ee FE Soe sanga|..c aa oP 
lst 58 2 N 7% 10 1041 East ist 5a. ..1960 8} 98 9s | 5 
Tol & Cin Di -+----- J ---- 941s] 93 9 66,| 107% 11 2° Inc gu 5s_- 5a... -1960) D 9814) 991 b 98 101 
Ret & gen Lae 195913 3 100% Sale 1100 101, 25 92% as Soan's ineatnea 1960|M SB! Sole Bare -) “er ae 901 
oder nic Bae 18 fae fe 2) (late eee la a] sel a ar ie 
_— ie nteed g 5s. ........ 
Gametah otha isnt. Bile | 100, 105 — see a im laste & 58..-----.. a a ee ie 98 17], 98 en 
Beech Creek 1st istgade_.issels | °** 86 03 Feb'29|---|| 103. 105 can et eee Si5-- eal B| io2t) Sale {101 toate 36|| 100 ioaie 
teu g ss----1936/3 3] “94 a oe oe "3614 le & West ind gen 6s Dec 199310 Mk 116 115%) 118 203%4) 36] 100 lozts 
pp. 2t fue @ 00 2n2n2=o 2168015 J “itis Gsia] B45 “Oda al] “Odie a cult Fel 8548 series A ~—~~"1002|M 8 Olig [101% web'2o)...2}] 10it Lot 
Belvidere Ex ist ¢ 9348---"1951|4 J oe 95 Aug’2si___-|| - 2 9453 Choe Cate & Guilt cane Ss... Oa S| 10214 103%4|102 2 86 5 B5ie 101% 
1 cons AO -| 97 June’ we ence gold 4 N} 10 1021 2 88% 
po Need tee meas oe | lait le pm bee | - Reed oe ce y isaslo # “ate plcodl... 1 teen wat 
i lL ore 3D ----]-- -- out sé cin Eee bas ak : 936/Q F| 941 9410 9453| 6 10053 10113 
Boston & Maine isi te A'G_-1007|a § 892221 G0"" ebeaaf-—-] “30TH oS OEE Mar ceca GAB “ai, seed Be Feb'29)....|| Bale 96% 
cae ir Line lst 48 1 ee ee eee 114 | Cleart S7ie ‘801 <span 
= ei. | a) He Seat ert : bagpilhen By Sacha 
14}48- --1937|M 2 96 | 951 . 791 year deb 4 .-1993|3 D _...|100 July’ 
BurlC R & Nor ssc sires aS “Bid Sale’ 1001; Dee'28|---- baie Obts Genera Se seren leaea ne ip03|3 D 98% Sale | 983 "0 | all “a8” Ot: 
Canada Sou cons A 9| 100° 102 |100° 100 “"50|| “901g ‘92% Ret & impe de series A--1090)3 D] 10312 [112 Jan'29|_-.-|] 112 001 
Canadian Nat See eas ieee Ao rele e-- 5|| 100" 1a Ref & impt $8 ser D ieee 1941/3 J te a wrote 33 112° 112" 
ee a ae ae 0 | Sawa Se Goccccigead 3) 10" eRe [83 ee ial] og tots 
Pd hy py Al 99° 4 951 106%] St L Div Ist g 48_- 9312 - 10112] 11 
N ~---1957 991 4, 11]; 94! Div 1s --1991/J ---}| 931 f 99 1 
25-year abate g} 242 gaelese eel Se 985 So%| Spe & Col coll tg 40--1990/M ao oleae vg te Dg con 
eee te: 3: Web 16 lonely 2 Alig Sale Jill's 111% om atau dts WW Val Diy iotes.----1040 Ce wt. ee eS 
Coy aban Geperock.-|5 3 712 See lore ‘send is liate Liste gbtt im caran th ee aes .” a. i 
& Shaw ist goid 48.._. 1946|M 414 Sale | 84 12|| 97 ev Lor & W con Istg 58... 1934|3 J| 104. 6 196 Feb’29|__..|| 951: eee 
Caro Cent lst ~ gold 4a.---1932 M $| 967% Sale | 96% ae 83s oS iar ates eee... Saas © ye eg ob20)---<1) Sete 98 
h & O ist 30-yr 58- 3 J3| 74% 791 981g Nov’ 99 r ist gu g 4348___- J} 95 Feb'29 Ig 
= aie 0-yr 58.1938/3 D 74i, 7914] 80 ov’28)..__ Cleve & P gen ¥4s__..1935|M N -.--|100 O ----|{ 100 101), 
Cart & Ad z ser A. Dec 15 "52 101 Sal Jan’29} - - - » ahor Series A gu 434s ser B_1942 96 97 | 961 ct’28)]_.-- 2 
st gu JID e |101 -|| 80 801 4id@..... AO! 9 4 Feb’2 Sess sone 
Gent Branch UP ist ¢ 48. 1948/9 D 10st Sale [10812 loss 6)| 107 Wiis] Seren © 33400220 Ne Bem 101 [100m Mara | 
Cons Pot iae gs. or 1945\F 4 saa" B5le Sait Feb'29 Bx e7% =e Gove e302 IASG A os datos " pied ----|| 98% 98% 
---------- 1945|M N 10612/105 Nd B4lo 85 eve Union Ter: 8.1961;A O ..--| 89% Jan’ ~---|[ -2-- - 
i 101 Dec’28!| - 2 Registered ™m ist 54s--. 951g 100 an’29| -.-. ane 
10-year secured s--June 1929 2 i00” pute 3 ioe noel ““4l| 100 103 ist 8 f 5e ser B "ig sagrtredaue ots 3 106% Sale 1068 1988 : o7m oon 
Hel & gen Beseriee C----"1009/A 0} 100 Gale 98% "100. | is] ory om sto ner Boo oanna--HBFaIA 100° GANAOAN hog ia ona 
Mac & Nor ee a aas 5 = = aot piel. ll icote 1001s | Coal River Ry Ist gu 4s. --..1945/4 o77| 88° Marao|_. ll “os” 105% 
a & Atidiv ee iJ J 9312 June’28} ___- Olg 1011 South Ist g 48__- Bi si earhakc 1 
Mobile Div pur m 5s 1947/3 J) i090. 107 1101 ne’28 BP i 87 8 2 Refunding & exte’ g4s_..1929/)F A -- «---| 90 Jan’2 
mene nea 18th fl “aaa al By soe] oft [SRaae tera ia “s)he Stn20/-- Be 
nae Bee ten ion ee ee st ext 4s....... 891 8 97 26 
Gent RR & Bg of lst 4 48 - “19301M $ 79% 827g) 823 0°28 | - - - - -] Conn & Passum Riv Ist 48-- 1955|F A 2 .---| 91 Jan’ 6|| 952 9 
; eee i 911 an’29/__ 71g 
SERA actschsts ir 5] Bite Boy 29|---|| “ale Ga" | "Nomen 4 Ai cacueed Bl eteeet gd — 
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Nor Sh B Ist con gu 5s_Oct'32/Q J} 99 100 | 99%, 100 993, 100 Non-conv ye ture 48...1956. N| 77% 80 | 77144 787% 7714 84g 
Louteville & Meescite fo issrina i] 122 1eanhiette venrae 1924 102'2] Gonv debenture 3398-....1956|) J] 7012 71 | 71% 714] 3 jie 78 
ee : . Ss ae eel Cla 195g Sale |119% 123 | 55|| 117% 
Registered wiunieigs ne a 931g Dee2s 7 ee er a ela nF 5) 115 119 
peniemeas owen sins Sane aa a Dee’ see aes yale, "> 103 |103 103%] 6 || 103 108g 
Collateral trust gold §...1931|MN| i100 101%:|100  Feb'29 100 10053 Collateral trus o Gs......-- iA O 73ie Bale | 73 75 oll 72 7ei0 
let & ref 4346 ser of 1927-19673 D) 86% Sale | 8612 8812| 26|| 86l2 92ig 
Harlem R & Pt Ches lst 48 1954M Ni 89 90 ! 9012 Feb’29\____|]| 891g 901g 
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BONDS ey Price = 
N. Y. STOCK EX 3} Week's e Range g . 
Week Buded Maree | a | iors. | tas Sole Eyl] since N. ¥, STOCK EXCHANGE 33 Friday Range 0 ; 
‘S| Mar.8. | Last Sale. a|| Jan. 1. Week Ended Mar. 8 ES| iar-8. | Last Sale 3 fans 
NY O4 Wref Istg4s_June19921M s|69 sale|oo TN f5l|“Gr Bee or ee 
Res. $5,000 cnly..June 1993)M S| ---. Farag 10) TAN Ste tee Fie be Ben de A... al "asa, sate | S3%,  “atel 1531] "83% “Bete 
N ¥ Providenss & Boston ds 1942A 0} 90 91'| $7 Oet28 “27-]| “éé% Vita] Prior lien’ss series B2~7--1950|9 3] G07 Sale | 9924 1$ot8 “isl| oem 
xcs aaa Ep acall «ene. concn Chee 9 a 3 oa 4 1 
wee eres int cow gud 1388 | “Si, sa-| 2% JAM 281----ll -saz, wou {Louis & San Fr Ry gon @s_1981 I/F J] 10112 Sale |10112 10119} 10|/ 10113 102 
NY Susq a Weat int ref 60-103713 3 S5is 88 "| $4 Feb'29/----|| “Balu Sole | St L Peor & N W ist eu G8-—1 ipasis_ 3] 10314 Losts|tosi¢ Jamzo|---- i 
gold 4%s_. 1937|F A 3 8612 | St Louis Sou Ist gu g 48___- 6 10514/1081g Jan’20/-.--|| 108%e 108% 
General pet is... .....< O40\IF A -z-- 83 843, Nov’28/_._-|| ---- ---., St LS W Ist yA oo g 4s....1931/M $ 961g 971g) 967 9673 10 951g 971g 
= gold 5s. ----..-- 7612 77 | 76 7612 7dig 82 g 4s bond ctfs_._1989}M N} __._ 865s} 881, Feb’29/-..-. 

WY Woches &'B lot ser {340400 N| 99% 1007s} 9912 eb’ 26]..,-l] 996 101% 24 4s ino bond etfs Nov 1989] J) 7014 Sale| 704 794) 31] 784 81's 
Ry ext’ 2 7953 85 | _ Ist terminal & unif tying 58- 90 '| 24|| 98. 
Ree iiie cate @ ussaoie: ohh] tl doa, laareeaiawac ime 4) 8 MO), | % ee 

» e 1 
& South let pela se.iseile M} S0% 100 | som veonol” 85 4 190% St Paul & Duluth ist bs-..-1931/F Al 98 -- 100° Oct'28 aa ae aa 
Norfolk & West gen gold 6s.19311M N| 102 103 St Paul E Gr Trunk ist 4340. 1907 3 J 887% 9014] 9312 Sept’28}....|| ---- ---- 
Improvement & ext 68...1934|F A| 10453 105 lott eres 1|| 10112 10314 | St Paul Minn & Man con 48_1933\J J} 95 9714 ort — ~""8ll “O6Ie O7le 
Fe an ene Oe. 1988 O} 101s 10810812 108g] tll 10Sie 108 “a 1983|3 3] 103%. 10414105 ° Dec28|----|] ves one 
Registered _ 6 e-- 506A 0} 90% Sale 903; 91 | 16]| 9012 92%] 6s reduced to gold 4}s_--1933 J 3} 10219 10414/103 Jan’29|----|| 103 103 
Div'l ist lien ee ee Or 3| “90% 0% + 9 hg? eine 9034 Registered Pe 1... ; oni +4 - te ----|} 98 99% 
wea e........ - ‘ 014 Og 94 Mont ext Ist gold 48... ...1037 PH Dec’28}---=|| ---- ---0 
aeP oct © & C Hoint tg --"104i|3) B| ~G3% Gai] 92%, "O20 "all “Oats 05 gchuctic ext guar de (tering) 40|3 3] 89 “9tte| 92, Nov'28 a” 9 
ent gen & ref 5s A__1974|M S| 1073 a ; 2 8 ul Un Dep Ist & ref 58.1972|/3 J Z “"T6ll joode 10ble 
orth Cent gen & ref 58 A--1974|M S| 107% -...|107% Jan'20)....|| 107% 107% |S A & Ar Pass 1 : , a OY rey 
North 9 _..-| 95% Feb'29]_...|| 957 st gu g 48_.-1943|3 J| 8712 Sale| 8712 887%] 14 1 
Sorth } ee Pog ag g 58...1945|A O] ___. 97 | 96 Feb’29]_..-|| 96 2 hod pmo Pay Pres & Phen Ist 5s.1942)M S/} 9812 102 |102 : Feb'29 sens 103 3 102 
seltie price Hen 43..1997\Q 3} 89 Sale| 885, 8953] 21]] 8814 90 Ist pty a Ist  68..--1934)A O} 10453 -...|106 106 106 106 
Gen lien ry ia Ha jas aoe a 3} 26% Bale | 86% 86%| 10 8612 80 SclotoV & NE ist gug 43.2_1989 MN Bote anol in Jan'29 ---;|] 99% 90% 
ila 2047/Q F 2 2| Seaboard Air Line Ist g 4s-.-1950|A O Sale a 
Ref & im Sy 63 2 63 631 --- 74 Sale 74 74 2 
setmngeaies ten ot Ot Wel te, eel Siem ow nan a see ae |B ii 1B 
& 1 ste . 8 4 11312] Refunding 43_....._ 2 
eth bens Se series C...-2047/J 4) 102% 10312/102% Feb'29)- --- 102%, 105 op pee pe oy epee 1959|A | 5812 Sale | 58 59 | 37 5738 Gls 
eesimpe Socio. Suyy 3] MEN ONS Pz al A wae] come ais =a Bf TON se | Os ca ta Ta 
Nor Ry of 5's 34 ----|1093, Feb'29|-..-|| 109% 109%] Atl & Birm 30-yr ist g 4s_41933 en ye. ee Pree 
y ef Galil quar gia. lsesih @| 101 108elioy " Jeeyasi-.- 2H] ne  lecdnard Al Pin tbe iaaale Al Gs% tee las or | Fal ee 
North Wisconsin Ist 6s-...1930/5 J| 971 ; Series B........- EB ade Re 
eh Lehane lane an. t0ee 9712 102141100 sept’28|..--|] .... ----] Seaboard & Roan ist 6s extd 935/F A) 65 66 | 64% 65 8|| 64% 70g 
Ohio Connecting Ry ist 43..1943] eS aig 83”! Socar& Ga lst ext 5348. 1929 J ol -czze 98,1 98 = Deo'2si----|| ---- 
Ohio River RR iste ipa  S * 1021> :* Nov’28)----| ---- ----,S&N Ala potty ae , a ines “99 oa ra -<-- 05s 00% 
Guage Eile Nes cand stots DB. son ot | Se Apr28|----|) -<-5 Zaq-| Gen cons guar 60-yr ba---1963]A ©, 105% 107” 1064, eb'29|-22-|| 106% ToeNg 
Sen . - ig 91 | 90 904) 5 1 , 

Seca Se Ste 808 GLE, ee Sl lb wee Panguutesome re nd we), 5] By sar gen 2a oe aut 
poe Rd meta ~~ 105%§|1055g Feb'29|.---|| 1055s 106 | 20-year conv 4s__---June 1929 4 Sale | 851 85! 1 1 1 
ise stints ooo IGN | "Be Sol 'Sea Puan] il) SS" thu] Hele Seats as ery al "Se Staal Bole 
Pacific Coast Co Ist g 58. .-1946|3 D| 7: . ore 2 8512 89!g] 20-year conv 5s 100 4 id | eh 

: Pg 79. 85 | 79 79 3 toe DBR eee 1934/3 Dj 10012 Sale |1001 1011 8 
heed Bake one 6. F A] ____ 94 | 9153 Feb’29/_.__|] 915s Sale + neg §-~-------.---- 1968|M S| 9514 Sale | 95 951s] 57 = ae 
Paducah & Ills et ef 4%s_- 938\5 J} 97 ----| 9614 9614) 10)) 96% 982 meets n Term Ist 48-...1950)A O} 90'4 90%) 903, 9034). 11]; 89 91 : 
Paris-Lyons-Med RR aes 1955/3 ‘ 9453 9973110053 Oct’28) - -- - ---- ~---| 80 Pac of Cal lst con gu g 58. “Toa9 A O} ---- ----| 90 Nov’28]----|] -... ---. 
Sinking fund external 7s-.1958)M 98 Sale| 98 100 | 122 8 101 | So Pac Coast Ist les ae OR Re oe 
Paris-Orleans Ri of 78.02 1954|M $| vot? oe” |i03 ja = 103'2 10412| So Pac RR Ist ref 4s. 777719853 j Olds ma | oon ome H ie 
Ext sinking fund 5%s_...1968/M S| 95. 95le| 9: an’28)----|| ---. -.. ~~ aeaarniganretate 903, 9214] 45]! 90% 921g 
>--- 9512] 95 953:|17|| 94% 6ts| Southern Ry Ist conse $3. ..1994 J J} 90% Sale | 903 3 
Paulista Ry iat & refer 76.1942 S| 103 Sale'|102%, 103 °| 28|| 102% 1037] “Registered on = 5*---19415 9) Tos 109" 108 1081s] 43|| 107% 110" 
SE a ee 10. C ve 
Pennsylvania, RR cin ¢ 0. -1943 43 m x 93 95 | ot, 95 it on @ Devel Ba ; wen 4s series A-..1956/A O Sate Sale Bile he 1 -"5i me os 
---+------- ‘| 93 Sale| 924 93 9|| 9214 93 --2--2----------|A O} ---. --.-| 8714 Sept'28}---- 
daterl stpd dolnt Wis T1948 N| 921 "04 | 93m 984) || Bate San Develon d asi i ---°7-i068)A o| 113, Sale frig “Nate il tiie Tide 
waste 90%, 101le1 Mem Div latgsis......_. 4 19 
General Se series 8. -2...1968|3 | 106% Sale 106% 91s] ssl 982 00s] St Louls Div ist ¢ 4a... 1999) 3] 108 © Sale [10611 Feb’ 28 --=-|| 1064 106% 
Sp ote ccaniod Oh... iaaein OF tan Gale tiie, ‘tas | tcl toe ee Eee ean ia 1seaibd &| “abig 2-100" ban'adl....l. oe tee 
15-year secured 6 }48---—- 1936)F A| 109 Sale 108% 110. | Boll 108% ii" Mob & Ohin onl - igasiM 8| 931 222] bom eau iil ois O8te 
40-year secured gold 58___..1964 MN! 101!e Sale 112 Apr’28)----|| -.-. ..._ | Spokane Inte 
Sa 1011 rnat ist g 5s...1955/J sem 7; 
Peg EB med AP Ri Reel Er TS at ie ae 
Guar 350 wast ct 0... .194313 Bl. sy | se yevrael Bdig B7iz| Superioy Short Line let ba, _e1930[M 8| "90° 100°| 9o7 Abr2sl.... Leas! case 
Guar 334s trust etfs D----1944/J D| 854 vin fee Boe Terma Assn of SUL let 4346. 193914. 0 +4 100 a) ee a a 
uar 1 % - eb 49) ---- : : 0 
Guar 15-S6-reet wold 48.1881 ©] Siig 87% 7 Sila 36) BT SBte Fs rdaee: iow oe gdm ipsa\3 3|  86i4 .% 33 Waal all ‘87° 80 
Secured es: “22> 4 4 814 92 | Texarkana & FtS Ist 5s A , 8 
gudeek Det cain athe O| oot ts tts tee O71. 991s Tera NOe oO Sie & ee A| 10014 103 |102% 102%] 1 1024 104% 
Peoria & Eastern 1st -otholy og swan AO} 931g 95 | 95 Feb’29|----|] 94 9714] Texas& Pac let gold be coe 1943/3 J} 98 -.--|101 Nov’28/----]| .... .... 
Income 4s - April 1990 Ape. 37% 41%] 37% sou 2/] 83'2 87 2d ine5s(Mar’ 'E5cp on) Dec 2000|M ao. ie Seek oe pets 
pase a makin tie ink |: 3734 sl || 37% 45 “58in “O81 Dees i-sscll -se5 tee 
rere roe Gat ay A ibs, Poeaa all Mut Maa | eae Rates g| see A | A) ae 
ist 4s series B-- f 214 ; 12|] 100% 104% | Tex Pac-Mo Pac Ter 548-- s 987, 100 
seccecce 1956/3 3} 88%3 Sale | 88%, 88%) 10]| 86 917% Tol & Ohio Cent 1st gu 54...1935|3 3] 99 160 | 9834 1oei.-_-l| on” ieim 
Phe Balt & Wash tet g 40..1969 48 96 -.-| 95 95 il] 92% 95 | General gold be. 58.----1935/A ©} 9912 103 901s Feoiel ill Oote 101ts 
Phillippine Ry. ist 30 Tet as 4\F A} 107 _---|108 Feb’29}----|| 107 108 Toledo Peerta & West 1 st 43. 1935/3 D} 97% 98%4)1 Fep'29|----|| 98° 10013 
Pine Creek registered 1st 68- foal FY =" vend Ae oan 2|| 351g 39 | TolStL& W OYE e i ret a a Sasa Nov’27|----]| -... ---- 
PC ¢ ode ot 0: 6|| 103 103 -oce 2 03g Feb’29}---- 
acai as a -tet le eee 99% | ‘ist guar 4340 series Boo 193ai5 7 i bsp rl 
Series C 4s ee 1942;:M N 9715 4 an’ eee 99 10012 lst guar 4s series C ae “EA. oc calla 4 wa Fite eee 
ae aed aac 93 ’ ------1942)/M § 92 ooen 1 - ical 
Series De usr —"""1gasi | 96° <-u"| 99 Janay]-—|] Gait 95 | Tonto Nama Su iste da 194015 D| 84 85] Sos Web’29/----|| “Oke “Bela 
“a 91 ___-| 9714 Sept’28]--_- 
Seri 4 D --- ---- -<-- ‘ 
Sei pment 19S 8) Gb | Si SRR aa wan Mam crag sD) Tee] HY bl 
Series H con guar 4s___-- ol eg MM MI BM ot a ea isammra la ei 77%3| 77 Feb'29)----|| 55 85 
Series I cons guar 4448___ A| 96 _..-| 95  Feb’29|---_|] 95 95 | Union Pac Ist RR & Id gr’t 4s se 8 ee i i ee 
Sos Fim Str fia--1000 6 A] ne <-! Soy Fevan|—-| Sou 08, |/MReiaareg STENTS 3) Shs Sut ial ST She 
Epes 2100 , 9934 Feb’29|___- 9 Bert yo eee 2 95!g 911 9112 3 1 
General M Se series A...-1970/3 D/ 10614 108%}106% 106% eae ent Mea es aes tee | 30 2 Ben] 17), 877 Ot 
in ___. _..-|103%3 Jan’28}-..-|] _... ..--] Ist lien & ref $s.....June 514 Sale | 95 9512) 36 1 
Gen mtge guar 5s ser 5. . 106 10853|106%3 106 1|| 1065, 10812 pnt 2 m4 ee June = _ . Aa 10812 10812) 5 105% B+ 
wonree---------- ce Be na t§ 0 ¥ tor eee 3g Sale | 8533 87 | 30)) 85lq 80lg 
Registered aay peo gen 4s_---1944|Mi 21 ‘ ; 
Pitts McK & Y lst gu6s....193215 3| ___ _...]105 ct’28)-- a By gaa Ist ext 48..-.--. 1933) J oe7 ae 96 Nov'28 a Ades 
pind Guat O8.-- = 2------1934)F 3] 10012 -—--103% July'28)----|] oo andalla cone g 48 series A--1955/F Al 9312 ----| 95'4 Aug 38|----l] o-oo 
aaa a........ ae w 99% 10112]10012 Jan’29|----|| 10012 10012] Vera Cruz & P baese 1957|M N} 9312 ----| 94 Jan’29)---- 0413 
enn cent and Be... ..- 3/3 3| __.. ....1100% Aug’28|_--- ¥ assent 4 14s_ _ 1934! ---- 97g 17 1419 1412 14le 17 
Pitts Ye Asb iy ¥ a a 1943;|M N} ____ ___-]| 991g Sept’28)---- i aa ei _—— Mid 5s series F_...1931|M Sj ---. ----|10014 June’28/---- 2 
hE Fy dm is ser A--1948/3 Dj 93i2 —__-| 931g Jan‘29)---- “O3i— O3is | va yay a he ne ae 1936|M N| 100ig 10112|1001g Feb’29|----|| 100 10053 
int gon 6s series ©..22-- eels ih] tat 10Sie100% Oevae)-...1) ---- -on=] Oe SOme a Tak aS 2009) 8 2) -aa- sixg|!0,, 22 29|----]] 300,, 190 
--+----- ee ns Re Oe ee, ee soem a ‘ 2 2 Mar’29}---- 1 
prion aE sta al al a Semer eee cieeeee) tee ecient tl oe oa 
Reading Co Jersey Cen coll 4e°S11A O| 92 Gale Feb’29|--_.|| 84 84 Oe 1939|F O212 Sale |102!3 10: 14]| 10114 103% 
Sale | 92 92 iill 92 Be! dyes peor y el 939\F Al 9914 100 | 987, 9914) 6]| 987%, 1 
6 einen eMedia TET ea il es Be tout 
naan Bem let --1997|3, J| 92 9612] 9615 96%) 18 S6is 0% | Ist lien 50-yr g ten yet A ree May’27|----]] .... a. 
Richm Term Ry ist gu 5s_-1952 - Ni ---. 85 791g May’28} - --- --- ---- Det & Chic ext ie ----Ee ; 3 ” 887 Nov'28)----]] --.. cave 
ee ee oe S--Ee gt re ee: Soin ica | Dee SS Siw love te--193013 3] 22. 90%| 88 Jan'29|----|| 68. ‘Bs 
Rio Grande Sou lst ie a--ieealy D; _--- 99%|100 Nov’28/----|| ---- ----] Omaha Div od oe 6. -o J Jj ---- 90% | 88 Jan’29|----|| 88 88 
Guar 4s (Jan 1922 cou = ala = 7 S MR al atecds s6ee~ coee Tol & Chic eee ---- a Ao 79 8312) 8334 Feb’29)--.- 83% 85% 
Rio Grande West Ist maaan’ 3919 3) ---- ----| 712 Apr’28)----|| ---. -... | Wabash R ey Poa a 1941/M S|} 8912 9412] 9012 Jan’29)----|| 901g 9Olg 
: g 1939/3 Ji 85 88 | 89 89 O24 y gen 5s B_..1976/A O} 95i2 Sale | 95le 9714} 58 95le 100 
TASS & Loule ist 4340-._i924Im | “S5i, Soc] O64, 96l4 . i, eae aa a SS 85 90% 
a S| 951, 9610] 951 14/21 
R 4 2 4 9614) 21 9434 7 
Br Cannas it ug toe--1940" 9) no Bt] AS oval] al] cot 2 | Wash Gant it Gold oo"--—“iasla m| “Sie SIM) Sty Yuga “Baie “Ba 
----- 5} <2. -2..| 8912 8912 8912 9012] Wash Term tstegu 3 3480222219461 Al 85° 87 | 86° Feb20l-.--| ga" 

St Lawr & Adit is ist 40...1947/3 J} 87  88iz] 87 87 1||} 87 88% wMinWe NW i d.-----teane A) oe reb'28 ---- a1 o1 
Lawr & adir lst ¢ 58..--1996/3 4! ---. -.--|104% Feb'29)..--|} 104% 10475] West Be LBA Juggs sr Al 97 99 197 Feb’29/----|| 97 97 
St L & Cairo guar g 48..... oats 102 165 "|1053. Nov'28|_...|| ---- -..-| 1st & ref 5340 series to... s G] Sc ele 6S lS = 
St L ir Mt & 8 gen Sea ts tesla © Bn. RK ee ee 9612 o's West N Y & Pa ist @ 60. 22221937|3 Bees ce oor 10018 oon isan 
Siaed cua ssn HORA Ql G5 clio Degas sl -ce- ..| Wemerm Peg aur AG&.n--toaome @) 98 Sale | Uru Ol 98 oe 

Riv & G Div Ist g 48_---1933|M N| 9353 Sal 4 2 istered... - ~--52--|M 8 
— e| 93 9433} 21|| 935 94%] West Shore ist 4s guar....2361 ene- ----| 971g Aug’28i-.... 
alitnintenen.. make wilt sam _21]| 98% 94%] West Shore let 40 guar...-2261/2 J o 8 5° BS "84% “B8ig 
Wheeling & Laie Hie — ~~~ , nn ee 
*n & impt gold 58..-.- 1930|/F Aj -... 993 f 
44s series A-.1966|M S| 85lg pt rr — pets | Ger AB 
Refunding 6 series B....- 1966|M $| -... 102 |102 Feb’29|----|| 102 102 
consol 48... .--.-- 949|M $| 87i2 88 | 86% Feb’29|----|| 861g 89% 
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3. . BONDS 4 Week's Range 
a a : Wate cae : | ‘into ¥. STOCK EXCHANGE 33 Range or | E3|| Since 
= Benge or oY = 2 Jan. 1. 
0 ae (lee) Bet. | oe aH ee. Week Ended Mar. 8. < Last Sale |% 
: Low Htoh| No\\Low FH 
Ask| Low Htoh| No.||\ Low 5 70% 79l¢ 
Wilk & East 78. ..1930/3 714 71% 
bude 1942/3 D; 7212 74 | 7212 731s] 11} 65lg Cuba Cane Sugar conv - a 34 80 
ina oe ipestc---isals 8) 190% [10 Jana] 1000 10) | Conv dense cere ln 8 100 | Ha] Bi 8 
me cool wpas ; 4 
Wis Cent 50-yr ist, gen 4s_-.1940 7 S7te] S414 Feb'20).--./] Sate ee aT in Py: ... 1937 , . 101% 101% 7|| 101% 10219 
Sup & Dul div & term Ist 4s'36|M N/ 881g 8812] 8812 Feb’29}...-|| 88% preety Bios 16s A...1940|A O 9912 Mar’29/...-|| 991g 102 
Wer Con Bees nor. ---" ° aie; teidembes eck, Sora Denver Cons Tramw Ist 63._1933|A © 76 Dee'37|----||-- == 
INDUSTRIALS Den Gas & EL ist & ref sfg 58'51|M N 98 2 
‘ 1 2 98 101 
ai arta saalte Qt, Sate tas,, 18g.) aol tate 120, | Stamina Paes Has es ae 
coll tr g 48...1948|M 877% 8 “4 - eT oe 6315 : . 
aeude thee Co on h.... 1952|A O| 95% Sale | 95% 96 -17|| 94 Rocene sentnnee- -.- ta7i0aa\3" 3 ‘SD 10112] 19 102 
Alaska Gold M ¢ ob be An 19261M0 8 eee | °4* wen29|_-- K iy pelet & ref 58 series A-July 1940|M 8 101t2 102 | 31)| 101% poy 
Aeo-- “ eile j 1 1021 
Conv dab s.conten ® pei alee 1926|M 8S ee SS a: , 8 Gen & ref 58 ~~ gg . i - , 196i 10712 23|| 10614 1085, 
ee Olle, eeie A ale’|1021, 10516 02" Gen & ret Seser B.....---1955|3, D 10212 103 | 28]| 10212 104% 
Alleghany Corp coll tr 5s_..-1944)F A Sale |10212 1051g'2329)| 102 —— oy ser B-------- 1962|F A 105 105 15|| 104% 1051, 
Allis-Chalmers Mfg deb 58. .1937 MN 9914) 99 100 61 97 er les pearly | Ai8-- 1932 iJ 97 97 5 97 9x 
Alpine-Montan Steel Ist 78..1955|M 8 95 | 9312 95 | 6]| 93l2 ee ae? hae 100 - 1003s| 509|| 100 1041, 
am Aczio Coom int rete: Tieesile 1 10s, Sena.jioete toe | 96) 120% TSE Deid loom) Pest iat ac. lees @ Bs 88 | ll] 80% 88 
Siow Sent See cons Oe Dominion iron & Steel 56. ..1939|M $ 97 Deec'28|.-..||--... - 
Ameri bsaf6s...1933/A O Sale | 96 97 5|| 96 ominio ‘ r) 1508 1001 98% 101 
moron eis g| fe 3 | fete 20a] SBS | Beaeepe a a a sane 8 1s a 6 SS Hn 
lawl s.......2. 4 - Duquesne Light Ist 48 A..1967|A O 991g 100 | 81 : 
PER. scsocnnd 1953/3 D Sale | 90 9114} 29}]| 90 uqu M$ 3 87 311 82 97 
Amer internat, Corp conv 5548 '49/J J Sale |104% 1064s) 606|| 104% Bee Cats Ooe, Le sf £ 7 oh 7 3 . . 14|| O5te 96% 
Am Mach & Fay sf 68-. . --- 1939|A O 105%|104  Jan’29}_.__|] 10 oS Eich itcmea te... ieee. 3 110% Feb’29).--|| 110!s 110% 
Ameri is Ol an eb. aad: ok Gt can ee Pee Ge eee 7 1 3 7 8 
Deb 6340 (with purch warr) “42 AO 9012} 90 9012} 27]| 90 Elec Pow Corp soy pm 7 forty oA 1 ry > . 8 fo sll 90° 95% 
— ED Ry a oar 3 $ Let ro bt saa rr 1o8te wi Deb 7% notes (wits warr' ts) "313 D 811g Feb’29)_.-- oe sane 
Sugar Ref 15-yr 6s. - . - “4 2 4 MS Feb’29|___- s 109g 
Am Tolop Tel ole 4 igaeia “saie| aoe, oalcl “oll 92% ris] Federal Light & ‘Tr ist 50..1042.M S 95, Feb'29)---_|] 924 96% 
ee 2 2 , . 
20-year conv 4348. M S| 99 Sale| 99 99%| 88|| 99 ist lien s f 5s stamped... - 1942/98 r+ Bo a BI spits 104 
alee JB 100% sale igi 1083) | IOP Ot solveatteesser bes tse B vat “Sid Al We" Ha 
- “pated eateteaiedee ose. fe eb'29) - - - = edera 1 31o| 23/] 10 
a.........- 1943;M W Losid Sale [ios toese] ase] 105%. oy ay Ey ner 148” 195is| 46|| 148 71 
esoccce e |10: caine 1 S 
am Type Pound deb 63....1940|A © -..-{104%4 105 | 10|| 104% Without stock purch warrante-|--- 3 fe Se 
Am Wat Wks & E! col tre... 193814 Oo e | 9712 9812] 40'| 97's Fisk Rubber Ist 8 f 88------ MS Seite Moran — 
me nh pepe 4h . = Pa = Hf ma Slcmae ie Dette? ign aa 3 J 105 105%| “"37|| 104% 10613 
peice op Ay hg ee ap 1947 4 : ade wan : 10 Francisco Sugar Ist s f 7 4s_-1942|M N 10613 108 8| 1041, 109 
~~... ese A bs seth ios, Ort'28 Spb by French Nat Mail SS Lines 7s 1949)4 ® 102 piozis| 13]; 101% 102% 
wo paee *..---.onr & ~~ oon... 196 an tae 1939/4 © 105  106%4|8|| 103. 109% 
lain aa te ten 3, J stoke: an 29) ---- Ss aie 14{ 66]| 98g 1 
Andes Cop Min conv deb 78.1943|3 J ----[888 Dec'ss....0 ---- Gen Cable my eh so A... eis z A + renal ____|| 9453 96 
AaaheCrmanan 5 Gaby te. ---18AE sO) Sis Sale| Sein 100 | 18 OSs Scere hininasls 2 100% "101 ||| 100° 104%, 
Azuc D2 2 2 9 
ares she buer a te inate fl ts ae bie era io] ee el Maman atl 6 We 38 | Sl tons 
Ist 4448..---- Sale 2 4\| 91 lg 
femur te Co of Det $360... 1943 J J Sale | 901g 9112} 81}| 90!s 2] 20-year s f deb 6s____---- i ry 2 aim Rin. R 100% 103% 
Associated 5 ded gold notes 1935|M $ Sale }102i2 103 30}| 102 Gen Mot Accept deb 6s- - - -- 1oi0l\F A 34 101! s|| 1001 102 
eee ee ne aan fh Oe eT tee poe oe my tor le aan wa aaa 1952|F A 10614 107 5|| 10353 107 
Atlantic Fruit 7s ctfs dep. ..1934|J D -o--| 16 Nov’28}_...]] <=-- Gen Refr Ist s oT, <so°-teeslh © +4 rtf 7\| 975% 100% 
SU W tan Looker bs. ides 55 wh Si a Goodrich (BEC ist 6%8..1947|\5. 3 107%, 108 | 31|| 107 108% 
Ati Gulf & W I SS L col tr 58. — 3 J 7119} 71 71%) 17|| 67 Goodrich (B F) Co Ist 6 s-- iosyiM N pt 92551 2831| 91 93% 
Atlantic Refg deb 58. ..-..-- 715 5 102 |1001g 10214] 23)| 100 Goodyear Tire & Rub Ist 5s- i fr oat] eel Site 168 
Baldw Loco Works ist ia27 71940 MN Sale 10612] 19]| 106 Gotham Silk Hoslery deb 6s_ 1936 7° Be 
Baragua (Comp Az) 7}s---1937|J J Sale | 9512 9712} 11]| 95t2 Gould Coupler Ist s f 68. ---- FA + oe 4al| 98 9919 
Barnsdall Corp 6s with warr.1940|J D _...]136 Jan’29|___.|| 129% Gt Cons El gered (Japan) 7s. on 1 ie poe 1 bs ~ 44ll 93% 9515 
Deb 68 (without warrant).1940\J D _.--| 997 Feb’29}____]} 985 ist & gen s f 64s.--.---- pee MN 10aa 1043, all 1 105% 
Batavian Pete gen deb 4448.1942/3 J Sale | 91% 92%) 55|| 91le Great Falls Power ists f 5s_- 3D oF 4 ora “s r+ 99 
Belding-Hemingway 68.....1936|3 J 95 | 9014 9012] 4||_ 89l2 + agente gg deb 5348... i952|d. 3 87 Mar'29|_...|| 87 87% 
“int & oot 6 aa. P1960 A Fs Bale 106 | 1071 3 108“ Hartford St Ry ist 4s__....1930|M $ 9613 Nov’28|___- “955° “gr 
lst & ref 5s 08 C. wnon- e s| 59|| 106 10814] Hartford St Ry Ist 4s__.... ‘Ov. oan 
Berlin City Elec Co deb 6%s1951/J D Sale | 92 92%} 38]} 92 Havana Elec me pel EAE ry 4 ‘ See — =. a 
Berlin Elec El & Undg 6%s-.1953/A O Sale | 9114 9212} 40 91 Deb 5s series oO “s-\enela © S71. S7ie ; 85 871g 
ie hianetl ‘036 . 5 Bale rity 10018 Hr ‘Oot pw Re ede ky (flat) 1947 MN 102%, Feb’29]____|| 1023, 103 
rpm&impstf 5s... ale 4 a Cf - : 7410 85 
pa Serene és onan A..1948/F A Sale |1041, 10553] 118]} 104 Hudson Coal ey ehy 5s ser A. pee . ~ ni a RL, “ toa 
Cons 30-year 5 48 ser B...1953)F A 104 ]102 = 103 | + 68}| 100% umebie Onl a emis Sian. 1932|J J 10012 10134] 95|| 1001z 1021, 
Bing & Bing deb 6s 1950|M 8 9714] 9712 97%) 4i| 97l2 Oe ee ee ee 99% 100 | 73|| 9912 1011, 
Botany Cons Mills 6 }48_----1934|A O Sale] 71 72%4| 32|| 71 teed oA ere ae Te 102% 104 | 48|| 102% 104% 
Bowman-Bilt Hotels 78 1934 M 8 Sale | 9912 100 12|| 982 Illinois Bell va waite. ---19401A O 97 98 | 33|| 93% 98% 
Bway & 7th Av Ist cons 58_.1943\J D Sale | 74 74%) = 3]| 72!8 Illinois Steel de iC baw tae 1946|A O 103 103 5\| 108 1031, 
Brooklyn City RR ist 58-..-1941J J Sale | 8814 8814] 9|| 8814 itanSer Bees! Corp 6F 28...... 1948|F A 85 8712] 166|] 85 9 
Bkiyn Edison inc gen 68 A_-.1949|3 J 10415] 104 105 | 23)| 104 Batge Ge. ----.----..---. MN 901 91%| 53\| 90 02 
ES ne J 105%, Dec’28|____|| ---- Indiana Limestone Ist s f 68.1941 aN 2 4 2'| 9712 100 
General 6s series B--.----1930|5 J 101 101 5i| 100 ind Nat Gas é Oil 68... --- 1936/m N 100 ee al ae 
Bklyn-Map R T sec 68- - - - - - 1968 iJ J Sale | 9614 28 | 115|| 9614 Indiana Steel Ist 58. ---.--- . . 7 33 ina Gentae 
“hia, oil ,3 3 133 Jen's0l...- 80 Inland Steet “ist 4340 re 197 73\|A O 91. 92 | 50) 91 93 
Ist 5s stamped ----.-.----- \J 83 18 an’29|____|} 80 83 {Inland Stee! ist 4}4s...-.-- 3 ee 
Brooklyn R Tr Ist conv g 48-2002'5 J _..-| 8814 Nov’27|_-..|] ---- Inspiration Con Copper oie andl ry : 7 "tte ae 5 a 
3-yr 7% secured notes...-1921\J J .---]13614 Nov’27]_...|] ---- Interboro Rap Tran -- 5 5 ron yeitl io0'l 76% 70% 
Bkiyn Un El Ist g 4-58__---- 1950'F A 91 | 90%4 9014 3 RIND. 6.0 occamdannsandawe ae 5 aS Babe 
Stamped guar 4-5s_------ 1950/F A 91 | 9012 9012 1|} 89% : a... a 3} pa saul asl Fo" ee 
Bkilyn Un Gas Ist cons g 58-.1945 M N Sal: |105 1055 8 || 105 0-year 68. . geno soann odes & 4 a it S&S ie 
Ist lien & ref 6s series A...1947 MN 120 |1173g 1173] 10|} 117%" 10-year =: AM oes te +4 a : 90% 95 
Conv deb 5s---------- 19363 J : 380 |3601g Feb’29}____|| 359 Int Agric Corp “> bf re MN 7B, re s\| 781, Bite 
Buff & Susq Iron ist sf 58...1932 3 D : 9612 Nov’28]____|] ---- Stamped exten to i344 M N 2 1098 11314] 266 | 109% 11818 
“a 199313 . “% ori ae a orm lonevene Maneae:  Aagraet MN 9512 97%| 104)| 95!2 99 
y PUB... 2 scsccene Sale 2 99 | 6| 97's 9912] Internat Match deb 5s-_-_-.-- . 
oun Tae LBidgs 5s gu tax-ex *60) AO 101121013, 1023} 24]| 10144 Inter Mercan agrarny hart er r] a. “— = = bo 2 102 
By-Prod Coke ist 54s A- -1945|M N 101 {100% 101 7\| 100 International Paper 5s ser “iessim 8 Hr Sbtel 30 Oats + 
CalG & E Corp unif « ret5s- 1937|M N Sale |1021 10212, 11|| 101% | gig fg Vee ae ro ee eee 6 92% 9513 
Cal Petroleum conv debs f 5s 1939 F A Sale | 98le 99 22 98le Int Telep & Teleg deb g 4s aa 3 ‘Ga 4, sae 2745|| 10914 120 
Conv deb sf 54%s-....-.--1938 MN Sale |101i2 10214) 357]| lOLle Conv deb 4}4s...-.-..-.-- 21M § sant ty all 10212 105% 
Camaguey Sug Istsf g 7s.-.1/42 A O 901s} 90 90 90 Kansas City Pow & Lt a. . 9S 53 . 2 +o, ssil “os 10014 
Canada SS L ist & gen 6s_._1941 A O 10112'10012 Feb’29}____|} 100 ist gold 444s series B_-_-_-.- “132m 8 A A. 4 35|| 104%9 108 
Cent Dist Teil Ist 30-yr 5s_ __ 1943 J D 104 |10312 Mar’29}____|} 10212 Kansas Gas & Electric -. aM S 7 pen. isa” tai 
Cent Foundry Ist s f 6s May 1931|F A 99 | 98le Feb’29}____ 961 Kayser (Julius) & Co de 5 48°47 m8 of a tle 92% 97 
Central Steel Ist gsf8s-_---- 1941.M N Sale |12312 1231s 6|| 12312 Keith (B F) Corp Ist 68_--- IM N 110 8 130 8 aI] 110 | 110% 
Certain-teed Prod 54s A ..1948M 5S Sale | 73 75 26 68 Kelly-Springf Tire 8% notes_ oe M ~ ae a 96 
Cespedes Sugar Co Istsf7%s’'39 MS 97 | 97 Mar’29}____ 95 Kendall Co 5s with warr-_ Hy Ae Sate Nowek e 
Chic City & Conn Rys 5s Jan 1927\|A O 7112} 69 Feb’29]____ 65 Keystone Telep Co ist 5s_-- ieaviA © 2 102% phd seen lias 10814 
pw ae og hy gam 1937 ¥ Fy eel sa ot a i ~ Fschane tae ~ = 1997\|A O 12814 12814) 1|| 12814 130 
Chicago Rys Ist 5s. -....-.-- j 7812} 78 79 | #1411 78 #$=83 | #£4=-Purchase money 6s...... g 4 
Chile Copper Co deb 5s-_---- 1947|\3 J Sale | 94 9534) 101|| 94 Kings County Elev Ist g 48-_- -1008 4 ~ a 82 : a = 2 
enefinid bes Cast tanta. 194019 9 Sale | 86% | 87 | 40|| 86% car Cae tage ting 53. - 1954 J 3 10412 105 7|| 10412 105% 
Clearfield Bit Coal Ist 4s_._..1940'3 J 75 90 Dec’28|____|] -.-- Kings County Lighting 5s-_ -- 4 11512 118% ill 11st. 116% 
Colon Oil conv deb 6s8._-.-.-- 1938, F A Sale |105 109 74|| 105 First & ref 6 }43...-..----- als sl ioes: fos 92|| tosis 10714 
Colo F & I Cogensf 5s_-_.-- 1943\j J 9914} 99 99 4 98 Kinney (GR) & Co7 6 %e a 3D — joes ail tak” toe 
Col Indus Ist & coll 5s gu_..1934\/F A 943g! 94 94 9 94 Kresge Found'n coll tr 6s__- iosoiM 8 997 = tag , 997% 102% 
Columbia G & E deb 5s_---- 1952\/M N Sale | 99 9934] 143]] 99 Lackwanna Steel Ist 5s A-- a Oo — -. sll gan * sare 
Celumbus Gas Ist gold 5s__.1932\J J 98 | 97le 98le} 20 97 Lace |Gas of St L ref&ext 5s. aan FA 102% 103 8 36|| 102% 106% 
Columbus Ry P & L Ist 44481957|/J J Sale | 9214 93 34 91% Col & ref 5s series C. ts-Soaale 3 rr of : re 
Commercial Cable Ist g 48..2397;Q J J) ) oF O0fen Of .22 Lehi C & Navs{f4s oad 3 ae oon : + 
Commercial Credit s f 6s__..1934;M N Sale | 9812 987g 4 981g Lehigh Valley Coal Ist g 5s... 13 m4 8 Octane sinew andl 
Col trst54%% notes... 1935\J J ses) O8te 931g 6 93 eae i998 33 7 pe k ~-{ ees | ea rer 
Comm’! Invest Tr deb 63__..1948|M 8S Sale | $4 9434) 17 94 lst 40-yr gu int red to 4%- A ha weer <zeo coe 
Computing-Tab-Rec sf 6s..1941\J J 10534}105 10514] 34]| 104% ist & refs f 58.......-.-- cana eA Qltg Feb'29|-777|| pita ea% 
Conn Ry & L Ist &refg 4448 1951)5 J 97 | 9612 Feb’29|____|] 9612 let & refs f Se.......-.-- esale A 92° Febsel 7 ll sim oan 
Stamped guar 4}48__...-- 1951)5 J 97 | 96le 9714 9612 od. ee FA AR Ss a 
Consolidated Hydro-Elec Works Sh & EOE. coamesans 9  < a gna ee | Ra ey oe 
of Upper Wuertemberg 78.1956/5 J 97 | 96le 9612 3i| 945g Ist & refs f 58. ....-.-.-- -ieeslM. § S7ig Mansel re 
Cons Coal ofMd Ist & ref 5s_1950|/J D 687g) 6512 31 6512 Lex Ave & PF Ist gug te 1944| , Pr oiclise 4 "Feb'a0 ~e--i-aaae "isi 
Consol Gas (N Y) deb 5448__1945|F A Sale |1043, 10514] 27)|| 104% 106%] Liggett & Myers Tobacco 7s- ipsi|F Al a ae **aa ae 
Consumers Gas of Chic gu 5s 1936/J D Sale |1011g 10114] 26/| 101tg 10153] S8....-.--.------------ ety E al ae perks 
Consumers Power Ist 5s....1952|M N ae 10312] 45|| 10112 104 | Liquid Carbonic Corp 6s- --- nO ie eee ee 
Container Corp Ist 6s__.... 1946/5 D Sale | 96 971s} 30 96 Loew’s Inc deb 6s with warr- os 4 a ae%| Gall “aa deen 
15-yr deb 5s with warr__..1943)J D Sale | 85 90 34 85 Without stock pur pense 5D on spetl se oot ioe 
Cont Pap & Bag Mills 6 }4s_.1944/F A 9712] 97 vey pee: 97 Lombard Elec ist 78 with war 7D + oe + a 
Copenhagen Telep ext 6s__..1950/A O 100 | 9914 99 Without warrants..... “i554 © 198 a 2 9\| 109 11818 
Corn Prod Refg Ist 25-yr sf 5s’34|M N 103 j|1015, Feb’ i i we 9912 103 Lorillard (P) Co 7s...-..-.-- AO iy Apoas 
Crown Cork & Seal sf 6s_...1947|/J3 D Sale | 981g 15|| 98 100 Registered -.-.-.------ 1951\F + er oer y bee are 
Crown-Willamette Pap 6s...1951|3 J| 100%, Sale |100% 1014 19|} 99 o.. a pega as semi anil ae* son 
ille Gas & El (Ky) 63_1952|M 101g 10212] 35|| 1011s 104 
Louteville Ry list. cons 5s... 1930\J 9012 Feb’29!_ 90 93% 
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BONDS Ss] price , 5 
N. Y. STOCK EXCHANGE &} ad ry BONDS Sx 
£7 : Friday, Range or Since N. Y. : Price Week's 
srock mxcnanon | 35| yriday. | naneeor |E3]) net | %- %STOOR Becmawum | 85] ridey, | pane o 
Lower Austrian Hydro El Pow— Bia Ask|Low High No.|\Low High Bid A — 
Pure H 
moCrory Stores Gorp deb Bisers|2 Bl go Sale| 95% oon] 27|| 88. oo] Rem Purity Bakeries deb 63<--1048|8, 4] 9113 Sale | Oits aa] “aal| “Bon Tot 
M 8 4 1 | Remington --- 2 Sale 2 93 1 
Manhat jugar Ist ef 7348.--1942/A ©} 99 Sale| 99 100, 98% 100i | Rem Rand Sup bso Gila wan tarid il ‘Site Gan leet 100" 83 OL 
pa aplt Biet s 
witeciveiiria Mae estes [ate a8) 3] By Sl adiaeneoertins tee HE" 10s] 52H Bh ae 
oe 8 3 1011s ar. 1 
Steam Shove s 168.1947 O| 98° 98%) 97l2 Feb'29 Sfis. Sta] Without otk perch ware cipesis. 31 Sata Dowel oes, lbeat Oats 104%, 
tra R --- 4 e 33 961 
Meuse at pals 0) 0a son ua soz) all ma, |Rewecpcaes tocar iy loocia 18h 1) sg 
Meridional El Ist 7s 1957|A O “ 2 S78] Direct mtge 6s 1952|M N x % le oe 
Metr Ed ist & cet sever Go. ions|3 3| 10212 Bare {loz 1028 94% 9712] Cons m 6s of 1928__..._- 1952|MN) 88 89 | S712 89 8712 93% 
Metr West Side El (Chic) 43.1938\F A 10214 Sale |10214 102% 10112 103 | Rima Steel Ist sf 7s.------- 953 FA Sale | 90% 9214 98%, 
idler Sait baacs he nae en isaele D 75 Sale| 75 7612 75 8014 Rechestes Gen a ta tceus iste 931g 9414] 93le 9414 91 96 
— 96 98 | 98 Feb'29 93% 98% sser B.1946/M 8} 108 10812/10812 1081 1 
Mid-Cont Petrol let 6 540. - 10a am ss 81s 8 $6 94s] Gen mene dine seriee Da. -1948|M $| 105 106%/106 Or” 106” 107 
Midvale Stee! & Oconvatéa-1936(M § “99ig Sale "08% Ole "99. 100! Roch & Pitts C1 p i Ge... 10401M BN] 907 Ol $0" wevak pe ta 
: * . 1 --- assole ec'2 ie Sal 
Bteccrcstont ] wes e* old) Beebe neon wer sy UR eo ee 
ist -- 4 Feb’29 0214 103 i ~--- s:--| 99 Feb’29 
ine telSomrice B=" 10113 B) 100% gale [100% "toon! Z5l| 190. 101%) gt Paul City Cabiecons "1957/3 3] <--~ Sind 93, Jan 3 7 
aad 4 y ¥ = ---- 9714 an’2 
meee rene cree Ha aR Bs abs 193) 30) My et | hangman al “apr Medes | tl Bs 
3, 1 
re ---eee 2 ee eee a 11612 127 | schuleo Co guar 6448.2222.- i95i|MN| 92 03 | 92° 93" 92” 4m 
Montreal Tram tek al ks. 1941 3 Jj 9412 Sale | 94%, = 947 95 Guar sf 61486 -_ ae os 1946/J J} 10012 Sale | 99% 10012 99%, 101 
Gen & refs Se series Ax.1965/A | 22. 98 | 96% Jan'29 97%, 99%] Sharon Steel Hoop s f 5348. iosIMN| 057 “osul 96. 190 9814 101 
Series B_ - 5 $b 4 Jan’29 9634 9624} Shell Pi » 95 % 9 
Morris & Go ist sf 4340._21990|9 3| 87% Sale| 87% 88 Ooi: Osi | Shell Union on af deb Gex.zipevIM N| bers Bare | 0 oo o4 7" 
Mortgage Bond Co 4s ser 2__ 1966 87% Sale | 87% | 88 86% 8812] Shinyetsu El Pow ist 648.1952 eee iae i 96's 98% 
10-25-year 5s series 3. cs a aek or Sis Jonze 8112 8112] Shubert Theatre 66 June 15 1942|3 D S8lz Sale | 8812 80% 8812 94 
Murray Body Ist 6 %s____-- 1934\J D x 4 Feb'29 96%, 9712] Siemens & Halske s f 78 1935|3 J p21 pt 83 91's 
Mutual Fuel Gas Ist 7 >. 1947|M N sce 101 10012 101 99% 102 Debs {6s -<--- 5 M 102ig 10212 1021s 1037, 102 105 
M 0433 1051g/102% Feb'29 10212 104 | S16 Ks allot cits 60% pd. 1951)/M §| 103 Sale |10212 1037, 
Namm (A 1). oe | ee, Pee 87 98 | sierra & San Fran Power ba.i049 M $| 1025, Sale |102% 103° 101 108 
Nassau Elec guar gold 48.1951 in Gintentitin bat 41 oe nate. a 9813 101 
Mase Hie guns cold ta.--108i|2 3] Seis Sate | 58 ss ou | StesnblocGorpstéyss.---i04s}e 4) $0 Sale| Se” 7") 9] 88, gp 
cial Siaiae eek deb Bike. 1943/3, D} 101%; 102 |102 Mar’29 10114 10214 | Simms Petrol 6% n - B--- Oe 4 Ai 98 98%] 98 9 977, 99 
ef see pg dl «ce el 93% 977%" Sinclair Cons Oil 15-year 73... 1020 eee eet oe 4 Feb'20 ---.|| 99 100 
Nat Radiator deb 658. 2 1947 t rr nT ble 73 rt ~~ a 101 ist lien coll 6s cae D..-.i0a8 M 5 08" Sale 99 100 1obat 100" 
Nat Starch 20-year deb 58... 82 <a 100 9 
National Tube ist deb G8_--1930 J 3} 98 100 | 98 Jan’29 98 98 sinealir Crude Olle Keser A. ss eer lb dO 99 101% 
Newark Consol G @f Go... 19628 B) 103 103% 10° 1031, 10214 1045s | Sinclair Pipe Li a 1938 + di 95% Sale | 95% 97% 95%, 97% 
Seen noiena Tel Tan ben, ibaa D) 102 105 {10312 103!2 10312 10312 Shalty Ollned Shas iad ae ¢ 94 Sale | 9312 94 93 95 
ww England Tel & Tel 68 A 1952|3, D 106. Sale |106, 106 105% 107 "| Smith (A O) Corp iat 6343_- 1930 Mitel tnatlapit api + 
New Orl Pub Serv st hea tome A > +t Bo So 9912 9914 10014] South Porto Rico Sug: ore - tee r * -. 1022 103% 10212 10112 10253 
ae 2 2 941 a 7 e 2 105 1031 
womgccita ane 9 Seema) es) ot] RE BE ethene tea te A eS 133 2 a Oe 
_ 7 : 8 821g 821g 87 , Bs , ale 1027, 
weiss segee cin Ol a, vag tee] 2) at Ao [ecient img ) 208 hl gt 1024 106 
--- 2| 9712 1 
Pore omg CRIA 9 HSS egestas eee wea oe See es) 3 ee 
. te “ 10614 106 10712] Stand Oil of NJ deb 6s D sis 46\F 2M 10314)102% = 102% 102 104 
Purchase money gold 48--1949|F A| 92i2 | 2 Ae 06 1072 | Stand Oil of N'Y deb 4348--1961|J eee <n A oe 10114 103% 
NYLESWOS ER 530, 1082 N| > l109% oct2! Sai, Od | Stevens Hotel lat Ouserica A-1945|3. 3| 98l2 Sale | 9712 98% ont 190 
WY enn beg fey Tye J 3} 100ig ____|100 Aug’28 es gh aa eon k (Oriente) 78-.1942)|M $| 92 Sale | 90 ‘ oats oo } 
NY Rys let RE & relies 1942/3 3| 50°” | 56° Jan'29 0%, 100% | Sylmcuse Lighting lotg Ba2..1981|3 D| i05i, 107 “|los'e Tost saar ue 
Certificates of deposit .__- 3} 56 -..- Jan'29 56 Bee eee in cents.i9si(3 3| 102%. l10a% teste 1 
30-year adj inc 56...-Jan 1942|A © ee hs 56 68 | Tenn Cop & Chem deb 68. ein o tor” dace’. ee 10153 10313 
nT Ly OE adie salle TE ati We He tet Sc “ahs | Tonncuses thes Pow let 6e._1047|3 D| 106 Sale {106 107 ‘as ua 
NY Rys Corp ine 68 Jan Sl et a eo tl 212 3 | Third Ave Ist 4s, st 6e..1947/2 Di 106 Bale |106 = 107 106 107 
Seiad en Qceant . 1965| Apr} 20 Sale | 20 21 18 24lo] Adj reeay syrden Se a ge 1960|3 J| 6212 63%| 6212 631e 60 66 
NY & Richm Gas lst 63 A_- oe, 2) Se Soe Se Pe 2Ate| Adj inc Se tax-ex N ¥ Jan 1960/A Q) 59 Sale | 59, G22 59 64M 
NY StateR pony st 6s A__1951)|M N/ -___ 105 |105!2 10512 105's 106 | Toho El ni tg jacSpicin to ws 1937\J 3} 95 Sale| 94ls 95 94!, 971 
ish coun 6 has enn A788. 1962;M N| 471s Sale | 471g 471g 45 54 8% a. ‘ow Ist 7s__...-- 1955|M S|} 9912 Sale | 99 9934 9814 905 
oF Geena te Sonn Coser A ipavi@a N| 1057 1os4{108* 108° Sita 50. | Toknctkiee Laake CO Lad Gs Siieivend o>edteete 98s 09% 
5 105 ee 
oe coma a mee tie eee al ita 18 Gg) ROOT DS eee ie RR og 80% O12 
Scene Seienaiinn anit G0. tat F A/ 111% Sale {110 = 111 110 * 111% | Transcont Ol 64a with war 1930}J 3) 99% 100 | 99% 100s 9912 10013 
nT hn ee *-Se S| ae melee” ieee NR eee ee eT an ipisimt Bl 102% loshlioey Suny ae 97%, 10416 
a oom ist $-- == 946/15 DBD} 100 Sale |100 10014 9912 101 These T Sc st g 58.._..1949|M S| 10214 1047! 104%, June’28 agen 
lagara Falls Power 1st G8--1932|4 3] 102 Sale |102 102 102 1025, Frane-Tuses Coal sony 0160. t808:00 Tl soe puetlieets net 9814 10315 
gunia ntis iain isla Ol idain molten 0 tae iPr oat | Tocntethisd Be Ry ret Se..i9es|33| 58. 65° 62° Fey2g = a 
Niag Lock & O Pr ist 5s A--1955]A O| 103i Sale |102 10312 pd a oe 1962|3 J] 58 65 | 62 Feb'29 60 62 
20-year s f 6s oar _ 7IM N Sale | 90 Guar secs! a. sss ieee " a — tm 99 Q8le 9912 
i sda a eh gh eb an ale 92 RPh eawnikn =a ; 212 12 921 
No Am Edison: i 1940 M$| 72, Sale| 714 721s 70. 80 | Undergrad Uy vondon 4340-19881. a] | oom 26% #8 100" 
-- , 3 Sale | 99%, 1011 oe \3 ---- ---.| 958, Mar’28 ike 
Neem nea ch ea Age | Hae Sle | $3 1gh4l Sal) Ba 1h] Vr gles # Pe OO ess | 1 (iS "B8ke| 7 a 
od ~ ee OO sete, teed ne a Pte eid ikea ) ¢ 101 |100% 1011 1 
Ni es a sea -1BUlm Sa SH s., u|al) 190 H9RL| Unt (agate tala al 1 "Solita 101 104 
uonwW? ua series B. - 1961)4 O} 1051g Sale [1051s 105! 105 10612 Union Oi 1 Moy Seca i04b A ti Tisai cere . 
eecer Edie mrt Clee isevitd el seit seul Gon ate 0s dogat| Calon Olt tet ten 8 Sey ipaaiF Al 107% 108% loa” los 1015s 10158 
Norweg Hydro-El Nit 5366.1957|MN| 804 Sale| 89% 9112 or ee 7 oe 5. ee gash 0} Ost pee Oeh eat 108% 3 
eee ee s-- eee oy tie ise | (as 1114 11312 | United Biscuit of Am deb 6s. fA Be a 98 101% 
Ohio River Edison Ist 63... 1947/F A) 110% 110%)110, 11055 are diast | Galen Bones os Are Gob Oo. ise Of o6t Bele | oats Obie + ld 
Gan ee Cons nen pies 6s....1948/J 3} 106 Sale {105% 106 105% 107 2 — ey b vighy ts sin oa 1953M S| 951g Sale | 9412 95lo| 6 941, 974 
Ontario Power NF ist 5a-.i943|F A oon Bos ne 8914 89° 91 | United SS. abt nt a= = 1094 F. oan cite 8414] 20|)| 82 S4ls 
e 10114; 4/| 995, 102 | Un Steel Works Corp 6%s A- 99 7 
Quetee Fetal neta fase $) 100g fosigh® Aon) ll sot 188 | Mwigendl pease oe" Bl Sb cule | Sot gh)" Bole 80 
~---=- ale | 965s 1 ao 2 Gale | S's i 
ee ee ey eo ae ee 
Bootes igae sl SER |S Sh! 2) BM Bl omeamentwasainenm | oo LS Teas Bre 8 
Otis Steal ist M Gs ser/A__721941/M 8] idiie Sate |i Noite 56° ioz| US Rubber Let SosarA'ige7|3. 3| 90! 
ii 2 Sale |101 1011 nge 8 f 78- 951 10514 106 ,10412 1051 
ee a n wi gen & vas be 1942/5 J} 100% Sale |100 10084 04 ot vem Ist & ref 5sser A 1947/3 J} 9014 Sale | 90 911g , ioe 
gd EEN tk BR ee, BR Oot, 10GI2| U 8 Steel Corp| Coupon Apr 1930INCN| 108l Bale [108 109” 103% 
dik Ea tea IB de, 10112 10314 sti060yroe| Reg Apr 1963 4 Deatetaaag 107 1001 
pe HS I 2 104 {104 1041 Rad de -=-3 ---- 4 Dec’28 oeee am 
Pan-Amer P & T conv sf Gs-1934/M WM} 10212 Sale |1021s 1023 1022 108” Vankleek Teas let & ret ba. 1D44lA Oo] dsis 94 | ost pate 85% 90 
* : r 78--.-- 4 4 105 |1 1043 ~_ " . an K 
Pan-Am Pet Co(of Cal)conv 6s'40/3 B) 92% 94 | 93% -* en ort Utah Power & Lt lst fa. -. -. 1044 F A| 99% Sale| 99% 100 - ps 
Paramount-B’way Ist 5348--1951/3 | 102, Sale |101 102 10012 10212 Utien Gas & ile ref & ext 56 190015 31 106% date |106% ~ ioos + 
Park-Lex lst leasehold 6 S9ts Sale| 99) = 90% Utilities Power & Light 5 vi Sere Sele [106% = — 206% 104%, 107 
Pat & Passaic G & Bi cons se 1940|M BI --- 10414|103" Jan'29 TE ee ee eee te ioag|d B| Olis Bale | 904 91% oa. 38 
---- 10412/105 Jan’ 2 Sale| 90!g 918 
rae — => 7s wih warr 1937/M N| 79ig 8213| 79 “Sate 103% = Visser Fuel Ist sf 56. .------ 1953/J_ J} 35% 43 | 37 37 aa y+ ta 
Peop Gas & C st nee eB 9212 92 971 Ln papg thy lst g Se 1960/8 & ---. 79 | Sii2 Feb'29 8llg 82 
Let cons g 66.-1943)A O} 112!2 115/113, Jan'29 Yat, 193." | Waltostn dob O3g0 (with war) "36lA |  O8iz Sale | 98i goie - oe 
mare toe Gl te HE ILS, “48g ~a| Sant lb, | Marca os g) SPe 8h a4) Sa) gh ge 
Phila Elec Co let 4348 ser A-1967/5 D| “tie daic|'97 98% “97° i607 | Warner Sugar Cor he B} 106% gae’|108, 107 106107 
hala 71M Ni 9912 Sale | 9912 993 er Sugar Corp Ist 7s...1939/3 J| 85 Sale | 84% 85 
Phillipe Petrol Seb IrefG-1973|3 J| 94° Sale| 92% 94 ° 307 104 7 | Weetehes Lt Powers? e...-19003 3) 1b) duis linet os 100” 1028 
pa. t. 5s — 1939/3 D| 901g Sale | 90 90% 90 West we tg g 58 stmpd gtd 1950 JD 10212 Sale |102%, 10212 102%, 105% 
Pierce-Arrow Mot Car deb 851943 /M S| 1061s Sale |106' 10612 10612 107%2] ” ist be series En. be--195simt S| 104 [103% 104” a. = 
lerce --Dec 107 |106 — 1 oe a) ae a= 4 104 
Plibury Sr MileS-vr tn 1944 8] 108 iovulishe 108 | 3 Ihe lag | | Iseaccaeeciendc~------Ipgga Bl lone 108 [logy toe 104 10 
Pirelli Co (Etaty) comy Ya_.-- 196308 Ni) 123 136%1131, 137 ae” Ginl@antecac maa... 1956|3 Dj 102% 103 |102% 1027, 102% 104% 
Pocah Con Collieries Ist sf 5019571 4] 9412 Sale| 9412 9412 19 1btis | West Va C&C lat Ga. ---- 1950/3 J| 28 32 | 30 311, son oss 
le k 68 A_1953\/F A! 10423 Sale | 1043 10512 104° 105% bee | any Sod as... 18009 Oo 103% Sale |102 10312 102 103% 
Portinnd Bins Pow 1atGeB..ipevi0a Ml idiie innelioat, Marat inet, loot Fond & eal ong 4is..- a, 4 reel ae 102% 104% 
witend Geo Wie int ia. -71a053 3, ion lian” dances {01's 103%] is-year 6149... 6s.--- 1950100 A) 0si, Bale (108 977% 9914 
Rortnné Gen Ries iat he....1885 3) 100 ----|183 Jan‘29 100° 102 | 25-year gold 68.--------- eaeiF DB] 101 io1%ilo1 102 ae i 
He Se EE. ok 00 tein Ee sn cas tptalM §| --<: _-- [108% Fenss —. a 
Tat on & ref 6s series Bn .1947|@a N| 10; lozis|1orig 10418 Bete Oats] Woetpheila Un el Pow 68.1053) “ts, kel a ee 10414 105 
Ist lien & ref 734s series A- 947\M Ni 101 10214/101!2 10112 101 * 10212] Wheeling Steel C Ist Wo53/9 S| 1olts Sale (101° 100° 8312 
Porto Rican Am Tob sony 66 194213. N} 107 108 {107 107 107 107% White Eag ie Ol & | Ref d 33 37 das etched 6s 102 100 102 
Postal Teleg & Cable coll 58. 19533 H DIM Sale st ty oars With stock purch warrants... (04 8} 101% Sale |100!g 1021 
ae yagi ppp aoe hb oy Ji 94 Sale| 94 95 4 ua 4 White Sew Mach 6s (with war)’36|J J} 9912 130 |128 Feb'29 125° iso” 
ee eee ts a) tale 110% Sept'28 Mh “eee ----| 98% Sale | 98% 9912 ee et 
Pub Serv Corp NJ deb 4340, 1048] F Dj 110% 111%4/111% Feb'29 iiia i121] wickwire Spen St'l ist goon- tea | Gra mela | ae 9812 1001 
Pobeey coo aca ircvsrnaey A) HB Sle RS> Hos, 7a] HEM HI ieemetec aia Sag a at ae | abs drel “a ao" go” 
poiteevaned 967\J D! 995s Sale | 991 ; i | Willys-Overland 8 f 6348....1933|M $ 102 Sale |101!s 102 
mame Baas dasiac Hera) so Sts | Se “Bes] 28) (Be eh] tena Soames crete BHR O)Ho1, Se os Sha) si ah, 
2 ..--|10712 10712 10719 1 
Youngstown Sheet & Tube 5s 1978\3 Ji 100 Sale !100 —_ 100% ian” Sen 
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Outside Stock Exchanges 
























































Friday Sales 
Chicago Stock Exchange.—Record of transactions at Last Wome Range sie Range Since Jan. 1 
peers. 0 Stock Exchange, Mar. 2 to Mar. 8, both inclusive, | g.o-xs (continued) Par| Price. \Low. High.| Shares.| Low. High. 
comp ed from official sales lists: Kellogg Switehbd com..10| 13%) 13% 15 2, 13% Mar) 19% Jan 
Friday Sales Ken-Rad Tube&Lp Acom*| 33 32 39%/ 14,050; 32 Mar| 42 Feb 
Last |Week's Range| for Range Stnee Jan. 1 Kentucky Util Jr cum pf 50} 5234) 52% 52% 185| 50% Feb) 52% 
Sale of Prices. Week. Keystone St & Wicom...*| 45 34 47 1,500} 44 Mar) 58 Jan 
Stocks— Par.| Price.|\Low.  Htgh.| Shares. Low. Htgh. ine Drug com v t c....- | 23 22 25%| 2,850) 21% Feb) 29% Jan 
preferred .......- %| 26 26 27 1,400; 25 Feb) 32 Jan 
weroconee 89%) 89 90 650} 83% Feb) 91 Feb/| ta Baile’ Ext Univ com_.10/....--| 4% 4 350; 4 Jan) 5% Jan 
pot (J D) y Mig com...* 40 40%| 3,150; 40 Feb| 43% Feb | Lambeck Corp ctifs of dep- RP. 100 102 500; 100 Jan| 102% Jan 
Adams Royalty Co, com.*)------ 19 19 650| 19 Feb) 25 JaD/ Leath & Cocom-.-.--.---.*%|------ 18% 19% 800} 17 Jan} 21 Jan 
All-Amer Mohawk “‘A’’..6| 23 22 29 10,000| 22 Mar! 39 Jan Cumulative preferred..*| 44 44 45 650| 44 Mar 46 Jan 
Allied Motor IndInccom.*| 45 41% 46%) 6,450) 41% Mar) 57% Feb OO a Gee 7%| 73% 7% 200; 6 Jan 7% Jan 
PRE 48%| 48% 49 350| 48 Jan} 49 Feb! Lipnby McNeill & Libby.10| 11%) 11% 12%| 5,050) 114% Mar 15% Jan 
Allied Products sigaiii 76 62 58 66 3,550} 4934 Jan) 75 Feb | Lincoln Ptg Co 7% pref- 50 43%| 42% 43% 200; 42 Jan| 45% Jan 
Altorfer Bros, con pfd__--*| 45 43 45 300| 43 Mar) 53 Jan PO ce naavae 24% 24%| 3,050) 24% Mar) 26% Feb 
American Colortype com.*; 45%) 45 46 950| 36% Jan) 49% Feb Purchase warrants 4%, 5%) 1,000 4% Mar 7% Feb 
Amer Commw Pow “A” .* a 25 26%; 1,950; 22 Jan} 29 Feb | Lindsay Light, com 4 4% 800 3% Jan 5 Feb 
CR EN a ww cseccedes” |ocnenn 30 31 450| 24 Jan) 34 Feb | Lion Oil Ret Co com * 24% 27 4,200| 24% Mar| 34 Jan 
SS A s 9 200 8 Jan| 10% Feb | Loudon Packing Co__...* 48% 48% 100| 43 Jan| 60 Feb 
Amer Pub Serv pref__.100; 100%] 99% 100% 326, 99% Jan) 100% Jan | Lyneb Glass Mach Co__.*| 27 20 27 1,150; 20 Mar; 30 Jan 
Amer Radio & Tel St Corp*| 32 314% 37%| 23,700} 31% Mar; 37% Mar | McCord Radiator Mfg A-*|------ 41 4i 50, 40% Jan) 44% Jan 
American Service Co,com *| 14%| 14% 14%] 6,400) 14% Feb) 16 Feb | McQuay-Norris Mig - ---- *| 60 59 60 1,100} 574% Jan) 65 Jan 
Am States Pub Ser Acom.*| 27 27 27 1,500) 27 Jan| 29 Jan | Mapes Cons Mfg Co, com *| - - - - - - 40% 40% 100} 39 Feb; 42 Jan 
Amer Yvette Co Inc com ° *| 21%| 21% 22 700| 214% Mar) 22% Feb | Mark Bros Theatres pref*| 24%} 23 25% 550| 23 Mar! 33% Jan 
Preferred. ..-.-------- 2844| 28% 29 750| 28% Mar; 29% Feb | Material Serv Corp com 10| 38 38 639 150} 36% Jan| 42% Jan 
Art Metal Wks Inc— Meadow Mfg Cocom...-*| 21%} 19% 23 | 21,450! 14% Jan) 29% Feb 
RS 47\%| 45% 51%) 19,300) 36 Jan) 57% Feb| Mer & Mfrs Sec— 
Assoc Appar Ind Inccom.*| 50 50 51 2,250; 50 Feb| 56% Jan Part preferred -.--...- 25 29%} 28 30%| 4,410) 27% Feb) 32 Jan 
Assoc Investment Co_...*} 54 53 55% 650| 53 Jan} 60 Feb | Metro Ind Coctfofdep -.*| 100%| 100 100% 100; 100 Mar! 106 Jan 
Assoc Tel Util Cocom...*| 28 27 28%| 2,750) 27 Feb| 33 Jan | Mid Cont Laund Inc, A..*| 32 31 32%) 1,100) 31 Mar; 34% Jan 
Atlas Stores Corp com...*| 61 56 67 8,250! 56 Mar) 74% Feb | Midland Steel Prod com_.*| 100 100 =100 75| 98 Feb; 108 Jan 
Auburo Auto Co com....*| 175 163 188 19,100) 131% Jan; 191 Feb | middie West Utilities. ...* 173 173 180%; 6,500) 169 Jan| 190 Jan 
Automatic Washer Co— ee 100} 120%} 120% 121 900; 119 Jan} 122 Feb 
Convertible preferred..*| 34}4| 34% 34%) 1,100) 34 Jan| 39% Jap $6 cum preferred_._.._*| 102%4| 101 103% 610} 98 Jan| 103% Feb 
Backstay Welt Co com_.-.*|------ 46 49% 950; 46 Jan| 52% Jap Prior lien preterred__100) 125 125 126 350| 124% Feb! 127 Jab 
Balaban & Katz v tc__.-25)|--.---- 79 79% 200; 79 Feb| 88 Jan | vidland Util— 
Bastian-Blessing Cocom.*| 41 41 41% 700; 41 Feb| 46% Jap 6% prior lien..--.-. 100; 89 85% 90 147| 85% Mar; 91 Jan 
Baxter Laundries Inc A..*| 21 20% 22% 1,500} 20% Mar) 26 Jan 6% vreferred ““A’’...100)|------ 85 87 187; 85 Mar| 88 Jan 
Beatrice Creamery com_50| 87%4| 87% 90 350| 87% Mar) 98 Jap Preferred 7% A----- J = 944% 96 66, 94% Mar) 98 Jan 
Bendix Corr Class B new5| 102 100 109%) 23,615) 100 Mar! 128% Jan 7% prior len.-...-- 10u| 98 98 99 142; 98 Mar| 102 Jan 
Binks Mfg Cocl Aconvpf*} 31 30 31%} 2,100) 29 Jan| 37% Jan! Miller & Hart,Inc,conv pf*| 47 46% 48 750| 4644 Mar| 52 Jan 
Blum’s, Inc., common---.*|------ 27 28 1,850| 27 Mar; 28 Mar] Minneap Honeywell Reg. *|------ 59% 60% 200; 55% Jan) 67 Jan 
Convertible preferred_.*| 5314) 53% 54 1,950) 53% Mar| 54 Mar] Mo-Kan Pipe Line com..*| 36%| 35  374| 10,850, 22% Jan) 37% Feb 
Borg-Warner Corp com_10) 124%/| 120 135 25,550; 120 Mar; 152 Jap Modine Mfg com___...-_ * ea 57% 60 5 53% Jan| 68 Feb 
7% preferred .....-- ee 102% 102% 150| 102 Jan| 103% Feb| vohawk Rubber 
Borin Vivitone Corp pref * *| 37%) 36% 39%) 10,050; 36% Mar, 39% Feb ce RE a eee es 54%| 51% 58 4,800| 51% Mar) 66 Jan 
Brach & Sons (E J) com..*|------ 25 26 200; 25 Feb| 29% Jan Monighan Mig Corp A_-_.*!------ 29 30 350! 29 Feb) 35 Jan 
Bright Star Elec Sante 244%| 23% 24%) 1,500) 23 Feb) 26 Jan Mensante Chem Works..*| 129 127 130 2,450) 104 Jan| 130 Mar 
3 Saree *| 11%| 10% 12%] 18,750 8 Feb| 12% Jan | MonroeChem com... _--- io ee 24 24 100} 23 Feb| 26% Jan 
Brown Fence & WireclA.*| 29% 28% 32 2,800 28% Mar| 26% Jap Preferred......-....-- * 44 42 45 950; 40 Feb; 61 Jan 
ED acadwapaenae *| 29% 28% 32 1,150, 28% Mar| 37 JaD | Morgan Lithograph com.*| 36 32% 38%) 4,200!) 31% Mar) 56% Jan 
Brown Mfg Co _-.--.---- 10} 51%} 50 54%| 2,750| 49 Feb| 57 Jan | Morrell & CoInc....-...*| 62 61% 63 4,100; 61 Feb| 66% Feb 
Bunte Bros common __.-10}| 334%) 32 34%| 1,450) 27 Jan| 34% Mar | Muncie Gear class“A”...*| 25 23% 27 4,360; 23% Mar) 31 Jan 
Bulova Watch Ce com...*| 30%} 30 30%| 3,100) 30 Feb| 31% Feb re gn ee ee “s| 21%} 20 24 5,000; 20 Jan| 36 Jan 
$3%% preferred__.....- *| 50 49% 50 4,250| 49% Feb| 50% Feb | Muskegon Mot Specialties 
Butler Brothers-_------ 20) 31%) 31% 33%) 16,200; 31% Mar| 45 Jan Convertible class A_...*| 28%4| 27% 30 3,300} 27% Mar) 36% Jan 
Campb Wyant & Can Fdy*| 42%} 4134 4344) 3,800) 40% Jan) 47 JaD | Nachman Springfilled com*| 70 69 72%) 3,600) 61% Jan| 76% Feb 
Canal Constr Co conv pf.*| 20%| 20 21%| 2,100) 19 Feb| 2145 Jan | Nationa! Battery Co pfd_*| 58 53 61 2,470| 50 Feb) 64 Jan 
Castle & Co (AM) com-_.10| 67 66 9 600} 66 Mar! 79% Jan | Nat Elec Power A part...*| 3344) 33% 35 1,200; 33% Mar, 38 Jan 
CeCo Mfg Co Inc com ..*} 64 61% 69%) 3,800| 59% Jan) 86% Feb] National Leather com__.10 3% 3% 4 1,050 3% Mar 5% Jan 
Central Ili Pub Serv pref_*|------ 94 98 260; 94 Mar| 98 Jap | Nat Secur Inv Co,com___1| 2734| 26% 27}4| 2,350) 25 Feb| 2944 Feb 
Cent Pub Ser (Del)-.-..-. *| 37 35 37 500; 24 Jan| 37 Feb 6% cumul pref... - 100} 103 102% 10344; 1,350) 102% Mar) 105% Feb 

POM” th sictieloa aseigle doth tren 43%4| 42 444%) 2,850) 35 Jan| 44% Mar] Wat Standard eom______- s| 47 45 49 3,750, 45 Mar; 56 Feb 

— 8 W Utilcom.-...*|------ 79% 82 500} 79% Mar| 90 Jap | Nat Term Corp part pref.* ¢}.....-- 16% 16% 50} 16% Feb| 17% Feb 

PLT ae 95 95 97 450} 94 Jan| 98% Jan] Neve Drug Stores. com. sats de 9 9 50 9 Feb} 11% Jan 

Prior et, DOW csccwne oangne 100% 101 200; 100 Jan| 103 Jap | New Eng Pow Ass6% pf ido sa Sedeanehie 974% 97% 100; 97 Feb! 97% Mar 

o—_ Belt Co com..-.--.- i TT 49% 51%!) 1,100| 49% Mar, 59% Jan | Wobbiitt-SparkeIndcom_*| 39%4| 39% 45 1,750| 37 Jan| 50 Feb 

erry Burrell Corp com.*| 53%] 53 54 650 Jan| 58% Jan | North American Carcom._*| 60 57% 63%) 2,400) 60 Jan| 70 Jan 

one City & C Ry par sh..*|------ 1% 2 400 1% Jan 2 Jap | North Amer G & Elcl A_*| 23%4| 23 2444 1,250) 23 Mar| 26 Feb 

SPOT *| 23 23 =24%4| 2,350) 18 Jan| 25 Feb | Northwest Eng Ce, com-_-_*|------ 45 45 500} 43% Jan) 48 Feb 
= Corp com.....-- | 27 26% 29%) 11,450) 18 Feb| 34 Feb | North West Utilities— 

dl sh le ah eey ath al nes 67% 7 6934| 41,800} 67 Mar| 75% Feb 7% preferred._....-100)------| 101 102 110} 93 Feb! 102% Jan 
Chicago Elec Mfg A..-.-.--|------ 14% 15 150} 14% Feb) 15 Jan | Ontario Mfg Co com_-_-_-- *| 33 33 34 400| 32% Feb| 40% Jan 
Chic No Sh & Milo com 100}------ 20 20 13} 13% Jan; 21 Feb 

Prior lien preferred_.100} 99 97 99 125} 96% Jan!) 99 JaD | PacPub Ser Cocl‘‘A’’com*| 23%] 23% 2414) 10,900) 21% Feb) 24% Feb 
Preferred........-..- 100} 62 62 64 51 Jan) 65 Jan | Pacific West Oil Corp__..*| 21 20% 22 450; 18 Feb; 23 Jan 
Chie Rys part ctf ser 2_100)------ 4 4 100 2% Jan 4 Feb | Parker Pen (The) Cocom10) 49%4| 4934 50% 950| 49% Mar, 57 Jan 
Partic ctfs ser ‘‘1’’._.100/------ 20 22% 150; 17 Jan| 22% Mar | Penn Gas & Elec A com_.*| 23 22 24 1,550; 20% Feb| 24% Feb 
City Radio Stores com..*| 28 27% 29 1,550} 27% Feb) 31 Feb | Peoples Lt & Pow“A”’com*| 56 55 56 450; 47% Jan) 58 Veb 
Club Alum Uten Co.-.-.-. *| 31 30% 32 3,050} 30 Jan| 34% Feb | Perfect Circle (The) Co__*|------ 51 53% 250| 49% Jan) 60 Jan 
Coleman Lamp & St com_*}------ 76 76% 250; 73% Feb) 80 Feb | Pines Winterfront A com_5/| 198 195 206 4,350} 182 Jan| 236 Feb 
Commonwealth Edison.100| 247 245 4 252 4,394 Jan} 252 Mar | Poor & Coclass Bcom._..*| 27%| 2734 284) 2,550) 27'4 Mar) 34 Mar 
Commonw Util Corp B..*| 41 41 43 7 35 Jan| 43% Jan | Potter Co (The) com_____ *| 32 32 34 450| 30 Jan| 40% Jan 
Community Tel Cocum pt*} 34 31% 34 2,450} 2934 Jan} 3534 Feb | Process Corp com _....- *| 22 21% 28 1,300} 214% Mar) 33 Jan 
Construction Material...*| 33 32 34 4,550} 31 Feb} 38 Feb | Pub Serv of Nor Il— 
WIOOMTOE. « ww cncsaccce * 48)4) 45% 50 6,150} 45% Mar| 55 Feb Common.-._._.....-- 100) 234 234 241 44| 205 Jan) 245 Feb 
Cyne Co common..5| 9 9 10 1,800 9 Mar; 13% Jan Common .........-.--  e 235 241 132) 205 Jan| 245 Feb 
ESLER ETE, Re 4 4 500 4 Feb 6% Jan 6% preferred_......100/------| 125 125 215) 117% Jan) 125% Jan 
Cuan Co, a seminal 25| 46 46 46% 226) 46 Jan| 48 Feb | Q@-R-8 Music Co, com_.__*| 161 159% 163 6,400] 144 Jan| 164 Feb 
Curtis Mfg Co.......... 34%4| 34 3534' 1,150) 34 Mar! 37 Jan | Quaker Oats Co com____- oe 360 364% 33) 350 Jan 369 Feb 
Davis Indus ¥ “Aa”’__._© 124%) 12% 14 550| 12% Mar 17% Jar referred._.....___ a eae 114 119 278) 114 Feb 120 Jan 
Dayton Rubber MfgAcom*|------ 38 40% 200} 38 Jan| 43 Jan | Raytheon Mfg Co_____-_- =| 56 53 65 2,760; 53 Mar! 70 Jan 
Decker (Alf) & Cohn, Inc_*|------ 20% 20% 200; 20 Feb| 27 Jan ce Miz com__.-_-_- 10} 23%] 22 24% 1,800; 22 Mar; 30 Jab 
De Mets, Inc, pref ww__.*| 36 35% 3644) 1,900] 35% Mar| 37% Feb | Richards (Elmer) Copref.*| 28 28 28%| 1,400) 28 Jan) 28% Jan 
Dexter Co (The) com....*| 20%] 20% 21%] 5,100} 20% Mar| 22% Mar] oss Gear & Toolcom__.*| 53 52 54 1,950! 45 Jan| 57 Feb 
Household Util Corp-10 444%4| 4334 48%] 10,600) 30 Jan} 49 Mar] Ruud MfgCo, com_..-__- of 43 44%) 1,450) 43 Mar) 44% Mar 
Elec Research Lab Inc_- 13 13 154%4| 5,123) 13 Feb| 22% Jan | Ryerson & Son inceom..*| 4234) 41% 444/ 19,600) 38 Jan Feb 
EmpireG & F Co o%ptido coves 92 934% 340} 92 Mar| 96% Jap | Sally Frocks, Inc, com_..*| 31 29 31% 900; 29 Mar; 31% Mar 
6%% preferred = 94 50| 94 Mar; 97 Jan | Sangamo Electric ee 41 40% 43 1,050; 35% Jan) 46% Jan 
7% preferred 98% 98% 100! 96% Feb| 9834 Mar | Saunders class A com____*/------ 62% 62% 100; 58 Jan; 73 Jan 
8% preferred 110% 110% 50; 109% Feb! 110% Jan aa " ae 50% 300; 47 Feb! 51% Jan 
Fabrics Finish 22% 23%) 2,150) 22% Feb] 25 Jan | Seaboard Pub Serv pref_-_*!}------ 9444 94% 60| 94% Feb) 95 Feb 
Federated Public'ns $2 pref} 28 27 28 150| 25 Jan| 28 Mar | Shaffer Oil & Ref pref_.100}------ 95 95 50}; 95 Jan| 100 Feb 
Fitz Simmons & Connel D&| -- - - -- 60 62 450| 60 Jan| 8334 Feb | Sheffield Steel com_____- %|------ 71 75 146) 66 Jan} 90 Jan 
& Dredge Co rights. _._. 2%) 2 2% 650; 2 Feb) 2% Mar | Signode Steel Strap Co..*| 17 17_ ~18% 750; 17 Mar; 20% Jan 
Foote BrosG & MCo....5| 25 24 26%} 2,600) 24 Jan| 30 Jan aaa 30; 28 27% 29%4| 1,200) 27% Mar) 32% Jan 
r =a SEE 53 52 53 3,000; 52 Mar; 53 Mar Purchase warrants______ 3 2% 3 890 2% Feb 4% Jan 
er. Spring Bumper A._...| 4034} 40 44 2,200; 40 Feb| 4914 Feb | Sonatron Tube Cocom.__*| 3434| 32 38%%| 31,900} 314% Jan| 44% Feb 

Rae 3844) 38 = i 1,650} 38 Mar| 49 Feb | B80 Colo Pow El A com.25| 24%| 24% 24% 500) 24 Jan| 26% Feb 
Gerlach Barklow com -.- 23344) 23 3,150} 23 Feb| 26 Feb | Southwest Lt & Pow pfd_.*| 90 90 90% 282; 8744 Jan| 90% Feb 

aE a 27 25% 37 * 2,050; 25% Mar| 30 Feb | Standard Dredge conv pf.*| 3634) 35% 39 4,550| 3534 Mar; 41 Feb 
GleanerComHarves'rCorp*| 10344; 101 110 1,350) 95 Feb) 125 Jan Cee *| 3434) 3334 3934) 12,200) 3334 Mar| 39% Mar 
Godchaux Sugar, Inc,cl B*| 30 30 = 33 1,050} 24 Jan| 38 Feb | Stand Pub Serv “*A”____- *| 3144) 30% 33 2,200) 27 Jan| 3344 Feb 
Goldblatt Bros Inc com__*|---- -- 28% 31 600} 2834 Mar| 36 Jan | Standard Tel pref $7----- #/------ 94 94 100} 94 Mar 97 Jan 
Great Lakes Aircraft A_.*| 23 21 5,600; 21 Mar| 32 Jan] Steinite Radio Co_____.- *| 36 34 = 40 3,600} 3434 Mar) 49 Jap 
Great Lakes D & D____100) 23534) 235% 240 95| 220 Feb| 275 Feb | Sterling Motor, pref_-_-_--- 31 30% 33 1,600} 3044 Mar) 36 Feb 
Greif Bros Cooper A com _*| - -- --- 40 40% 540; 39% Feb| 42 Jan | Storkline Fur conv pref.25| 2834) 2645 28% 800; 2634 Mar| 30 Jan 
Grigsby-Grunow Co Studebaker Mail Or com_ 5 18%| 18% 2144) 2,100) 134% Jan) 22 Feb 

Common (new) - - .-- -- *| 16834) 16134 17834|107,050| 14034 Jan| 179% Mar Gone 27 ie 500} 27 Mar| 30 #£Jan 
Gnd Grip Sh Co, Inc com ; 37 36 37 2,250| 35% Feb! 36' Feb | Super Maid Corp com_-_-_- 6644) 63% 7134) 4,500) 6344 Feb) 74 Jan 
Hahn Dept, Store, com. 46 444% 47%] 1,200| 44% Mar| 54% Jan | Sutherland Pap Co, com- io Pst at 18 18 100} 17% Feb} 21 Jan 
Ball Printing Co com___ io 29%| 29 3044} 1,850) 29 Mar| 35% Jan | Swift & Co___._.___._ 10u| 13434) 134 136 950) 133% Feb} 140 Jan 
a r Co conv pf. .*| 29 29 30 2,400! 29 Mar; 34% Jan | Swift International___-- 16 35 34 35}4| 4,900) 33 Feb| 37% Jan 
Hartford Times part pref_*|-----. 438 43 50) 42 Jan| 45 Feb | Tenn Prod Corp, com---- 2634) 25% 27 900; 21 Feb| 28 Jan 
Hart Schaffer & Marx. _100|------ 174 175 20; 173 Feb| 190 Feb} Thompson (J R) com. “735 4934| 4934 5234) 1,500) 4934 Mar) 62 Jan 
Hormell & Co(Geo)com A *| 48 47 48 500| 3334 Jan| 57% Feb a Sie Beer ghee Aaa 1-16 | 3,400 lig Feb 1 Jan 
Houdaille-Hershey Corp A‘ 49 48 655 8,450} 48 Mar) 594% Feb | Time-O-St Controls “A”_*| 31 29 33%| 2,500) 29 Mar] 3934 Jan 
eee 48\4| 47% 55 | 12,800) 471% Mar} 59 #&«Feb | 12th St Store (The) pfda*| 2344) 2344 23% 300; 2344 Mar; 26 Jan 
Illinois Brick Co-_-_..._ 25 at meer 38 38 450} 36% Feb| 41 Jan | United Chemicals Inc pf.*| 54 54 5434) 6,400) 54 Feb| 55 Feb 
I Northern Util pfd___100}--.---- 100 100% 36| 100 Feb| 100% Jan | Unit Corp of Am pref_..-*| 2834) 28 30%| 2,650) 28 Mar| 37% Jan 
Inland Wi & Cable com._10| 79 78 79 850) 71 Jan} 84 Jan | United Dry Dks, Inc com-*| ------ 2034 21 1,050} 2034 Mar| 23 Jan 
Insull Util Invest Inc....*| 4534} 42 4734) 18,800}; 30 Jan| 53 Feb | United Gas Co com -...-.- *| 3334) 33% 37%! 2,750) 2936 Jan) 39% Jan 
ret prier preferred__..*| 235 215 235% 380| 125 Jan| 250 Feb | United Lt & Pow A pref-_*|------ 9744 98 105; 97% Feb; 100% Jan 
m Fireman MigCovte*| 30 30 31 3,850} 24% Jan| 34% Feb] Un ReproCorp part pf A_*| 344) 34 3534; 2,650) 34 Mar) 42% Jan 
Irving Air Chute Co, Ino— = Theatres Conc— 
Common -.-.-.......- 27%| 26% 28 | 13,750) 2634 Mar| 28% Mar| Class A__.....---.--- RE 11% 11% 100} 11 Jan) 15% Feb 
Jefferson Electric Co com : 5234] 52 533%) 2,1 45% Jan| 58 obdaeeae peer 20) 61 61 63 3,450| 61 Mar! 72% Jan 
Kalamazoo Stove com -_.*| 111 110 115 110 Mari 131 Jan nn 45% 4644| 2,350) 4544 Jani 653 Feb 
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Friday} Sales 
Last |Week's Range) for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks Concluded) Par.| Price.|\Low. Hitgh.| Shares Low. High. Stocks (Conciuded) Par. 
U 8 Radio & Telev com__*| 110 103% 119%! 9,850) 44% Jan) 141 Feb | Loew's Theatres__..__- 
Utah Radio Products —_ 25 24% 27 15,700| 22% Feb| 56 Jan | Uassachusetts Gas Co.100 
Ut & Ind a com....- 22%| 22 24% ,700| 20% Feb| 31 Feb Preferred .........- 
Ve FOE atdsaeccces ° 27%| 26% 28%) 41,750} 25 Feb| 31 Feb | Mass Utilities Ass, com _ 
Van Sicklen oe partclA*} 314%| 30% 32%| 2,400) 30% Mar} 363% Jan | Mergenthaler Linotype 100 
Vesta Battery Corp com 10 a wiesa 13% 14 350} 13% Jan) 15 Jan | Mortgage Bk of Colombia 
Vogt Mfg com.......... 34 34 34 50| 32 Jan) 35 Feb | National Leather. -_-...- 10 
Corp part ~— a 47%| 45% 51%! 1,950) 45 Feb| 57% Jan | Nat Mfrs & Stores Corp..* 
Wahi Co com__......... 21%; 21 23%! 1,050) 20% Feb) 27 Jan | NatServiceCo__........- 
Nelson Corp (H) tr ctfs...5 
stock purch warr__|....-.- 0 50| 57 Feb; 78 Feb | New Engl Equity Corp- --- 
644% preferred_._..100)_.--_-- 104% 105 100} 104344 Feb} 105 Feb PRORNTOR . -sevooce 100 
- Corporation....*| 20%} 20 23 850} 20 Feb| 26 Jan | New Eng Publie Service_- 
bidid atermidawe a 32 31 32 2,000; 31 Feb| 36 Jan | New Engl Pub Serv pr ota 
be (M) & Co, class A..*| 13344) 133% 133% 100) 131 Jan} 133% Mar | New Eng Tel & Tel____106 
Motor Cocom.*} 184 172 208 355) 165 Feb; 210 Mar | North Amer Aviation Inc-_-_ 
Warn Pump Co North Texas Elec pref__100 
Convertible preferred. _*)-_---- 40 40 100; 40 Mar| 46 Jan | Pacific Mills........-. 100 
Western Grocer Co com-.25}____-- 21 21 100}; 21 Mar| 25 Jan | Reece But Hole M Co__.10 
Wextark Rad StsInc,com*; 52%| 651 58%| 14,250) 38 Jan| 65% Jan | Reece Folding Machine.10 
West PL&T pt pfdA...*| 34%) 32 34% ,800} 32 Feb| 35% Jan | Reliance Management Corp 
7% preferred........- *| 98%| 98% 98% 260; 98 Mar} 98% Mar | Ross Stores (The) Inc....-. 
White Star RefinCocom.*| 48%} 46 50%| 2,050) 46 Mar; 51 Mar | 3hawmut Ass'n Con Stk... 
Wieboldt Stores, Inc..-_.-. 45 45 47 1,050) 45 Mar; 57 Jan | 3ter Sec Corp pf allot ctfs_- 
Wilcox-Rich conv pf pat 44%| 44% 47 200; 37 Jan| 49 Feb | 4jwift & Co... _....... 100 
_  & SSS. ere 43% 46 200| 33% Jan| 49 Feb | Torrington Co ........- 
Williams Oil-O-Matic com*; 26%) 254% 28%/ 15,250) 20 Jan| 29% Jan  £ =e 
Wil-Low Cafeter Inccom.*, 25%! 25 27 4,000; 24% Feb| 27 Jan | Traveller Shoe Co.__....- 
Convertible preferred_.*| 56 543% «58 750| 543% Mar; 58 Mar | Tri-Continental Corp_-_--- 
Winton Engine con pref_- 67% 66 73 1,600 6 Mar, 94 Jan | Union Copper Land & Min 
Woodruff & Edwards ine— | Qnion Twist Drill._..--- 
Partic class A_.......- 25%| 25% 26% 450| 25% Mar| 28% Jap | Onited Shoe Mach Corp.25 
Wrigley (Wm Jr) Cocom_*!__--_-- 75 75 200| 75 Mar| 80 Jan ie tg, Or 25 
Yates-Amer Mach part pf*| 26%4| 25 28 3,500} 24 Jan} 32 Jan | OU S-Brit Int $3 pfd___.__. 
Yellow Cab Co Inc (Chic) *| 33 32% 33%) 3,800| 31% Jan) 35 Jam | US& For Sec Corp Ist pfd- 
Zenith Radio Corp com.__*| 51 47 53%| 23,252) 47 Mar; 62% Feb | OS & Int’l Sec Corp. __..- 
Otllity Equities Corp___.- 
Bonds— } Venesuela Holding Corp-- 
Chic City Ry 5s__....1927| 82%| 82 8244| $4,000; 81% Feb, 85 Jan Venezuelan Mx Oil Corp 10 66 66 67 540| 66 Feb| 77% Jan 
Certificate of deposit....| 80%} 80% 80%! 1,000| 80% Mar| 83% Jan | Waidorf System Inc____.*'.___-- 23% 23% 100} 23 Feb| 26 Jan 
Chicago Rys 58_-___.-. 1927 Waltham Watch cl eee Se 60 60 70| 60 Feb| 70 Jan 
Certificates of deposit___.| 77%! 77% 80%) 9,000) 77% Mar} 83% Jan | Waltham Watch— 
OT ee CC ———— 65% 66%) 7,000) 60 Feb| 66% Mar Pref trust ctfs__..... 100| 87 87 87 10| 87 Feb 95% Jan 
fa 1927 shy yh ae se 45% 46 9,000; 41% Feb) 46 Mar Prior preferred__.... ee 100 +101 20| 100 Feb| 102 Jan 
Chicago Stadium 6s__1943)_..--- 95 95 3,000; 95 Feb| 98% Jan | Walworth Co ___._____. 25| 35 33 35 44, 25% Jan) 35 Mar 
Commonw Ed 4%s D- rd apts eos 97% 97% 2,000; 97% Mar; 99 Jan Warren Broe.......... Diwsese 152 152 30} 143 Feb| 164% Jan 
El Paso 6 4s. .......- .. 1 100 2,000; 98% Jan; 101 Jan Ist preferred_........ 50| 50 50 50 135) 49 Feb| 52 Jan 
10-yr 6s debs____.- 1938 pe 99% 101 7,000} 99% Mar| 101% Feb 2d preferred_......_- Dlsdeand 51% 53 75| 51% Mar] 53 Mar 
Hightown R 6%s_-_-..1944/_.---- 9842 98%} 2,000} 98% Mar! 98% Mar | Whitenights, Inc__.___... 16 15% 16% 853) 14% Jan) 17% Jan 
Insull Util Inv 58 “*A*’.1949)-__---- 215 230 4,000} 140 Jan} 251 Feb 
Metro W Side El Ist 4s °38/_.---- 76% 76%) 1,000) 76% Mar| 78% Feb Mining— 
Northwest Elev 53_..1941)}.__.-- 84 85 4,000} 84 Mar| 96 Feb | Adventure Cons Copper_25)__-.-- 45c 45c 500; 25¢ Jan| 45¢ Mar 
Pettibone-Mulliken 6s 1943)__---- 98 98 12,000; 98 Mar| 99 Jan arcadian Cons Min Co..26)_-_---- 1% 1%| 2,832 1 Jan 2 Feb 
Swift & Co lst s fg 58_1944)___--.-. 101% 101% 5,000; 1015 Jan) 102% Feb 4risona Commercial. -_-._ 5 4% 4% 5 4,920) 24 Jan 5% Jan 
Wrought Iron of Am6 “%s’38/|_----- 101 101 18,500) 100 Jan| 103 Feb | Calumet & Hecia______. 25| 56%) 55% 60%! 41,477) 44% Jan) 60% Mar 
YaarabTempleBldg6 4s'48)_..--- 99% 99%! 5,000; 99% Mar| 99% Mar | Copper Range Co_____- 25| 30%| 30% 32 9,080; 25% Jan| 32 Mar 
rs fast Butte Copper Min.10 4% 4% 4%! 3,645 3% Jan 4% Mar 
No par value. Franklin Mining Co_...25)/_...-- 1% 1% 110 1 -— Hs = 
: dancock Con SS | ee. 25 420 1 an an 
Boston Stock Exchange.—Record of transactions at | Hardy Coal — = sana im 386 200 2 Feb 35 Mar 
the Boston Stock Exchange, Mar. 2 to Mar. 8, both inclu- | Hplvetla--- - Spearnee= ot peas ees es 500 oe, Jen) 1 Mar 
i i ici ales lists: Isle Royal Copper... -- 25| 33 30% 33%| 7,293} 25 Jan| 33% Mar 
sive, compiled from a sales Si Ke wecnae Copper 27-80 sand 6. 7 2 : 0 ; , r eb 1 if Mar 
8 opper Co _.... 
Last |Week'’s Range| for Range Since Jan. 1. Lake Copper Corp. -_-_--- ee 1% 1% 697 1% Jan 1% Mar 
Sale of Prices. Week. ok Ia eR 1% 1% 150 1% Jan 2% Jan 
Stocks— Par.| Price. |Low. High.) Shares. Low. High. Mass Consolidated ---.-- 25; 80c 80c 80c} 1,100; 50c Jan; 80c Jan 
—_ flower & Old Colony 25}------ 80c on ooo = ¢ an on Jan 
Railroad— SEE wikwtncacatwwwd 25, 49 45 A an 
Boston & Albany 287| 174144 Mar| 182 Jan | NewCornelia Copper _...5| 4444| 44% 47%] 1,457; 40% Jan| 47% 
Boston Elevated--. “ . “ aoe st = New Dominion Copper....| 48c a = a = = a 
ae ee ar an 5 e an 
1st preferred 42) 110 Jan| 114 Jan 7% 8%) 35,945 5% Jan 8% Mar 
mio a wesc 18°] 1.0] 16 | 8g Jas 
Boston & Maine ’ e 
Common unstamped-_100}-.--.--- 99 99 40; 99 Mar! 106 Jan 13% 16 6,245) 11 Feb; 16 Mar 
Ser C ist pref unstpd 100}.----- 9934 99% 50| 9934 Mar| 132 Feb 25 45% 49 3,206; 42 Feb| 650 Feb 
Prior p stpd_.100| 110 109 110 80| 106 Feb| 110 Jan | 8t Mary’ 8 Mineral Land_ 14 40%| 39 41%| 2,965) 34% Jan) 41% Mar 
Ser A lst pfdstpd ...100)-.---- 79 81 106} 77% Jan| 81% Jan | Shannon_______.______10)..---- 35¢ 45¢ 940| 25¢ Feb| 50c Jan 
Ser “‘B’’ Ist p fdstpd_-100| 125 124 127 140) 124 Feb| 129 Jap | Superior & Boston Copp- 10 33¢ 33c 50c| 2,050; 30c Jan| 50c Jan 
Ser C Ist pref stpd_-.10@} 108 108 109 190} 108 Feb; 111 Jan | Utah Apex Mining-_-_._-- & 5% 4% 6 7,600 3% Jan 6 Mar 
Boston & Providence__100/-..---- 183% 183% 28| 183% Jan) 199 Jan | Ntah Metal & Tunnel____1 2 1% 2%) 53,965) 99¢ Jan 24% Mar 
Conn & Pass pref....--. a 102 102 6|102 Mar} 103 Feb | Victoria Copper Mining.25)------ 2 2% 1% Jan 2% Jan 
Hast Mass St Ry Co.-_.100/-.----- 24 24 25| 20% Feb| 24 Jan 
; . | ae eanctne 63 63 100} 62 Feb| 70 Jan Bonds— 
1st preferred........ Sassoon 65 68 35) 65 Feb| 72 Jan | Amoskeag Mfg 6s.-.-- ae 88 88 88%|$28,000| 87% Jan) 90 Jap 
Adjustment........ 100| 55%) 54 55% 865) 63 Feb| 56% Jan | BrownCo, 5%s-_-_-____1946/..---- 100 100 ,000| 100 Feb} 100 Feb 
Maine Central__.....- [= 75 75 110; 62 Jan| 76 Feb | Chic Jct Ry &USY rs "40 athens 88 88 5,000} 873% Feb| 89 Jan 
WYNH4&Hartford._.100| 90%| 89% 94%) 1,557) 83% Jan) 98% Feb RD Re Le Oa cS 99 99%| 17,000) 99 Feb| 101% Jan 
Northern New Hamps_100}-..-.-- 109 109 5} 106 Jan} 115 Feb | East Mass Street RR— 
Norwich & Worcester pf 100) - - - - -- 125 125 36) 125 Mar} 134 Feb 4s series A-__...- 1948/....-- 61% 61%) 15,000) 61 Jan| 64 Jan 
Old Colony_.__.-..-_- 1 136 136 136 35| 135 Jan| 139 Feb 6s series D________- eae 79 79 2,000} 79 Feb| 79 Feb 
Pennaytvania TR aininwe 50} 77%) 77 80 848} 754% Feb| 82% Jan | Fox N Eng Th Inc 658. = ae 102 105 | 41,000) 9934 Jan} 106% Jan 
Vermont & Mass_____- 1 5 115 115 5} 115 Mar; 121 Feb | Hood Rubber 7s-_-_____1936/_.---- 95 95%| 4,000; 90 Jan} 96 Jan 
Karstadt (Rud) Inc 6s 1948 Stat alte ti 91 93%} 11,000; 91 Mar!| 98 Jan 
® Miscellaneous— Kreuger & Toll 5s___.1959)------ 98 98 5,000| 98 Mar| 98 [Mar 
Air Investors Inc_.......- 21%| 20% 22%) 4,019) 20 Feb| 22% Mar | Lexington Wat Pow 5s 1968)-_----- 91% 91%} 2,000); 913% Mar| 91% Mar 
American Brick Co_-..----|------ 17% 17% 10) 17 Feb} 20 Jan | Mass Gas Co 41%4s____1941|_._--- 98% 98%) 5,000; 984% Mar; 99% Jan 
Amer Cities Pr Lt Corp-_--|------ 68 70 1,925) 63% Jan| 70 Jan | Miss River Power 5s8.1951|------ 99% 99% 4,000\, 9914 Mar; 102 Jan 
Ce Bde. ca kanscne 50} 43 41% 43 550} 40 Feb| 43 Mar | New Engi Tel & Tel 5s.1932)|_----- 99% 99%| 2,000" 9934 Mar| 100% Jan 
'  §§ op pe 26 28 545) 26 Mar| 29 Feb | New Ocean House Inc— 
Amer. & Gen Sec Corp____| 73 72% 73 655| 72% Feb| 75 Jan Le En Fe 1946|_...-- 99 99 1,000; 99 Mar) 99 Mar 
Amer Pneumatic Service 25} - - ---- 2% 3 300 2% Jan 3% Jan | PC Pocah Co 7sdeb- “1935 tits miso 105 106 5,000; 103 + Feb| 107 Jan 
25 6 1,160} 15% Jan) 18 Jan | Pow Gas & Water Sec Corp 
25; 47% Jan; 49 # Mar ee, Tet ee 1948/___.-- 1 5,000) 95 Jan} 101 Feb 
3,365) 193 Jan| 222% Jan | Reliance Managment 5s '54/------ 99% 101%} 89,000) 99 Jan| 101% Feb 
2,218} 17% Mar! 24 Jan | Swift & Co Ss______- 1944; 10124) 101% 101%; 4,000) 101 Feb; 102 Jap 
1,250) 95 Jan} 102 Jan | West End St Ry 4s_.1932/__---- 94% 94%| 5,000) 94% Mar| 94% Mar 
228; 923% Jan} 94 Jan | western Tel & Tel 5s. 1932| ages 100 100%| 7,000} 99 Jan| 100% Feb 
305; 72 Jan} 76 Feb | Whitenights Inc 6%s_1932!___-.-- 72 72 2,000; 65 Jan' 80 Jan 
Columbia Graph’n 1,792! 65% Feb| 88% Jan 
Continental Securities Corp| 114 | 112 139 ; = 105 + Feb 120, Mar *No par value. 8s Ex-dividend. 
Credit Alliance Corp clA__| 45%| 438% 4 41 Feb| 47% Jan e ° ae : 
Crown Cork & Seal Co. Ltd) 15 14% 15%| 1,910) 18% Jan| 15% Jan Philadelphia Stock Exchange. Record of transactions 
eee @ eee C.--|------ = * 25) 104 Feb) 13, ¥eb | at Philadelphia Stock Exchange, Mar. 2 to Mar. 8, both 
East Boston Land--_--.-_-.10/------ : > pa. . 
astern 88 Lines Inc_..-25| 104%| 10334 105 | 2,005] 99  Jan| 108% Feb | inclusive, compiled from official sales lists: 
Preferred.__....._.-_ 47 46 47 170; 46% Feb| 48 Jan - 
ist preferred__.___- eS aS 101% 102% 158] 100 Jan| 102% Friday , Sales J 
Economy Grocery Stores.*| 23)4) 23% 24 1,250; 22% Jan| 24 Mar Last |Week’s Range| for Range Since Jan. 1. 
Edison << palpi 100] 314 | 314 325 338| 280 Jan| 351 Jan Sale | of Prices. | Week. 
Emp! Group Assoc------- 44 42 45 3,270 = % Bre 4035 Jan Stocks— Par.| Price.| Low. Htgh.| Shares. Low. High. 
lveston-Houston Elec100)------ 22 22 70 ar 7 Jan 
Ooret err a c > 58 59 220) 54 Feb| 6114 Jan | Almar Stores----.---.-.- * 65 6% 7 5,110 6% Jan 8% Jan 
Gen’l Public Service Corp_/------ 40 40 10} 27 Jan| 42 Jan | American Milling.--.-.- 10} 26%| 26 26% 1,800; 18 Jan| 28 Feb 
Georgian Inc (The)— American Stores..-.-.--. *| 87%| 86 92 10,485} 8334 Feb) 97 Jan 
oo eee ee 16% 17 120} 16% Jan} 17% Feb | Bankers Sec Corp pref--50) 61% 61 62%} 5,500) 58 Jan} 63% Jan 
> ip: s| 25 5 27 1,335} 25 Mar| 33% Jan aR eae eres 30 31 2,500} 28344 Feb} 31 Feb 
Gillette Safety Rasor Co_*| 115%} 115% 119 1,176| 115% Mar| 126% Jan | Bell Tel Co of Paprefl09 |--.--- 116 116 520}; 115% Feb} 118 Jan 
Greenfield Tap & Die_..25| 16%| 16% 17 580} 12% Jan| 18% Feb | Bornot Inc.-..-....---.---|------ 10 10 200 8% Jan) 10 Feb 
Greif Coop’ge Corp cl A___|------ 40% 41 490; 39 Jan} 41% Feb | Budd (E G) Mfg Co----- *| 57%| 56% 60%! 11,000) 34% Jan) 60% Mar 
Hathaway Bakeries class B} 33 33 34 735) 33 Mar! 35% Feb a secdnietl 79% 80 380} 56% Jan) 82 Feb 
{a EE SS ae 126 126 20| 110 Jan| 126 Feb | Budd Wheel Co..--_-...-.-|-..---| 89% 97 25,500; 34 Jan| 97 Mar 
Hood Rubber-_-.-....----. e| 25 24 26%} 1,184) 21 Feb| 26% Camden Fire Insurance..-| 36%| 35% 37%| 6,830) 33% Jan) 42% Jan 
Hygrade Lamp Co-.-_--_.-.-- 44%) 44% 45% 425; 40 Jan| 52% Jan | Central Properties Com-.-- 8% 7% 8%) 29,510 7% Mar 8% 
a ia 101%!/ 101 102 60; 99 Jan; 108 Jan | Commonwealth Cas Co.10).....-| 26% 28 800) 25 Feb} 32 Jan 
Insurance Sec, anak | aS 31% 31% 5; 30 Feb} 33% Jan | Consol Theatres Ltd..-...-|---.-- 194% 19% 300} 18 Jan} 19% Mar 
Int Butten Hole Sew M-.10)------ 9% 10% 110 9% Feb) 10% Mar | Cramp Ship & Eng---..100 3 3% 3%) 1,000 2 Jan qa Feb 
International Com... -.-.-_-_/------ 82% 95%| 1,033) 68% Jan) 102% Feb | Curtis Pub Co com new.--| 119% 119 120 385} 116% Feb| 121% Feb 
Kidder Peab accep A pf 100) 93 93 93 45| 93 Jan| 93% Feb eS ey ae ae 117 119 35| 114% Jan} 119 Mar 
Libby McNeill & Libby - 10! ------ 11% 12% 361 11% Mar| 13% Jan ! Electric StorageBattery100'------ 854 88%! 1,580! 8354 Jan! 92% Feb 




































































































































































1532 FINANCIAL CHRONICLE [Vow. 128. 
Friday 
Friday Sales Last |Week's Range! Sales R ngeSince Jan. 1. 
Last Week's Range beni Range Since Jan. 1. Sale of Prices. for — 
Sale | _ of Prices. : uded)— | Price.|Low. High.) Week. Low. . 
Stocks (Concluded) Par.| Price.|\Low. High.| Shares.| Low. High. Bonds (Concl to 
51% J Benesch I & Sons Inc,6s w i|_...-- 99 «#99 8,000; 99 Mar) 99% Feb 
Fite Association... .- --- ce 30°° 230°*| *""0| 226 Jan| 233° Heb | Black é& Decker 614.1037 |.....- 149 150 | 2:000| 120 Mar 155 Feb 
eee See Pa ee 4 750 600 758 Mar "32 4% Case Fowler Lumber Co 7s|--.--- 97 97 1,000, 97 Mar, 97 Mar 
da (N com.*}...... 
Inwarance Co ot XA----i0| 78""| 764 §0%s| 8.400) 78 Mar 91” Jan | ComolGELEP ol 0 10436 10434) 1,000 104% Mar! 108 Jan 
Reystons Wateh Cass. .-7| -W.-02 42 Jan | Elkhorn Coal Corp 614s '31|_---_- ; 
rCorp....100| 33 32-36 7,400; 17 Jan an : ae Le 98 3,000/ 98 Mar) 98 Mar 
ee Gee Nar) EM) TH | AD ane eo 168 dae | Gene Ce taisL | Boe S| Tis] fe Sel vc “ae 
 alainikene os 10) 21 Tat G ---_-| 100 100 3,000) 1 e 
ease Nay =O] S| gl aL ie BS | Remeen Aas eal aaa "ots “oth sh Ste Sel tes 
en phe ney md gah 3% Jan | Lord Balt Hotel6!s..1945) 97 | 97 , . 
Mark (Louis) Shoes Inc..*/.....- 2% 3 700 2 Feb 4 Feb Md Electric Ry lst 58.1931 93 93 93 6,000 93 Mar) 95% Feb 
eg lig wba gil pe 2 OST 00 50 Jan| 57% Jan | Merchants Term 6s.-.1948|..-. 98 98 | 5,000| 98 Mar 98 Mar 
North East Power Co...-%|..---- } oe 4 Oe eK fel we se North Ave Market 63.1940)... 9 8696 2,000; 95 Feb) 98 Jan 
i _ 50). ---.- 87% 87% | 87s Foo, SS Jan | No i. . -77-| 94 94 | 2,000} 94 Feb) 95 Jan 
Penman om i $5] TO BB |g AO) oe deal ym | Otanme toate ss 18 saa] apc wsbs| 90 ae Sse] ie Se 
Penna Insurance-.-.-.-..- Rosemary Mig 7%4s-.-..-|------ 100 100 ,000 Mar| 
ye | owe 76% 79%) 12 eed 75% Feb) 82% Jan . 94 94 1,000; 94 Mar; 95 Jan 
newts Salt Mfg..50) 93 93 94 93 Mar; 97% Jan ge os Ine lst 68- eae 1085 104% 106%| 46'000| 101 Feb| 106% Mar 
Phila Elec Pow pref-...35|" "3 i | 333 Saul 4 20 33% Jan| 34% Heb | Southern Bankers Ses b8'38| 105 | 105 1053) 5,000) 101 Jan| 10515 Mar 
y ow pref....25) 3 3% 4 , % i ~ ge | | 
Phila Rapid ‘Transit. .._50 binoee 534% 53% 600; 51%4 Jan) 54 Feb | Un Porto — weet 953%| 9535 96 3.0001 9535 Mar| 97 Feb 
7% preferred . ------- 50} 51%) 51% 51%) 2,800) 50 Jan| 51% Feb 64% D . ee iss 48-1940 60%| 60% 61 57,000| 6014 Feb 65 Feb 
Phila & Reading C & I Co *|_..-_- 284 30%| 200) 28% Mar) 30% Mar —— ry, ‘ 949|...._- 33. 37 «| 58,000| 33 Mar, 43 Jan 
Philadelphia Traction. - -50|------ 54% 54%) 1,800) 51 Jan 55% Jan seme - -------- i988 "5S 57% BO 22'100, 57% Mar) 63 Jan 
Real Est Land Titlenew..-| 80%) 80 80% ,800' 69'%4 Feb) 84% Jan r Ng 58-------- 1949|...._- 7414 79 9000 74% Mar 83% Jan 
Reliance Insurance. - - - - - | eee 22% 22% 400, 22 Feb, 26 Jan w — aton Apartinente 6s| 100 | 100 100 4.000| 100 Jan 100 Jan 
po | hoy, pelea athe pia 87% 805¢| 2451 48 Jan] 70° ¥eb | Wash Balt & Annap 50 1941|_----- 89 80 | 5,000| 7614 Jan 83% Jan 
Pisdeceesene lesenee 5 | \ e 
Sentry poe ay ror al anladeens 12% 13%| 1,600] 11% Feb| 15% Jan | Wash Consol Title 6% 1951! --.--- 1 100 1,000 
Tacony-Palmyra Bridge -__*|_.--_- 47% 47% 25, 36 Jan yf an * No par value. 
Fn gone peng nn dig (ail ee ol ete a ie ee d of transactions at 
ee 334 Bis 2400, Bis Fen, 64! Jan | Cleveland Stock Exchange.—Recor 3! ra : 2 
adeuns « on" 16) ’ | 
Union nel r777b01""37%| 37% -37%| 1:400| 35 Jan| 38 % Jan | Cleveland Stock Exchange, Mar. 2 to Mar. 8, both i 
Un Corp Temp ts... 624 51% 50 ¥s| rogoo| 4a% pep! 90% Mar | clusive, compiled from official sales lists: 
oo. 464 % % , 6 
3 t. 179 177% 191%| 65,000) 162% Jan!) 195% Jan | Friday | Sales 
United Lt Pr“a’com*|_---.| 37° 88%] 600] S25¢ Jan| 42% Jan | Last |Week's Range) for | Range Stnce Jan. 1. 
U .8 Dairy Prod class A.-*) 51 ae snl eal an al ee in | fra tae ‘Sus.| Seoree.| Law High. 
Victory Insurance Co -..10| 21% eae ae . oe By ven! . a Stocks— Par.| Price. |Low. -| .| " 
Victor Talking Mach com */....-- } ‘ | | oe , por 
Warwick eon Senn) ao) $0) as 380) goKf $80 | Aetna Raber com------t--a5--| 21 2B | a8] 20M Febl 27, dan 
West Jersey & Sea RR ..50)..---- 48 49 900; 45 Jan 3 “a la. Allen Industries com. ---- : 12 a | 100! 31 Febl 34 Feb 
Westmoreland Coal-- -.- 50) 35 35 38 500; 35 Mar 4 an ‘ Preterred. ——-- moascoag|-ennee i cast Se Fol 4 Jan 
mer Mu ---*|------ 35 4} 
é 1,814) 26% Feb, 34 Mar 
Bonds— Apex Electric. ....-.----- 34 3 634 ’ 
Consol Trac N J 1st 5s 1932|_._.-- 81 81 | $2,000) 81 Mar! 844 Jan | Bishop & Babcock com. -50|------ . : te : ~~ iN er 
Elec&Peoplestrctfs 4s.1945|__.__- 54 54 13,000) 52 Jan 54% Jan | Bond Stores B_....-----*|------ 1% 1a 225) 10% Jani 11% Mar 
Cs Of deposit .... 2 o2)-s0--- 51 51%) 2,000) 51 Mar) 51% Mar | Buckeye Incubator com_-*|_.-.-- 18 4 esl asst al as Sae 
eee een ------ 60° 61.*| 12:000| 45° Sen| 65 Jan eng ae me dye 160 *|"i3i4] 13 38 | 1,836] “or Feb} 20 Feb 
Lake Sup Corp 5s stamped -}------ , Byers Machine A_------- 2 , v2 
Phila El (Pa) Istl & r58.1960| --..-- 102% 102%) 10,000) 10234 Feb) 105 Jan | Central Alloy Steel pref ido hidetaigkcen 112 112 oan 7 caenl 1 ~ 
saintly win a eee 10374 104%%| 5,000) 10314 Feb) 105% Jan | City Ice & Fuel_-------- 59 .. @ | - _ = ia 
Ist lien & ref 5448_.-1947|__.__- 105% 106 3,000) 105, Feb) 106% Jan | Ciark (Fred G) common- io 10 9% 11 ie 30 Marl 35 Jan 
Ist lien & ref 544s8-__-1953|------ 106 106 2,000) 105% Feb) 106% Jan | Ciey Bidrs Sup & Br com_*|_____- ee <a] 498 eel 30. ee 
Phila Elec Pow Co 51481972) 103%4| 103% 10514; 10,500) 103% Mar 106, Jan | Cleve-Cliffs Iron com. ___*|------ 138 140 97] 111 Jan| 112% Jan 
P & Read Term deb 5s 1941)------ 100% 100%! 1,000) 100% Mar 1044 Feb | Glev Elec [116% sta. 100 eisai ts 112 112 492) 10415 Jan| Hoe 
Strawbridge & Cloth 581948) _._.-- 100 = 100%' 17,000'° 99% Jan’ 100% Feb Cleve Ry common-_---- 00 109 106% 110 7.355 334 Jan| 3% Jan 
*No par value. eee Te: i00 3%) aso 465°°| "*t6| 308° Jan| 465. Mar 
, * veland Trust - - -----100)--.--- P 
Baltimore Stock Exchange.—Record of transactions at | CieyGnGn stuyds com. *|_22 2 22 22 109} 22 a Mar ots: jen 
Baltimore Stock Exchange, Mar. 2 to Mar. 8, both inclu- Clev Worsted M com. 100 3123 3) saa” a oe’ ae 
sive, compiled from official sales lists: aa... oo ona 104% 103% 300 103 44 Mar 104 %4 Feb 
Fri day Sales Dow Chemical common. -* ~saane po i083 9| 108 Feb! 107 Feb 
Last |Week’s Range eA Range Since Jan. 1. wd ne teases 100 es % oa 68 67| 57. Jan| 69 Mar 
Sale of Prices. eek. lec Co } on > 
Stocks— Par.| Price. |Low.  Hitgh.\ Shares. Low. High. ae emecacesne =. 33% = s .* prt = — 7 % HA 
alls Y ---*|------ / 
; 36 36 100; 33 Jan| 39% Jan 
Dairy Prod com-_-*)|_--..- 15 15 16; 14 Mar 5 Mar | Faultless Rubber com ----*|------ ae, 
oe Trpaaedion. oau Oe 40% 42 1,581; 40% Feb; 43% Feb |! Federai Knit Mills com_-_-_*/------!| on om = one K% = on — 
Balt Brick pfd----_--- 5001 ....5. 75 75 10; 75 Mar! 75 Mar | Firestone Tire & R — ------ 110 110 40| 10914 Jan| 111 Jan 
Baltimore Comm’! Bank100} - -- --- 158 158 10) 1564 Jan) 158 Feb 6% preferred ------- 100| 10934| 10844 109% 381! 108 Feb! 110 Jan 
Baltimore Trust Co- ---- 50) 18644; 186 190 573) 168 Jan} 195 Jan 7% preferred. -.-.--- 53 ) 2 5 196) 40 Jan| 54% Feb 
Baltimore Tube pfd- - - -100)------ 66% 67 341; 61 Jan| 75 Feb | Foote Burt new-_-------- 3} 33%| 33% 35 1'010| 29 Feb| 35 Mar 
Benesch (1) & Sons new w ! REAR 16 16 85| 16 Feb| 18% Feb | Geometric Stamp-_------ 272 4 260 275 "182° 250 Feb| 282 Jan 
Genta n° -ia|. S| 60 ate] HH] ase deBl ato dan | Opp tuegum enn) P| 90 Ee) 1s AEB, ee age 
Cent Le a Ee 50 secase e _ Preferred ---------- 2 ton 
Ches & Po Tel of Balt pf100 po ai ao ws a 116 §116% 15| 113% Jan} 11744 Feb | Glidden prior pref-_---- 100 a ig 105 A. ex aw i” = 
Commercial Credit..-.._*|...--- 51% 55 9} 40% Feb) 62 Jan | Godman Shoe common... at Belts aoe 13334 13334 7| 128 Jan| 133% Mar 
Preferred .......-..- 25 nities 25 «26 182) 25 Jan) 26 Jan | Goodyear Tire & R com--.*)------ 95% 95 10| 95 Febl 96 Jan 
Preferred B_._...---- 25) 26 26 27 209| 26 Jan} 27 Feb | Great Lakes Tow com. - 100 ~----- yrs ha 215} 40 Jan| 43 Jan 
644% ist pfd ex-warr 100) 92 92 92 17| 92 Mar; 92 Mar | Greif Bros Coop’ge com-_-_*|------ 4% 27| 376 Jan| 500 Jan 
With warr-ex-divs_--_| 100'4| 10044 100% 20; 100 += Feb| 104% Jan | Guardian Trust-_----- 1.794] 44 Mari 49 Mar 
Com Credit of N O pref_--_|----_- 25 25 190| 24 Feb) 25% Jan | Halle Bros --_-..-.-.-- 50} 27 Marl 27. Mar 
Consol Gas, E L & Power_*|_____- 99% 100% 552; 9234 Jan; 104 Feb | Gabriel Snubber 5| 103% Jan| 105 Mar 
6% preferred ser D --100}_--.-.-- 110% 110% 20) 110 Jan} 11144 Feb | Halle Bros pref_------- a-“s5 20 203 220| 20 Mar| 25% Feb 
5 % pref w iser E__100|__--_- 109% 109% 56 10634 Jan) 1094 Mar | Harbauer common-.-.--.-- r a ie 100/ 14% Mar| 15° Jan 
5% preferred ser A--100}_.--.- 102 102% 136) 101 Feb| 103 Jan | Harris-Seybold-Pot’r com "| ae as 1.0301 39° Mar| 73 Ten 
Consolidation Coal_...100| 16 16 17 297; 16 Feb| 22% Jan | India Tire & Rub com_- -* 147147 15) 145 Feb! 155 Jan 
Preferred _-._-.....100|____-- 54 sO 3; 54 Mar; 55 Jan | Interlake Steamship com.© “"36°"| 34% 36 4011 34% Mar| 45% Jan 
Davis Drug units._...-._|..._.. 57 = 87 100; 56}4 Feb) 57 Jan | Jaeger Machine cane ol 30 30. 30% 660| 29 Jan| 33 Feb 
Delion Tire & Rubber---.-*|._.--- 1% 2 790 1 Jan 3% Jan | Kaynee common------- 0 50 80 115| 56% Feb| 60% Feb 
Eastern Rolling Mill * 31 861) 29 Jan} 344% Feb | Kelley Isld Lime & T com *|--.--- > Ss al 3S” Seni. 38h, fem 
Sa Ghewnaneoce 32 2 3-20 28 en ae ~— Lake ag nes « N wen Sid alae ink 46 49 250 43 Feb 50 Feb 
E ruitable Trust Co. -...- 1304 711) 115 an eb | Lamson Sessions -------25)------ 3 2 b! 105 Jan 
Fidelity & Deposit __-._- 300 342) 295 Mar) 310 Jan | Marion Steam Shov pfd 100 | - - - - -- > ss % a ox ee 433 bm 
Finance Co of America A .*|_____- 12 12 10} 11 Jan| 12 Jan | McKee, A G & Co, com. -; ------ 45 47 54 44 Jan' 52 Jen 
Finance Service com A__10) .__-- 19 19 34) 18 Jan| 20 Mar | Met Paving Brick, com. .* -"3833| 33 36%4| 2,505! 27 Jan| 3634 Mar 
Common class B_-..- ae 19 19 6} 11 Jan} 19 Mar | Miller Wholes Drug, com. 70K 75 "1561 70% Mar) &82!4 Jan 
First Nat Bank W I___-___|___.-- 58 58% 294) 58 Feb; 60'4 Jan | Miller Rubber, pref---- 100 iit sage 53 ba 58 665| 53 Mar; 65% Jan 
Houston Oil pref v t ctfs100|_-__-- 83 85 36| 83 Mar) 92% Jan Mohawk Rubber, com-..*|-.---- 37% 87 22} 81 Jani 90%4 Jan 
Mfrs Finance com v t...25|__._-- 33% 33% 50; 27  =Jan| 36 Feb/| Preferred ----.....-100)-- a7°"| 37 7 50| 34 Feb| 43. Jan 
ist preferred -....---- |: Rae 21% 21% 50| 2034 Jan) 22 Feb Murray Ohio Mfg, com... 34%| 34% 35% 655 34 Febl 38 Jan 
2d preferred. _.____.- eee 18 19 80 17% Feb 19% Feb Myers Pump, com_.._.- * 36 36 37 15 36 Jan! 38 Jan 
Maryland Casualty Co- -25 160 16044 162 326) 160 Feb| 183% Jan | Nat Refining, com-_---- By 134 134 10} 134 Feb| 138 Jan 
Maryland Mtge com _--_--_- 38 38% 3834} 1,893) 31 Jan| 39% Feb Beene... 5-+.. | "3a7 | 37 41 4,273| 43 Jan| 41 Mar 
Maryland & Penn RR-- i00 psa sen 27 27 5} 25 Feb| 27 Mar | National Tile. com_-__.-- “ 23 24 110/ 23 Mar| 29% Jan 
Mercantile Trust Co--._50|_.__-- 480 480 7| 480 Mar| 480 Mar Nestle-LeMur, com -- - - - - 1a | 26 245| 22 Feb| 26. Mar 
Merch & Miners Transp-__*|_____- 44% 45 454; 44 Jan; 47%4 Jan 1900” Washer, com. iso 98%| 983% 98 101 98 Jan| 99% Jan 
Monon W Penn PS pref_25].___-- 2644 26% 8| 25% Jan) 27 Feb | Nor OhioP & L6% p 113 113% 20| 112% Jan 115% Jan 
Morris Plan Bank---_-- | ee 1244 12% 250) 12% Feb| 40 Jan | Ohio Bell Telephone, pf 100} - - ae | 85 893¢ 580| 8414 Febi 92 Jan 
Mortgage Security com__* 1% 1% 2 140 1% Mar 444 Jan | Ohio Brass B----.--.. rad 107 107 10| 10614 Jan| 107. Mar 
Second preferred -_--_100]_...-- 8 8 20} 8 Feb) 14 Jan Preferred - -.-.---.- - areag 72 72 313} 68% Feb| 75% Jan 
Mt Ver-Wood Mills v t 100|_____. 13% 13% 100; 13 Jan} 15 Jan | Ohio Seamless Tube, com - “"35°"| 38 38 1,305! 38 Feb| 38% Mar 
aS idigenraee 00| 78 78 78% 267; 78 Feb) 82 Jan | Pat Sargent---- eee ae 40 «42 906} 40 Mar! 42 Mar 
Nat Sash Weight pfdwi___| 51%] 51% 51% 425) 5134 Mar) 51% Mar | Packard Electric, com ...% 30%| 30% 30% 110| 29%4 Jan| 33% Jan 
New Amsterdam Cas Co_10} 87 86% 89 411)} 77% Jan} 93 Jan | Packer Corp, com----_.-- «| 265%| 265 2814| 6,308 2214 Jan| 2814 Mar 
Northern Central Ry --.50/_.___- 864% 86% 90; 85% Jan} 88 Jan | Paragon Refining, com-- “s| 43%| 42% 43% 212} 423% Feb! 44 Jen 
WOE MON Soe eck ok. ee 30 30 105); 30 Feb| 31 Feb Preferred - . ---.-.---- 27% 28 209| 21 Jan} 28 Mar 
Penna Water & Power....* ene ie 9044 92 466| 84 Jan} 100 Jan | Paragon vot tr ctfs_----- s\""g0°"| 49 51%| 2,187| 48 Jan| 52% Mar 
Gel Corp com v t___*} 43 28 = 338 437) 24 Jan} 43 Mar | Reliance Mfg, com------ +| 349%| 340° 349% 346| 338 Feb) 390 Jen 
Southern Bk Sec Corp pid 100 | 100 100 19} 100 Jan} 1014 Jan | Richman Brothers, com-- 6% 6% 10} 6% Jani 8 San 
Un Porto Rican Sug com.*| 43 41% 43 530; 39 Janj 43 Feb | R&M Ser Nol-_-_-..---- <j saenes 2114 22 25} 2114 Feb! 25 Jan 
ise gol neg, See *| 48 47% 48 145) 46% Feb) 48 Jan | Scher-Hirst class A_--.-- +|""54z| 54 61 657| 51% Feb| 65 Jan 
United Rys & Electric__50|_____- 9- il 763) 2 Fob| 18%’ Jen | Selberiing Rubber, com-—”| 54 107 107%] | 166) 10534 Jan) 107% Jam 
U 8 Fidélity & Guar new__| 85%] 85 88 2,308) 84 Jan| 94% Jan ee, rE 1 | 30 34 1,115| 29% Feb) 45 Jan 
U8 Fid & Guar Co Fire w i|______ 764 76% 362; 75% Feb) 87 Jan | Selby Shoe com --__--.-.-- 20% 20% 52) 20 Feb| 20% Feb 
West Md Dairy Inc pfd__*|______ 91% 92 54; 91 Mar! 96 Jan | Sheriff Street Mkt ee —* 85 365| 85 Feb| 88 Jan 
Prior preferred - - - .- _- 50) 54 5334 54 43) 53 Feb| 54 Feb | Sherwin-Williams os. 105% 1083 106 98| 105% Mar} 108 oe 
Ereserred - ~ . ~~ - ~--- | 25%| 25% 25%| 175] 25 Jani 28 Jan 
Rights— Smallwood Stone, com--- 81 82 55| 71 Jan} 89 Jan 
Cons Gas Lt & Pow W I_-- 3% 3% 3%| 5,664) 3% Feb| 3% Feb | Stand Textile Prod, A ae “"43°"| 47-50 450| 33 Jani 50 Feb 
Bonds— B preferred - .....---- rs 5% 5%| 245, 5 Febl 6% Jan 
Baltimore City Bonds— Stearns Motor, com-.----*|-- 3034 3014 30% 300! 30 Feb| 31 Feb 
4s sewer loan 1961)-..._- 99 99 $900} 99 Jan| 99% Jan | Stouffer Corp class A_--- a eA 61 64 205| 46% Jan 68 Jan 
4s Jones Falls |: 3) ee 99 99 400; 99 Mar| 99 Jan | Thompson Products, com 104 104 10) 104 Jan! 105% Jan 
4s conduilt_-._-_..- 3963} ...... 98% 98% 200} 9844 Mar} 99% Feb | Trumb-Cliffs Furn pf 100 "55331 5034 50% 135! 50% Feb! 60 Jen 
4s burnt district __-_1960)______ 98% 98% 300} 9834 Mar; 9834 Mar | Union Metal Mfg, com--- 347 | 346% 347 192| 307 Jan 347 Feb 
4g water loan - - - - -. ea 9834 98% 300; 9834 Mar; 9914 Feb | Union Trust--___------ 100 28 28 4 28% 220; 28 Jan 29 Jan 
4s publicpark impt_1955 |__.___ 99 99 600 99 Mar % Feb | Wood Chemical A--.-.-.--- ! 
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Friday wane Sales Friday Sales 
= wen s Range ol Range Since Jan. 1. — rr s Range P od Range Since Jan. 1. 
Stocks (Concluded) Par.| Price. |Low. High. Shares Low Bitgh. Stocks Concluded) Par.| Price. |Low. High. Shares Low. High. 
Weinberg Drug - - - - - ----- 40 40 40 160} 24 Jan} 40 Mar | MacMillan Pete 
Wellmsear-Morg”wtd-i0o) Gt | @t gd | tool G4 Jan| Go. Jan | Mascot OU-~----2---"35) | 3-20|" "3:90. 3150 8.020 "2° Feb| “8.10 Jan 
Prods, ao lessned an e' erch Nat Tr ; f 
Widlar Food Prod_....-- *| 28 28 28% 200| 28 Feb| 29% Feb/| Merchants an “* wt wa 1,500 mee ;~ os 80 Jan 
ais Midway Northern Oil.-.-1| .23)_.--- _---- 2,000 20 Jan ‘35 Jan 
— Mt Diablo Oil_......._- 1} 1.40) 1.30 1.40} 600} 1.10 Feb) 3 Jan 
Cleveland Railway 5s.1931/_....- 100 100 | $6,000} 100 Jan} 100% Feb | Occidental Pete com____- 1| 2.55 2.50 2.75| 6,500} 2.10 Jan} 5% Jan 
Cleve & Sand Brwg 6s_1948|_____- 101% 101%| 3,000/1015% Mar| 102 Jan | Oceanic Oil_........-__- a: 2 ere ‘s00/ 1 Jan) 1.20 Jan 
Steel & Tubes 6s-_._-- 1943] 95 95 95 | 20,000, 94% Jan| 96 Jan/| Olinda Land Co___._-__. ee Eee ee 3,500 13 Jan 22 Mar 
Youngstown 8 & T pr....*! 102%! 102% 103 318! 101. Jan] 103% Feb | Pacific Clay Products....*| 35 |_.-.. ----- 725, 31 Jan| 36 Jan 
* No par value. hs fee Oe . 995% 104% | Sane po ii Jan 
s RN Hehe Sapel pend tetas -+4 + Cate an Jan 
St. Louis Stock Exchange.—Record of transactions Pacthe Liaeaing cout el -aehe “Fakat 1 255, 25 Jan 2514 Jan 
at St. Louis Stock Exchange, Mar. 2 to Mar. 8, both in- | Pacifie NationalCo..-.-25| 35 35° 58 743 3 web rt Si = 
clusive, compiled from official sales lists: Pocttie Western Corp....°| 38] 31 38 | 5200 Ji Bay 3S me 
as rights......_- (RT See 7; , , 
Friday Sales Republic Pete Co___.--- 10| 6%) 6% 9% 16°600 ; ra Man 3 . Feb 
Last |Week’s Range| for Range Since Jan. 1. Republic Supply Co-..-.-- wth Gt ee ee 530| 60 Jan} 61% Feb 
Sale | of Prices. | Week. Richfield Oil com ---.--- 2. 41%) 40% 43%] 7,700) 40 Feb| 48% Jan 
Stocks— Par.| Price.|Low. High.) Shares Low. High. Pref ex-warrants--- -- 2434; 24% 25 416) 24% Jan) 25 Jan 
Bank Stocke— Seaboard N SG. iow 3s aa| da 45°) "Sol a4” Marl 60” Feb 
First Nat Bank_....-- ete 392 395 25| 342% Jan| 420 Feb | San Joaquin Lt & Power— ‘¢ — 
Nat Bank of Commerce 100} 184 184 187 604| 175 Jan| 210 Jan 7% prior preferred..100} 114%|-.-.. -..-- 20) 114% Mar] 116% Feb 
6% prior preferred..100) 100 100 100% 50} 100 Feb} 101 Jan 
Trust Company— Security F B cons_.--.-- 5) 130 129% 130 2,100} 129 Mar| 130 Feb 
Mercantile Trust___-_-- 100| 600 600 600 55| 575 Jan! 628 Jan | Security Tr & Sav Bk__100} 610 605 611 85| 530 Jan} 650% Jan 
St Louis Union Trust_-_100}___._- 528 528 9} 500 Jan) 530 Feb | Signal Oil & Gas A__-.-.- 25| 44%) 42 6,000) 37 Feb| 45 Mar 
So Calif Edison com_...25) 60 59% 61%] 3,200) 54% Jan| 67% Jan 
Miscellaneous— 7% preferred_...-_-- oe 8 ereeginee« '991| 29 Feb| 29% Jan 
AS Aloe Co, pfd_._.-- 100} 104 | 104 104 25| 103% Feb| 104% Feb 6% preferred_..-.--- St iad neese 2,011] 26% Feb| 26% Jan 
Bentley Chain Stores, pf.*/_..--.- 48 48 2| 47 Feb| 49% Feb 54%% preferred.--...- SOL BAPE lewcce | onund 3,072} 24% Jan| 25 : Feb 
a pe PE 33% 34 210; 28% Jan| 35 Feb , Sear 3.25 3.25 3.55 a 3.25 Mar 3.55 Feb 
Michigan-Davis__------- ie ae 200| 1214 Jan| 14 Mar | SoCalifGas6% pret---.25] 26 |----. -.--- 70| 25 Jan| 26% Feb 
Boyd-Welsh Shoe------- _, SE oe 38 38 65| 38 Mar} 40% Jan | Standard Oil of Calif....- 68%| 66% 69%! 3,700) 64% Feb 72% Jan 
Bruce (E L) com----.---- , Sey! 45 45 700| 39 Feb| 46 Feb | Sun Realty com--------- B fwnnce -sece 300; 4 Feb 54% Jan 
Burkart Mfg, pref_------ . SEP 17 17% 36| 17 4=Mar| 20% Jan/| Trans-America Corp_...25) 139% 7 ‘te 159%} 6,200) 125 Feb} 13944 Mar 
|” ied EE ., PEP 8 8 200 8 Mar| 10% Jan! Union Oil Associates--- “- 49 49% 400) 45 Feb| 51% Feb 
Champ Shoe Mach, pfd 100)_._.-- 106 106 15| 103% Jan} 108% Jan | Union Oil Calif......-.-- 48% 48 4934; 9,000) 463% Feb) 51% Feb 
Chicago Ry Equip, com_25|_____- 8 8 50| 8 Mar| 9 # ¥Feb| Union Bank & Trust__100 gy he, sere, 22] 255 Feb| 270~—=s Feb 
Coca-Coca Bottling, sec..1| 42%| 42% 45 570| 37 Jan 7 Jan | US Royalties........- 25¢ 12 12 .13) 14,600 12 Mar 17%Jan 
Consol Lead & Zinc A-...*| 11 10% 11% 790| 10% Jan} 13% Jan , ‘ ‘ 
—— vy bm < - rr a einen 4 = 68| 190 Feb; 200 Mar o Bonds— 
nstad SS EE 10; 98 Mar; 98 Mar reat West Power 58.1946) 102 j-.... ~-.... 4, 
Elder Mfg A_____----.- ee 75 75 5| 75 # =Mar! 80 Jan | LA Gas & Elec 5%s_-.1947| 103%/.--.. ----- +000 19336 Mar 103% Mar 
Emerson Electric, pfd--100)_.---- 103% 103% 8} 101 Jan| 106 Jan grr Gas & Elec 58s..1955| 1014%4|-.--- ----- 2, 101% Mar; 101% Mar 
Ely & Walk Dy Gds, com25|_____- 29 29 508; 28% Feb| 30 Jan SEB, és dkcnicvedance i ee i; 9634 Mar| 97% Jan 
lst preferred __..-__- ea 108 108 65| 107. Feb| 109 Jan | Sierra & S F 2d 5s_---1949| 93%|--... _.._- 10,000} 9334 Mar| 93% Mar 
Fulton Iron Wks, com-_-..*|_..--- 6% 6% 115 6 Feb 7% Jan | So Calif Edison 5s_...1951| 101 j|-.--- ----- ’ 101 Mar} 102 Jan 
oe tee ‘Shoe. .25 20 ae = a ¥ “4 _ J ke denen Gas 414s.1968| 90%4/..... -...-- 5,500; 90% Feb} 92 Jan 
Ee aD Fe on Oil Co 5s_....- TE .. CRE cate nedam 
Huttig 8 & D com__.___- *\""19 19 21 88| 19 Mar 32h Jan P 6 fs Se 
wer ferred - hn cacaes 100 92 92 92 a 92 Mar| 92 Mar No par value. 
y FOS EE 4% 4 0 3 Jan 4 Feb s 
eee oon - non east zin| izle: yen atk Mar San Francisco Stock Exchange.—Record of transac- 
Independent Pack, com__*|_____. 13 13 25 13 Mar 15. Jan | tions at San Francisco Stock Exchange, Mar. 2 to Mar. 8, 
ME aie are a 3.255| os * - — both inclusive, compiled from official sales lists: 
De al aat 100] 107 | 106% 108% 85| 106% Mar| 110 Feb 
Johansen Shoe... -------- «| -3814| 38 3854] 228) 3834 Mar| 39 Feb ng OC FS 
Johnson-S & 8 Shoe------*| 60 | 60, 60 10} 54. Feb| 65 Feb po be Bacay FO A coco: weet eodlts 
clede Gas Light pfd_- 100%} 100% 100% 15| 100% Mar| 100% Mar Friese. , 
Laclede 8 teel Co = 00 goit| gose BB sra| bose Mar a pe Stocks— Par.| Price.\Low. High.| Shares.| Low. High. 
n achine com -_..25|...._- 50% 51% 60| 47% Jan| 62 Jan 
Mahoney-Ryan Aireratt..5| 1834] 1834 1934| 1,298| 16% Jan| 2335 Feb | Amencan Company ----- nates galt es Games 8 ge el 
Moloney Electric A". __* 535 675| 52% Feb) 55 Jan! Ancioe London P Nat Bik.| 2.2. Sa 1a. oi. 
Mo Portland Cement.---25| 47%| 47 50 So eee oR ee SY ee eo an ae on ee 
Marathon Shoe com oe 04] i BN fe oe ae | ee --| ol ® wien’ wan = 
Meyer Blanke com 18 18%| 250] 18% Feb| 19% Jan| BasvofCaliforniaN A... owl lS. Bae 
Nat Candy com... -----=- 20% 2254 5,460) 18% Jan) 22% Mar | Bean Gohm) Mig Co com -|--__—- 46% 47 | ~~ -227| "4954 Heb| "5034 Jan 
referred __.-__- , ar| 99 Mar oh wee ae an 
Nocholas Beazley Air --..5| 2034] 2034 2214) 5,406] 2014 Mar| 2234 Mar paren ae Peeete..) 7) oe ee ee oe ee ee ee 
Pedigo-Weber Shoe --___- 30 | 30 31 a 2 ae os. ee a ae oe, Gok a 
Rice Stix Dry Goods com_*| 21 | 20% 21%| 1,299] 20% Mar| 24% Feb | canoletred.-..---------|--- Pr) ie < Mile Be re ae = ae li 
ist preferred __..._.- ae 106 106% 30| 106 Mar] 110 =—Feb | Cantornia Inn Go A... 4 5% a %| 6.7121°75 Feb| 94 Jan 
2nd preferred __..... 100|_.._.. 99% 99%| 225 97 Jan| 100 Feb F Bien sa ufoncoes . 305) 51% Jan) 58 Jan 
Seruggs-VBDG com----25|---—-- 18% 18%| 140] 18 Jani 19% Feb | Gout Oregon Fow 7% pref.|....-- tS the a] “oe Sey Sees oe 
Seullin Steel pfd_._.__--- $a°"| 35 Sei] 1,606] 9496 Sem] 4055. dom | oereee Rociies Crp .--|---22:1 Tae ty | 10580 fk fel ee 
Securities Inv com __----- *| 35 35 35% 125, 35. Jan| 37 Jap | Giorox Chemical Co... wane 744 77 0,884) 7354 Jan| 80% Jan 
Sieloff Packing com ___-_- ig | 17% 18%| 105] 1734 Mar| 18% Mar | Gone Co Gas & Elecistpti 98 | 98 9 400) 20% Fon! 50% Jan 
Southwn Bell Tell pfd - “ido 119%| 11944 120%| 149] 117 Jan| 120% Mar | Grown Zellerbach pref A. os ae aus. = 
Stix Baer & Fullercom-..*| 35 | 35 36 547| 35 Marl 44% Jan| Deferred B... 777727. ee a oo 
St Louis Car com_-__._- ” awit 24% 24%| 115] 24% Mar) 26 eb| Lrterred Be. os s-|-"iai| 23% 23% 65101 23 webl “Sex nae 
Preferred _...-_--_- i00|--_--- 101. 101 10! 10014 Feb| 101 Mar Dairy Dale A | Mi 3 soul ite ua te oe oe 
St Louis Pub Serv com _-.*| 2034, 2044 20%} 100; 20. Feb| 24 Jan ee i ecnndanenes en) Se el et ifn: al ee 
Wagner Electriccom.."-i5| 45° | 45 47%| 2.753 424 Jan} 50 Feb bir asanes~ onnoe =o 3s| 30° 30:1] 1’300l 30°” daar seit uk 
rred ..........100|---.--| 109 109 | 66] 107% Feb] 110 Jan | mmoorium Corn (The). , e 
e! 100 109 109 66| 107% Feb; 110 Jan Emporium Corp Se Segara 3414 35 670| 27% Jan| 37 % Feb 
cStBalvay Bonde | pee ee OE Mie a 
y & Suburban ‘ %| 90% 90%| $1,000| 90 Jan| 91 Jan] pyraman’s Fund Insurance| 110 - , - 
E St Louts & SubCo5s. 1932 ---- 95% 95%| 1.0001 95% Jan| 96 Feb | *teman’s Fund Insurance.) 110 | 120 170%4| 1350| 29 Merl st een 
wae ors aR 3 ,000| 80% Jan| 85 Jan |tioctor & Kislsot com... |... .” ‘ . 
y 83% 83% 8,000| 80% Jan) 85 Jan "Foster é Kleiser com % 4 SS Sa 33% i% 895| 11 Feb] 12% Jan 
omy Ronde . P P Galland vy thing Prod its 53. «#3 115 MBLs an S Ten 
ouston eee OO 7 8 ,000/ 973% Mar) 99% Jan cents aR : ae 
Laclede Gas Lt 5348-71953) ---——- 103. 103 200| 103° Marl 103 Mar | General Paint A--.......-|~.---- oy 35) ‘Shel 35sk dent Sek Gee 
oloney Electric 5%s 1943) 94%| 94% 95%] 3,500} 9314 Jan) 95% Feb | Golden State Milk Prod...| 5714 ‘ = 
Natl Bearing Metals6s 1947) _--- 104% 104%] 2,000] 103% Jan| 10434 Jan Golde state Mii Prod 574) 10554 106%| - 60| 108% Jan| lore Jan 
- <aael | @ugke tages! Sone O8tc Saul Gee Bhi aos wet eee A aan ke an 
1941 1004 100% _8,000' 99)s Jan! 101___Feb| — Series A 6% pref-..---- 10134| 100% 101% 71| 100% Mar| 10214 Feb 
*No par value. Haiku Pineapple Co Ltd pt -55-- 21 21 50} 21 Marl 23% Jan 
ale Bros Stores Inc. -_---- 534) 21 Jan 
Los Angeles Stock Exchange.—Record of transactions | Hawalian Com'l & Sug Lta|__--_. 51% 52 280| 5034 Jan| 63° eb 
at the Los Angeles Stock Exchange, Mar. 2 to Mar. 8, both | Hawallan Pineapple - oa 777777 or fil eel aot weet ee 
inclusive, compiled from official sales lists: Honolulu Cons Ole 22222] 37% 3734| 6001 35% Feb 3832 on 
unt Bros Pack A com_.-.-.|_.-.--- 22% 22 4 
Friday ’ Sales Hutchinson Sugar Plant. = a 11 “ 11 % 278 ios ilar tae - 
Last |Week’s Range| for Range Since Jan. 1. Illinois Pacific Glass A....| 42%4| 42 42%} 1,385) 40 Jan| 47 Feb 
Sale of Prices. Week. Jantsen Mills... .........- 461%) 45% % 650; 44 Jan| 48 Jan 
Stocks— Par.| Price.|Low.  High.| Shares Low. High. Kolster Radio Corp..----- 61 59% 64%] 9,844 56 Feb| 79% Jan 
SC I ee eee ee Ee eee 
Bolsa Chica Oil A__-___- 1| 2.55} 1.90 2.55} 94,000) 1.90Mar| 4.30 Jan | Leighton Ind B vtc__--.-|_----- 8% 9%| ° 55) 7 «Jan| 10% Feb 
Broadway Dept Stores— Leslie Salt Co........-.-- 39%| 39% 41%] 1,113) 38 Feb| 47% Ja 
Pref ex-warrants....100| 9234|..--- ----- 30; 92% Feb) 95 Jan | LA Gas & Elec pref__-_--- eae a 106% 106% 20] 106 Feb} 108% a4 
Buckeye Union Oil pref.-1 P 44 .49| 37,600 .34 Feb 1.85 Jan | Magnavox Co...-.----..-.-- 9% 8% 10) 35,012 7 Feb| 13% J 
Byron Jackson Co__.--..- 37%! 35% 38%| 1,022) 351. Feb) 39 Feb | Magnincom-..-_-......-- 35 34% 38 735) 34 Feb| 39 Jan 
California Bank_._-.-_- 35 130 | 129% 132 143| 125 Jan| 136% Jan | Mercantile Am Realty __--|--_--- 99% 100 100| 9934 Feb| 100% Jan 
Central Investment..__.100} 102%4/----- ----- 111}; 101% Feb; 103 Jan | Nor Am Investment com..-.| 121 121 122 140} 113 Jan} 123 Feb 
Citizens National Bank 100) 505 {-.--. ----- 15} 505 Mar! 520 Jan pO a yee 101 101 90} 100 Feb; 101% Jan 
Comm’! Discount com..25; 30 j|----. ----- 340; 30 Mar; 30 Mar | North American Oil....-..- 22%) 21 25%| 9,759) 21 Mar| 38 Jan 
Douglas Aircraft com_..*| 2644) 24% 264} 2,800) 24/4 Mur! 30 Jan | Occidental Ins Co. ...-..-.|----.- 39% 29% 354) 27 Jan| 30% Feb 
Emsco Derrick & Equip— | SS = — rs ae -| 42 42 607 3% Jan) 46 Feb 
SI eidisdivcs<oihigtioa 100} 42%] 4134 43%) 9,900) 37% Kb’ 44% Feb 4 SSSR ae eS ae 39 40 650) 36 Jan} 45 Feb 
RO IES Oat Mr elsdews keden 150} 10 Mar! 15% Jan/ PacificGas&Eleccom_...| 56%) 55% 58 5,639) 54 Jan| 67% Jan 
Globe Grain & Millcom.25| 34%|_.... 2... 130| 313; Jan| 34 ¥Feb| _ Ist preferred-........-- 27 | 27. 27%| 3.683; 27 Jan| 28 Ja 
Goodyear Tire & R pf.i00| 101. |..... 22... 60| 100°, Jani 101 + Jan| Bites-..----...----.-- 3.95 | 3.25 3.25 | 43.401 2.75 Jan| 3.85 Jan 
Goodyear Textile a I: sdiskiea Saauan 10; 98 Feb} 102 Feb | Pacific Lighting Corpcom -| 78%) 75 78%| 13,527) 70 Jan 80% J “ 
Holly Development 1 1 1 1,400 1 Jan 1.10 Jan 6% preferred. --..-.... 104 103% 104 140} 101% Jan) 104 Feb 
Home Service com-_-.-_-.- , ie See 20; 23% Jan| 25% Jan | Pacific Tel& Telcom -.-.-.- 175 172% 177% 45) 160 Jan| 182 Jan 
8% preferred__..-.-- 25%| 25% 25% 380} 25% Jan) 26% Jan PUM. cinctiacarnacass 127%| 127% 127% 5) 121 Jan| 127% M 
Hydraulic Brake Co com 57 57 60%} 1,700} 40 Jan| 58% Feb | Paraffine Cos Inc com---_--. 83%) 83% - 2,383) 81% Feb) 88% cod 
Int Re-Insurance--_--.-. 58%| 58% 58% 300} 53 Feb| 60% Feb | Pig’. Whistle pfd-..-..---.- 14 12% 555) 12% Mar] 14 Ja 
Jantzen(K nit’g) Mills ——- . 46%| 45 46%| 1,067| 44 Feb| 48% Jan | Pac Public Service--.-.--.-- 23%| 23% 23% 10,426; 20% Jan) 24 F > 
Leighton Ind Inc B.-_... * Spgy Bie on 200} 10 Marl 10. Mar | Richfield Oil--.--.------- 4134| 4014 42 | 3.423] 39% Febl| 48% Ja 
Lincoln Mortgage pe A | Pg as 1,371 60 Jan) 1.47%Jan Preferred ex war_.------|------ 244% 24% 615) 24% Jan| 25 J ~ 
LA First Nat Tr & 8 B_25| 133 | 133 136 1,400] 120% Jan| 150 Jan | Roos Broscom.-.-........-|------ 32 32% 490| 32 Jani 34 Jan 
LA Gas & Elec pref-..i00) 105%] 105% 1063| |” 68) 105% Mar| 108 Jan | _ Preferred=—-—— == -------|-<2 57 9934 99 15| 98% Jani 100% Jan 
L A Investment Co_.-__. 2. 2.30 2.35| 17,600} 2.15 Jan| 2.55 Jan | SJ Lt & Pow Prpfd___--.- 114% 11482 117 190| 114 Jamil 118 Feb 
LA First Nat rects__.___- 3 2.90 3.40! 8, 3 Mar 3.60 Feb 6% prior preferred _ -- _- 100%! 100% 100% 251 101% Jan! 102% - Jan 
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Friday} Sates Friday 
Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Continued) Par.| Price.|Low. Htgh.| Shares Low. High. Stocks (Concluded) Par.| Price. |Low. Htgh.| Shares. Low. Higa. 

F Schlesinger “A” com...|__.-.- 19 20 1,720, 19 Feb) 21 Jan | UnionSugarcom--.---..-|....-- [== 750| 21 Mar| 27% Jan 
: Sool, Mitibbatipbosated 88% 90 110| 88 Feb} 90 Jan | Wells Fargo Bk & Union Tr |...... 5 310 25| 303 ««Jan| 310 «Ss Jan 
Shell Union Oil com --_----|__-__- 26% 27%|  798| 26 ¥Feb| 29 Jan | West Am Finance pfd----.|...-.- 4.62% 4.624 45| 4.62% Mar| 462% Jan 
Sherman & Clay pr pfd-_--.-/}_...-.- 88% 88% 50| 88% Febj 95 Jan | West Coast Bancorp ------ 26 26% 570| 26 Mar! 30 Jan 
femioneOes,-...2\ 4ax| %3x 44 | 3001 41% Marl 44° May 
Signal Oil & Gas__..---.-.-- 3% ay is > P 
Spring Valley Water-----.|--..-- 884 as 28 88% Mar 8 Jan Cincinnati Stock Exchange.—For this week’s reeord of 

Oil of Calif-..-.-| 68 | 66% 6 , an : "nia : 
Telep Investment Corp....|.-..-- $7 60 150| 59 Jan| 60 Mar | transactions on the Cincinnati Exchange see page 1505. 
Tidewater Assd Oil com.__-|_-__-- 18% 18% 105} 18 Feb) 21% Jan 

sung Label & Litho Go_.|~-7777 31% 2134] 50 B14 Mar| 23° Feb h Stock Exch For thi k’s record of 
Traung Label & Litho Co. ./_._--- 1 “y ar e 4 c xchan -— Ww Tr 
Transamerica Corp ...---- 138%{| 135% 139%| 5,534] 125 Feb] 1395 Mar Pittsburgh Stock ge or this week's r o 
Union Oil Associates - .. ..- 48%| 48 50 | 6,525) 44% Feb] 51% Jan | transactions on the Pittsburgh Exchange, see page 1505. 
Union Oil Co of Calif---_-- 49 | 48% 49%! 6.758' 46% Feb! 51% Jan 











week beginning on Saturday last (Mar. 2) and ending the present Friday (Mar. 8). 


New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 


It is compiled entirely from the daily 


reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered. 



























































Friday | Sales Friday ; Sales 
Week Ended Mar. 8. Last |Weeks’ Range) for Range Since Jan. 1. Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of Prices. || Week. Sale of Prices. Week. 

Stocks— Par.| Price. |Low. High. Shares. Low. | High. Stocks (Continued) Par.| Price. |Low. High.| Shares. Low. Hwa. 
Indus. & Miscellaneous. Chain Store Stocks Inc..*| 37%) 37% 38%| 6,100) 37% Mar) 40% Jan 
Actne Steed com _._..-- 25) 89%| 89% 89% 100| 89% Mar; 130 Jan | Charis Corp------------ *| 33 33 34% 600; 33 Mar| 42 Jan 
Acoustic Products com _..* 8% 7% 11 | 45,000 5 Feb| 19 Jan | Checker Cab Mfg com..-*| 89%4| 86% 93 59,200; 46% Jan Mar 
Aero Supply Mfg cl A--..*|_.---- 38% 41%4 200| 38% Mar| 44% Jan | Chicago Nipple Mfg B--50)------ 1% 1% 100 1% Feb 1% Mar 
Aero Underwriters. _..--- *| 47%| 43% 47%) 2,100] 43% Mar) 48% Feb | Childs Co pref-..-.---- 100) 103 101% 103 90} 101% Mar, 109 Jan 
Agta Ansco Corp com....*| 37%! 36% 38 900 Jan| 43% Jan | Cities Service common..20)| 120%; 118% 121%/115,900| 88% Jan} 121% Mar 
Ala Gt Sou ord____--.-- __ ee 158 160 | 200} 144% Jan} 161 Feb ts 100; 9744) 97 —" 3,400; 96% Feb| 98% Jan 

a. Yh Slaeswena 158 160 y 110} 150% Jan) 167 Feb Preferred B.......--- 10 9 9 600 8% Jan 9% Jan 
Alexander Industries - - - - -- 20%! 19 23 (100,400) 17 Mar; 23 Mar | City Machine & Toolcom*) 31%| 31% 3234 1,800; 29 Feb| 34% Jan 
Alles & Fisher Inc com--..*}-_--.--- 27% 31%) 600| 27% Mar| 36% Jan | City Radio Storecom.* =/|..---- 284% 29% 400; 27% Feb) 31 Feb 
Allied Pack com.....-.-- 1 RP 1 1%) 2,200 1 Jan 2 Jan | Clark Lighter conv A-....*|-.---- 7 7 100 7 Mar, 24% Jan 

Prior preferred _--~.-.- 100 9 9 9 | 100 7% Jan) 10 Feb | Club Aluminum Utensil_.*|..---- 30% 31% 300| 29% Jan) 33% Feb 

Senior preferred -_-.-.- 100 et wiow 2% 2M) 100 1% Jan 2% Feb | Cohn-Hall-Marx Co.-.-..-. ee 424% 44% 500; 36% Feb) 45 Jan 
Allison Drug Stores A_...*|..---- 5 5% || § 4% Jan 7% Jan | Colgate Palmolive Peet...| 74%| 73 75%| 2,000) 73 Feb| 80% Jan 

| Sl oetebagaae . 4 3% 5%) 7,300 3% Feb 5% Mar | Colombia Mtg Bank---..- 47%4| 47 47% 900; 46% Feb; 47% 
Alpha Port] Cement com.*}-_-_--_-- 48 49% 500; 48 Mar! 54% Feb | Colombian Syndicate-.-_-.-- 1% 1% 41%] 2,000 llie Jan 2 Jan 
Aluminum Co common.--.*| 160 160 178 || 1,800) 146 Jan| 189 Jan | Columbia Pictw i ------- 31%} 31 4 4 700} 31 Mar; 31% Mar 

Preferred..........- 10634| 106% 10634) 700} 103% Jan| 106% Feb | Col Auto Prtsconv cum pf*|------ 3244 1,900; 31 Feb} 35 Mar 
Aluminum Goods Mfg -.-*/...--- 33% 36%) 1,000); 32% Jan} 41 Feb | Consolidated Aircraft - - onl 39 36% a3 21,300; 31% Feb! 43 Mar 
Amer Arch Co-.-_...-.-- 43%| 43 43% 1,200) 43 Mar, 47% Jan | Consol Automatic— 

Amer Bakeries clA ..---- 6 ee 49% 49%) 100| 4934 Mar| 59 Jan Merchandising v t c_..* :| 11% 10% 13%| 20,200; 10% Mar! 17% Jan 
Amer Beverage Corp....*| 15% 15 15%) 4,000; 138% Jan|' 15% Jan $3.50 preferred...-.-.-- Pin ae ies 32% 36 3,600; 323% Mar! 45 Jan 
Amer Brit & Cont Corp. 21%| 2134 22%) 3,100) 1934 Jan| 22% Feb | Consol Cigar warrants-_---_|-.---- 8% 9 300 84% Mar! 13% Feb 
Am Brown Boveri Elec Com Consol Dairy Products-_--_*|------ 42% 45% at 41 Jan| 50% Feb 

Founders shares_--_--_-- 13% 12% 14%) 10,100 8h Jan) 14% Mar | Consol Film Indus com..*| 2234) 22% 23%)| 18,500) 18 Jan| 25% Jan 
Amer Chain com__-__-_--- i ace « 16% 22% 400| 16% Mar| 25% Feb | Consol Instrument com..*| 275%] 26% 29 10,400} 23 Feb| 29% Feb 
Amer Cigar com.-_.-.-.-- 100) 143 143 144% 250) 138 Fet)| 14434 Mar | Consol Laundries._..-._- *| 17% 17 17%| 5,600) 17 Feb| 19% Jan 
Amer Colortype com.....*| 46%| 45% 46%) 2,300, 37 Jan| 49% Feb | Cons Ret Stores Inccom.*, 364%, 36% 38%4| 3,700) 32% Feb) 39% Feb 
Amer Com Alcoholvtc 100) 83%| 81% 84%) 2,400) 78 Jan| 90 Feb | Consol Theatres Ltdvte.*; 19%) 19 203 2,400; 18% Feb) 20% Mar 
Amer CyanamidcomclB20| 59%| 56% 64% 21,800) y50 Jan| 80 Jan | Coon (W B) Co— | | 

es 100} 105%%| 105% 105% 100} 98 Jan| 105% Mar 7% pret with war_---100)------ 90% 93 200' 90% Mar, 98% Feb 
Amer Dept Stores Corp..*| 25%| 22) 29 D4,275| 20 Jan| 29 Mar | Copeland Products Inc— ‘| | 

1st preferred---.--.-- 100} 105 105 114 1,100; 105 Mar 114 £4Mar Class A with warr.-.-- 18 17% 19%) 1,700, 15% Jan; 21% Feb 
Amer Mfg com_-_...--- | rr 44 44 75, 37% Jan) 44 Mar | Courtaulds Ltd Amer iin 
AIDer Met 2... 2 n202-- *| 119 116 §=12034 425| 116 Maral24 Jan rects for ord stk reg--£1| 19%; 19% 20 | 2,600) 19% Mar 2536 Jan 
Amer Milling Co com.-_100)____-- 26 26 100, 24 Jan| 27% Feb | Crock Wheel EI Mfgcom 100) 273 261 279% 550) 12734 Jan| 285 Feb 
Amer Rolling Millcom_.25| 9114) 90% 94%) 10,500! 904% Feb) 105% Jan | Crosse & Blackwell— . } 

Am Solvents &Chemvte*| 37%| 37% 40%) 9,500; 26% Jan) 405% Mar Pref with warrants....*!..----. 523% | 500| 52% Feb Feb 

Conv partic preferred. . * 50%| 50% 51% 3,000' 46% Jan| 55% Jan | Crowley Milner & Cocom | 5244| 52% 34% 2,100! 52% Feb; 62% Jan 
Amer Stores com--_-_----- 86% 854% 92% 3,400) 85 Feb| 97 Jan | Cuban Tobacco com vt c_*|_----- 27% 28 200; 20% Feb; 28 Mar 
Amer Thread pref.-.-.-- 5 3%| 3% 3%) 3,900 3 Feb) 3% Jan | Cuneo Press common. -- ae 43 4434) 700; 43 Feb| 47 Jan 
Amsterdam Trading Co— | Curtis Publishing com new, 118 117) 11934} 1,900) 115 Jan 120% Feb 

American shares-...-.-.|------ aoe 31% 300° 31 Mar; 33 Jan $7 cumul preferred-...* 11734) 116% 117%! 150, 113% Jan} 121 Jan 
Anchor Post Fence com_.*|__.__- 33 34% 600. 31 Feb| 43% Jan | Curtiss Aeropl Exp Corp.*, 45%) 4554 49% 7,000, 263% Jan 52% Feb 
Anglo-Chile Nitrate Corp.* a 4a 38% 42%) 6,900) 33 Jan| 45% Jan | Curtiss Flying Serv Inc..*| 2334| 23% 24 | 23 400; 21 Feb, 25 Feb 
Apponaug Co com__...--*|------ 65 65 | 100; 65 Jan| 65% Jan 1 

6%% cum pref-_-____- io ee 97% 98 | 400; 97% Mar; 98 Jan | DavegalInc............. *| 3434; 32% 35% 3,200; 29 Feb 36% Jan 
Arcturus Radio Tube._-.-*| 25%} 23% 27%) 47,900) 22% Mar| 27% Mar | Davenport Hosiery Co...*| 30 30 32%| 1,600) 1834 Jan| 34% Feb 
Armstrong Cork com__..*|} 62 62 64%) 450), 61 Jan| 65 Feb | Davis Drug Stores allot ctfs}__._-- 5644 5634 200| 56 Feb| 57 Jap 
Arnold Print Works_-...-|------ 7% Thi 400 3 Jan 7% Mar | Decca Record Ltd— | 
Art Metal Works com_..*| 49 45% 51% 1,800) 41 Jan 656% Feb Amer shs for ord sh___£1 44% 4% 4%] 3,700) 4% Mar 4% Feb 
Associated Dye & Print_.*| 26 22% 27%) 11,300) 19 Feb| 27% Feb | Deere & Co common-.-.100} 591 591 609% 500, 580 Feb| 642 Feb 
Associated Laundries A_.*| 13 12 13 | 1,000); 12 Jan| 14% Feb | De Forest Radiovtec....*| 20% 20% 22% 20,700) 20% Mar} 26% Jan 
Associated Rayon com. --*)------ 254% 287%} 1,300} 2514 Mar| 35% Jan | Detroit Motorbus- ----- | oe 8% 8% 100 844 Mar 8% Mar 

6% preferred-_-_---.- 100} 7534) 714 75%) 4,400! 7144 Mar) 87% Jan | Dixon (Jos) Crucible Co 100 ical ao in dt 168% 168% 20; 160% Jan| 170 Jan 
Atlantic Coast Fisheries-- | ~~~ --- 90 90%] 300) 90 Feb) 90% Feb | Doehbler Die-Casting-...- 34 31% 35%; 2,000, 314% Mar! 42 Jan 
Atlantic Fruit & Sugar_-_* 134 13% 1%} 10,700 1 Jan 2 Jan | Dominion Stores ae” 146 146 53 1,200 146 Mar| 165 Jan 
Atlas Plywood. ___.__.-. *| 55% 55 553%) 500; 653 Feb 80% Jan So 4 ee Se A 54 55% 400) 54 Mar 55% Mar 
Atlas Portland Cement--_-_*)_---_-- 50 504} 800| 49% Feb) 54% Jan | Douglas Aircraft Inc... _- *| 264%| 24% 26%! 16,500' 24% Mar| 30% Jan 
Auburn Automobile com_* 173 166 186 " 4,600) 130% Jan 192 Feb | Dresser (S R) Mfg class A *|------ 47% 48% 400' 47% Feb| 48% Jan 
Automatic Regis Mach...* 12%} 11% 13 4,500 8 Jan 15% Jan | Dubilier Condenser Corp.® ® 8%. 8% 9 2,900 7% Feb| 11% Jan 

Conv prior partic. _-_-_. *| 26%%| 25% 27 | 8,600! 24% -Feb| 29% Jan | Durant Motors Inc__.... 14% 14% 16 11,000, 13% Jan 19% Jan 
Aviation Corp of the Amer*| 66%! 64% 89% 35,400) 32% Jan| 89% Mar | Durham Duplex aang | 

New, when issued-_-_-_-__- 22%)| 22% 22%) 39,700) 22% Mar! 22% Mar Prior pref. with warr_.*} 42 40 42 400; 40 Feb| 45 Jan 
Aviation Credit Corp. _--- *| 2234] 2234 23%)|| 2,400} 22% Mar| 23% Feb | DuzCcclAvtc-_-_-_----- <n 3% 3% 100, 3 Feb 4% Jan 
Axton-Fisher TobcomA10| 36%] 36 36%} 2 35 Fev| 43% Feb | Educational Pictures— | 
Babcock & Wilcox Co-_-100)----_-- 125 125 | 150; 124 Jan) 137 Jan 8% cum pf with warr 100) - --- -- 90 90 150) 75 Jan) 797% Jan 
Bahia Corp common--_-- *| 14%) 14% 15%} 1,200) 14% Mar) 22% Jan | Electric Household Util_10)-.---- 43 45 300 43 Mar| 45 Mar 

Preferred cumulative.25|_.__~- 14 14%) 300} 14 Feb| 15 Jan | Elec Shovel Coal par pref_*|-_----- 58 58 100; 5434 Feb) 61 Jan 
Bauman (Ludwig) & Co— Emsco Derrick---...-.---- 43 43 44 400; 43 Mar| 45% Feb 

Conv 7% istpref.-..100)_.---- 95 95 92% Feb| 96% Jan Fabrics Finishingcom__..*| 2234; 22% 24%} 5,300; 22% Feb) 25% Jan 
Bellanca Aircraft vt c..-*| 1834) 17% 20%) 8,200) 15 Jan| 23 Jan | Fageol Motors com_...-. 10 5% 5% 5%) 1,800 5% Feb 6% Jan 
Bendix Corp com-__-__._. _ ee 107% 107% 200} 10734 Mar} 129% Jan | Fairchild Aviation class A *| 3042! 29'4 32%) 19,600) 23 Jan} 34% Feb 
Blauner’s common......- *| 57%| 54 (57% 1,900) 51 Jan| 60% Feb | Fajardo Sugar... _-... 100} 11644| 113% 117 390) 110 Feb! 124% Jan 
Blaw-Knox Co_..-..._.- *| 43 43 44% 900; 40 Feb| 45% Feb | Fandango Corp com-_-.-.-.- * 9 8% 10 31,600) 4% Feb] 10 Mar 
Bliss (E W) Co common._*} 5034} 49 545%) 9,600} 43% Feb| 56% Jan | Fan Farmer Candy Shops *}------ 34% 600| 314% Jan| 40% Feb 
Blumenthal (S) & Co com ° *| 81%] 81% 82 1,200; 80 Feb| 94% Jan | Fansteel ProductsInc....*| 12% 12% 13% 1,800; 11% Jan| 21% Jan 
Bohack (A C) Cocom____*}_____- 75 75 100; 71 Feb| 77 Jan | Fashion Park Inc com-_---*|------ 50 54 500; 44 Jan| 54 Mar 
Bohn Aluminum & Brass.*| 110 108 114 4,900! 105% Feb) 123% Jan | Fedders Mfg Inc class A.*|-.---- 40 40 600; 40 Feb| 50 Jan 
Borden Co,new com wi..25| 9334] 93 994] 3,200; 93 Mar) 100 Feb | Federal Mogul Corp_---- *)_.-... 30%% 30% 100} 27% Jan| 32 Jan 
Bowman-Bilt Hotel Federal Screw Works.---*| 71 70 774%| 2,700) 68 Jan} 73% Jan 

Second preferred - - ..100)__._-- 18 18 125} 18 Mar; 18 #=Mar| Federated Metals trctf..*| 39 36% 39 5,700} 32% Feb) 39 Mar 
Bridgeport Mach com-_.__*|_____- 2 2 100 1% Jan 2% Jan | Ferro Enameling Co cl A *}------ 69% 69% 300| 69% Jan} 70% Feb 
Brill Corp class A__..__- _, 23 23 200; 22% Feb| 28% Jan | Film Inspection Mach_--*)------ 2 2 100 1% Jan 3% Jan 

SC * 8 8 8% 100 85% Mar| 10% Jan | Firestone Tire & R com_10| 240 240 253 5,000; 220% Feb| 253 Mar 
Bristol-Myers Co com...*| 100%| 100% 103%! 1,300} 92% Jan| 10934 Feb 7% preferréd-~.-.---- ee 108% 108% 100; 108 Feb} 110% Jan 
British Celanese— Fokker Air Corp of Amer_.*| 37%! 27% 37%%/| 71,800} 18% Jan} 37% Mar 

Amer deposit receipts. -_|.....- 5% 5%) 1,000 4% Jan 8% Jan | Foltis-Fischer Inc com...*| 37 35% 37% , 3534 Mar| 38% Jan 
Budd (E G) Mfg com__._*/______ 56% 60 3,800; 34% Jan Mar | Ford Motor Co Ltd— 

Bullard Co (new co)_-_..- *| 4934) 48% 50%] 6,900) 44 Feb| 51% Feb Amer dep rcts ord reg-£1; 18 17} 18%| 49,600 153%) Jan} 20 Jan 
Bulova Watch com_____- *| 304%|} 30% 30% 800! 30% Mar; 30% Mar | Ford Motor Co of Can. 100 685 660 689 4,610) 625 Feb} 818 Jan 
$3.50 conv pref-----.. *| 50 4944 50 1,300} 4934 Mar| 50 Mar] ForhanCo,clA----.---- 30 30 30% 600; 30 Mar) 33% Feb 
Burma Corp Amer dep rcets + q 4\%|| 21,400 3% Feb 5% Jan Foundation Co— 
Butler Bros-_..........- 20} 315%| 30% 33% ,500|} 3054 Mar) 44% Jan Foreign shares class A-.*|_----- 14% 16%; 1,100| 13% Feb) 19% Jan 
Buzza Clark & Inc com__* 8% 8% ll 900 6% Feb| 17% Jan | Fox TheatresclassAcom.*) 31)4| 31 33%/110,500 Feb| 35% Jan 
Canadian Indust Alcohol_*|______ 43% 43% 100} 40 Jan| 43344 Mar | Franklin (H H) Mfg com-*|_.---- 34% 42%) 2,700; 31% Feb) 42% Mar 
Capital Administr allot ctf} 76 75 76%)| 2,700) 75 Feb} 77 #£=Mar Ll eee 89% 90% 375; 8534 Feb; 91% Feb 
Carman & CoclA _._.__- *) 31 31 31%} 1,000] 31 Feb| 31% Feb | Freed-Eiseman Radio-.-_.-* 2% 2% 3 400 1% Feb 4% Jan 

OS eee _ Ree 25% 25% 100} 25% Feb) 25% Mar | French Line Amer shs for 
Carnation Mil Prod com 25|_____- 42 44% 900} 42 Feb) 48 Feb com B stk-__--600 francs) ------ 50% 51 500| 42% Jan} 59 Jan 
Casein Co of Amer-__.__ 100 210 200 215% 940; 180 Jan| 267 Jan | Freshman (Chas) Co.....* 8% 8 944| 9,600 8 Mar| 12% Jan 
Caterp: ‘Teactor....... 74%| 744% 76%} 2,000) 72% Jan) 82 Jan | Gamewell Co com....... . ree 70% 71% 500| 6854 Mar % JaD 
Ceco Mig com-..-....-.-.*)...... 69% 70 200} 68% Feb| 70 Mar | General Alloys Co_--.---- *| 16%) 15 17 1,500} 14 Jan| 21% Jan 
ey Corp of Am com ° 44%| 44 4,600} 41% Jan} 5734 Feb | General Amer Investors._*|-.--.-- 77 80% 500| 75% Feb| 93% Jan 

a eee 107% 113 1,400] 107% Mar) 118 Feb | General Baking com.....* 8% 84% 8%) 19,400 8% Mar 10% Jan 

Cellule’ Co-com........ _ eee 43% 43% 100} 41 Feb| 650 Jan Preferred. ........---- *| 73)4| 73% 74%) 4,100| 72% Feb) 79% Jan 
$7 preferred.......... _ eee 83 83 100; 80 Feb| 83 Mar | General BronzeCorpcom*; 51%) 51% 54%| 4,500) 43 Jan; 59% Feb 
Centrifugal Pipe Corp...*} 10%! 10 11%] 2,900 9% Feb! 13 Jan © General Cable warrants-.-_-/----..- 45 2,500! 17% Jan| 47 #£=Mar 
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Friday Sales 
Friday Sales Range Since Jan. 1. 
~~ — Range wd Range Stnce Jan. 1. yo eS _ A 
Prices. q § a. 
Stocks (Continued) Par.| Price. \Low. High.| Shares. Lee. Hw. Stocks (Continued) Par.|Price. |Low. High Low AW 
Murphy (G C) Co com_..*}_..... ot 106%} 4,100} 77% Jan| 106% Mar 
Gen Elec Co of 4 Britain Feb f _. Vighges % 72% 700} 70 Feb| 76% Feb 
Gen'l Firepr fg new com -*|...--- 35 36%) 1,900) 30% Jan) 37% Feb | National Baking com....*| 534| 534 5%| 1,3001' 5% Feb] 6 Jan 
Gen’l Laundry Mach com *| 25%) 25:4 2654) 3,300) 25 Jan) 27% Jan | wat Rankservice “27*]} 69 | 69 70%] ‘800| 6834 Feb| 75% Jam 
Gen’l Realty & Utilcom.*; 21%] 20 23 15,800} 20 Mar| 25 Feb Nat Battery Co pref e 58 58 100 5814 Mar| 5814 Mar 
Pfwithcom purch war100} 97%| 97% 100%] 21,300} 97% Mar) 100% Feb Nat pf A_..100 ghosts 105% 105% 30] 103 Feb| 106% Jan 
Genl Tire & Rub com._..25] 267 260 270 70} 236 Feb} 285 Jan Nat Peni been aia: _° martyr 40 47 14,600| 30% Jan| 48% Feb 
Gilbert (AC) Cocom ....*| 24 | 24 24%} 1,800) 18 Jan) 25% Jan | “"‘Sreterred with warr..25| 47 | 45 49%] 6,300] 32% Jan| 49% Mar 
PUOMINGS cus cccatoos 2, oe 44 45% 200} 42% Jan] 48 Jan Nat Food Products— ‘a 
Gleaner Comb  reiegemnent 102 102. 105 200; 95 Feb] 124% Jan Claas A with warr.....°| 353%4| 35% 35% 700| 83% Jan| 37 Jan 
Glen Alden Coal_.......*/.....- 132% 132% 100} 11934 Jan) 139 Jan eRe ga Re e| 11 10% 11%] 4,000] 10% Mar| 12 Jan 
bar Stores ---- 23 “Feb Nate Leather_-...----_- pee: 3% 3% 100} 3% Mar} 5 # £Jan 
«cena nanan == 72> on SS] eS Jan | Nat Mig & Stores.....-.*/---_--] 30% 32%] | 500) 30 Feb| 40% Jan 
$7 qeet @ with warr,__.-- *|------ 86% 86% 100} 86 Jan) 88 a0 | Nat Rubber Machinery..*| 35%| 34% 3814] 8,500 31 % Feb 4 is gen 
-- Nat Sc Sar * y 2 30 1,900 an 
New when Issue... _- =2.| 107%] 106% 112 | 53,500] 93 Feb] 114% Feb | Nat Susar Refe_..22722 a il is) bol ela oe b5% Jan 
Gold Seal Electrical Co...*| 68%) 55% 72 600) 23 Jan A = Nat Theatre Supply com.*| 84| 8% 8% 800} 8 Jan] 12% Jan 
-*| 73 | 72% 73, Se thus Sonl idee Sep | mettemal Tie..........- _. See 38% 300} 36 Jan Mar 
16%} 16 17%) 14,400) 13% Jan) 19% Nat Toll Bridge com A__-*| 19%| 18 1954] 4,300] 18 Mar| 195 Mar 
Gramophone Co Ltd— 9 M Nat Trade Journal Inc_..*| 30 30 100] 29% Feb| 34% Jan 
Amer dep rets opd £1) 89 72% 89 | 22,100) 62% Jan) 8 Mar | Nauheim Pharmaciescom.*| 10%] 1054 11% 300} 10 Feb| 12 Jan 
Granite City Steelcom_..*| 43 40%. 44%] 10,100) 35% Feb) 44 ar Cumul conv pref_..--- ns 26% 28% 300} 20% Feb| 32% Mar 
Gt Atl & Pac Tea Ist pf 100/._..-- 115 115% 30] 115 Jan] 117% Feb Nebel (Oscar) Co Inc com *}..__-_- 20 20% 600} 20 Marj] 26% Feb 
Greenfield Tap & Die com *|_____- 1634 17%} 700) 12 Jan) 1944 Feb | Neni Corp common.....- *| 25 | 24% 2515] 1,600] 24% Feb] 20% Jan 
Greif (L) & Bro com-_..-- , ee 13% 14% 200| 1344 Jan) 15% JaD | Neisner Broscommon.-..*| 161 | 155 161 2,200} 142 Jan} 164 Feb 
Griffith (D W) class A...*|__..-- 3 3% 500} 1% Jan) 4% Feb Preferred........... 100} 206 | 200 210 650} 187 Jan} 210 Feb 
Grigsby-Grunow Co new.*| 168)4| 162% 1774] 4,200) 140 Janj 183 Mar | Neison (Herman) Corp...5| 2534] 2534 26%] 500] 24% Jan| 28 Feb 
Ground Gripper Shoe Co— 37 M Neve Drug Stores com_--_* 6 5 7 400 5 Mar} 13 Jan 
4. eee ol Sf | 38% Be | ee Ss Seal 56. Baw | q Cmmmon otis of Gep_-..|-..... 6% 6%) 200] 6% Mar] 10 Jan 
phcnwdiicss s 
G hom Sate ae i... 60 64 2,500 58 Jap 69% Jan Newberry (J J) com_.... 119 119 120 200} 115 Feb an 
all (C M) Lamp Co-.-...*/-..--- , New Mex & Ariz Land_-_.1 7% 7% 8%] 3,500) 7% Marl 8% Jan 
Hall (W F) Printing....10) 29 29 =—-30 800} 29 Mar; 35 JaD | New Orl Gt Nor RR_._100|_.._.. 28 «29 300| 28 Mar| 32 Feb 
Happiness Candy StclA-*| 3%) 3% 4 2,100; 5)4 Mar) _5% Ja | Newport Co prior com A 50|--—--- 50 650 400] 50 Jan| 650% Jan 
Harrison's Orange Huts --*}-.---- 2634 27%) 1,000} 26 Febj 37 Jan | Newton Steel new...-.-- 101 963% 104%] 8,100] 66% Jan| 104% Mar 
Hartman Tobacco com. “io sesens 22 «22 300} 20 Jan) 22 Jan | NY Auctioncom A_..... *| 218%| 218% 19% 600} 18% Marl 24% Feb. 
Hart-Parr Co com_....-- 845%} 82 87)4| 12,100) 63% Jan) 87% Mar | N y Hamburg Corp....50|_--._- 45% 471% 300} 45% Mar| 50 Jan 
6% % preferred - *| 188 182% 195 1,025) 146% Jan) 195 Mar | wy Investors..........- 45%| 44 46 8,000} 43% Feb| 48% Feb 
Hart Schaff & M com. 100 —_—— 184% 189% 850) 184% Mar) 18934 Mar | w y Merchandise.....-- She 43% 47%] 4,000] 36% Jan| 47% Mar 
Haygart Corp........-- 65 62% 66%) 25,100; 46 Jan) 66% Mar | Niagara Share Corp....- _, ee 44% 46%| 2,400| 25 Jan| 47 Feb 
Hazeltine Corp. ....-.-- *| 4434) 44 45 | 1,200) 43 Jan) 504 JaD | Nichols & Shepard Co_-.-*| 105}4| 104 107%] 14,4001 76 Jan] 107% Mar 
Helena Rub’stein Inccom *] 22%| 22% 23%] 3,400 20 Feb) 26% Jan Stock purchase warrants|-____-- 83% 86 200 55 Jan| 86 Mar 
Hercules Powd com new.*|------ 118 119 180, 96% Jan) 130 Feb | nijes-Bement-Pond com.*|z238% 225 7239%4| 2,500,196 Jan| 239% Jan 
Heyden Chemical... -_-- , — 23.23 100} 1944 Feb) 24% Jan | Nineteen Hundred Wash Al|_____- 25 100] 25 Marl 25 Mar 
Hires (Chas E) Cocom A *| 25 24% 25 400) 23% Jan) 25% Feb | Noma Electric Corp com.*| 21%| 20% 21% 700} 20 Jan| 24 Jan 
Holt (Henry) & Co class A*|------ 24 «24 200; 24 Jan) 24% Jat | North American Aviation-*| 15%] 154 16%| 41,000] 15% Feb] 24 Jan 
Hood Rubber Co_......-*]------ 25 26 900} 23 Feb) 27% Jad | North Amer Cement..... See 10 10 100} 9% Jan} 13 Jan 
Horn (A C) Co com. ..-- *|------ 40% 42 400| 36% Feb) 47 Ja | Northam Warren Corp pt.*|---__- 42 421%] 2,000] 41% Feb] 45% Jan 
Housh'd Finance part pf 50] ------ 49 4934] 1,100) 48% Mar) 5044 Jan | Northwest Engineering..*| 43%4| 43% 46%| 2.800] 43% Jan| 48% Feb 
Huyler’s of Del com...._*| 28 26% 28)4| 1,200) 2544 Jan] 32 Ja | Novadel-Agne common_-*| 27%] 27 28 1,200] 22% Feb] 31% Feb 
7% preferred. --..-- 100} 100 98 100%} | 700) 98 Jan} 100% Mar | Onio Brass class B.....-- +] 86 85% 87 425] 84% Feb| 92 Jan 
Hygrade Food Prod com_*} 40 37% 40%] 2,100) 34% Jan) 49% Jan | Oj) stocks Lta— 
Imperial Chem Industries— Class A without warr..*/_..___ 15% 16%} 4,800] 14 Jan| 19% Jan 
Am dep rets ord shs reg £1) -- - - -- 9% 10 600] 9% Mar) 11% Feb/ Class B without warr_-.|_--__- 13° iss -'300| 18° Marl 17% Feb 
Imp Tob of Gt Brit ----- £1}--..-- 30, 30% 200; 30 Mar, 33% Jan | OliverFarmEquip wicom*| 44%| 42 47 % 24,900} 42 Mar] 48 Mar 
Indus Finance com vt ¢c- 10 250 748 5544| 7,400) 45 Fev) 58% Jan Conv partie. stk. _....*| 67%] 6334 68%| 47,900] 61 Mar| 68% Mar 
7% cum pref.......- 100]. .-.-- 8587 300; 84 Febj 91 Jan Prior pref A with warr_*| 100 | 100 1004] 2,600] 100 Mar| 102% Mar 
Insur Co of North Amer_ 10 784) 78% 80%) 1,300) 77% Feb; 90% Jan | pacific Coast Biscuit pref.*| 44 44. 4414 2 42 Jan| 44144 Mar. 
Insurance Securities. ...10| 731 30.31 6,300, 30 Mar; 334 JaD | paramount Cab Mfgcom.*| 35 33. 39%| 7,400} 31% Feb] 43% Jan 
Internat Cigar Mach----*|------ 110 115 300; 109 Janj 120, =Feb | parke Davis & Co_...--- *] 52%] 52% 53 700] 51% Feb| 58% Feb 
Internat Perfume com. -.-*|------ 22-22%) 1,700) 20> Feb| 24% Jan | pender (D) Grocery clA_-*|--__-- 583% 60% 150] 5834 Mar| 64 Jan 
Internat Products com. -*|------ 1136 11)3] 1,100) 113 Mar| 14% Jan | Penney (J C) Co com_.--*| 370 | 363 399%4| 290] 336 Jan| 412 “Feb 
Internat Projector-----.- *| 36 23° 36 | 2,200) 1244 Jan) 36 Mar Class A preferred....100] 102 | 102 102 410} 109% Jan} 102% Feb 
Internat Safety Razor B.*| 37 3544 37%) 2,300) 25 Feb| 46 J&D | peoples Drug Stores Inc..*| 82 79% 8434] 1,900] 7 Feb| 94 Jan 
International Shoe com. *| 69 68% 4 200; 60 Feb) 73% JaD | Pepperell Mfg....---- Sess. <d 1074 110 470| 107144 Mar] 113% Feb 
Internat Text Book -_--100}------ 21 25) 20 Jan) 21% Feb | pertect Circle Co com....*|.----- 51% 51% 100] 48% Feb| 61% Jan 
Interstate Hosiery Mills__*| 30%} 30 30 % 3,800) 30 Mar| 3034 Mar | pet Milk ST oes ae 110% 110% 10} 110% Feb] 114 Jan 
Iron Fireman Mig vtc..-*| 30 30-31% 200; 29% Feb) 33% Jan Phelps Doage Corp....100} 320%| 320 332 675] 199% Jan| 3875 Feb 
Irving Air Chute_------- *| 28 26% 28 4,500} 26% Mar; 28 Mar| wNew____.............- 81%] 81% 84%] 8,800] 75 Feb] 89 Mar 
Isotta-Frashinicommon.--| 13%} 13% 13%} 1,000; 138% Mar) 14% Jan Philippe(Loula) ine Acom*| 25%] 25% 26 1,100} 25%; Mar} 30 Jan 
F re 4 . Phil Morris Con Inc com.* 3% 3% 3% 3,600 3 Feb 4% Jan 
Jaeger Machine_______-- oe 35% 35% 25| 35% Mar] 45 Jan Cie Be ae eae 9 9 800 8% Jan 9% Feb 
Johnson Motor......-.-- *| 56 56 58% 3.600, 3344 Jan} 60 Mar | pick (Albert), Barth & Co 
Jonas & Naumburg com._._*} 17%| 17% 18 5,000; 17 Feb] 19% Feb Commies ¥ t.8. 2... 20... 5% «6 6 1 Feb 8 Jan 
3 cum conv pref___..-- *| 52 52 53%%| 3,000; 50% Febj 55 Feb Pret class A (partic pf).* : 18 18 18%] 3,600} 18 Feb] 19 Jao 
Joske Bros com v t e__--- *| 40 38% 4134) 2,100) 38 Janj| 44 JaD | Pie Bakeries class A___._*|_____- 244% 24% 100} 241% Mar| 26 Feb 
Karstadt (Rudolph) Am shs 21%| 2044 21) 1,100) 20%, Mar| 23% Jan Fae ae ae 8434 8434 200] 8434 Mar| 84% Mar 
Keystone Aircraft Corp..*| 42%| 40% 444) 3,900) 37 Feb) 50 Jan | piedmont & Nor RR_.-100 ------ 68 70 75| 5344 Jan} 70 Mar 
Kimberly-Clark Corp coins 50%} 48% 51%) 6,500; 48% Mar| 53% Feb | Pierce But & Pierce Mfg_25'_____- 2 4 500 2 Mar 4 Mar 
Kirsch Co com_.__-.-...*]---_-- 28 29% 700; 28 $=Mar] 33. Jab | pierce Governor Co.._.- *| 35%1 35% 37%] 5,100] 32 Jan| 38% Jan 
Klein (D Emil) Co com-_-_*}____-- 25% 25% 200} 2444 Jap) 28% Jan | piggiy-Wiggly Corp com_*| 47 7 48 200} 45 Feb| 52 Jan 
Klein (H) & Co part pref 20} - --_-- 21 21 100; 19344 Jan} 24% Feb | pitney Bowes Postage 
Knott Corp com__.....- */ 3334) 32% 36 600} 32 Jap} 37 Feb Meter Co... coonccos =| 60 52% 70%} 3,300] 15% Jan] 85 Feb 
Kobacher Stores com_...*]_...--| 65 66 200; 44 Jan} 70% Feb SS ERE I Se *| 15%] 13% 18%] 23,500] 13% Mar| 20% Feb 
Kruskal & Kruskal com--_*}__-_-- 15 (15 200; 15 Jan} 15% Jan | Pitts & L Erie RR com_.50| 147%| 144 148% 700} 14344 Feb| 156% Feb 
Lackawanna Securities._.*| 41 a. 41 500; 40 Feb] 45% Jan | pittsb Plate Glass new....|..---- 674% 70 700] 64 Jap) 76% Jan 
Lake Superior Corp- - - - 100} --- --- 32% 35% 400, 16% Jan) 41% Jan | pitts Screw & Bolt new w 1. 24%! 23 25 3,300} 23 Mar| 26  # Feb 
Lakey Foundry & Mach.-*| 30%| 30% 34%| 3,000) 30% Mar!) 353 Jan | potrero Sugar com______*!_-_____ 6 6% 1,500 5% Jan 7 Feb. 
Landay Bros class A----- *| 18 18 18 100} 18 Mar; 29 Feb | pratt & Lambert Co....- 76 76 78 600] 63% Jan] 85 Keb 
Land Co of Florida------ a Ss 7% 8 200) 7% Mar) 13 JaD | Procter & Gamble — 366 |8365 370 1,100] 281 Jan| 370 Mar 
Lane Bryant Inc— Propper Silk Hosiery Inc_*| 38 36% 39 3,300] 35% Feb] 43 Jap 
OS! ee eee *| 80 79 81 1,500; 75 Feb} 81% Jan | pyrene Manufacturing. _1U'------ 8% 8% 100 7% Jan 9% Jan 
Larrowe Milling. _....-- *| 2941 29 29%! 3,500) 28 Feb} 32% Jan 
Lazarus (F & Rj) & Cocom*! 34%] 334% 35% 6,500, 33% Feb| 39 Feb | Rainbow LuminousProd A*} 50%] 49% 545% 5,100) 47% Jan] 65 Jap 
6%% cum pref-__-_--- | eee: 104 104 600, 1 Mar} 104 Mar Raybestos Co common. _25 73 78 3,500 69% Jan 78% Jan 
Lefcourt Realty com__--- *| 31 30% 31% 800 30% Mar| 39 Jan | Reeves (Daniel) common.*|.____- 38% 40%] 1,900] 38 Feb 45% Jan 
oN eee a eee eeeea A 36% 36) 100; 36% Mar 39 Jan | Repettifne._.._..--_._-! 5 1 95¢ 14 1,200} 65e Jan 1% Jan 
Lehigh Cual & Nav---_-- 50} 157%] 155% 165% 4,800) 150 Jan; 172 Ja0 | Republic Brass common..*| 5514] 504% 56%| 4,700) 42 Jan| 56% Mar 
Lerner Stores Corp com... * 6 44 46 4,900' 44 F eb| 47% Feb ee Be #1711344] 104% 114 2,300} 90 Jan| 114 Mar 
Ley (Fred T) & CoIncwi*| 60%| 59%4 6444; 6,000' 57% Mar, 6434 Mar | Republic Motor Trvtc..*| 3% 24% 3%| 2,000]; 1% Jan} 6% Feb 
Libby McNeil & Libby 10]_._-_-- 11% 12 600; 1134 Mar) 15 Jan | Reynolds Metalscommon *| 45%} 41 48\4| 5,300] 31% Jan} 52% Feb 
Libby Owens Sheet Glass 25) 20544] 205 213%} 1,300) 179 Jan| 220% Feb Preferred _____._...-- . & 72 7744| 6,800] 63 Jan} 79 #=Mar 
Lily-Tulip Cup Corp----- *| 23 23 2344! 2,100; 23 Mar; 23% Mar | Richman Bros Co_-_-_-__-_- _ as 335% 350 40} 335% Mar! 394 Jan. 
Lit Brothers Corp-_---.-- 10} 21%) 21% 22% 400| 21% Feb; 26% Jao | Richmond Radiator com_*|_..--- 18 19%} 1,400} 10% Jan| 19% Feb 
Loew's Inc warrants------ 14 8% 14 1,000 8% Mar, 14 Mar 7% cum conv pref_.__- | aS 35 387%| 1,700} 29 Jan| 38% Mar 
Long Belij{Lumber class B--|------ 10 10 100; 10 Mar; 10 + Mar | Ritter Dental Mfgcom._.*| 61%] 58% 63%| 3,700} 46 Feb| 6334 Mar 
Louisiana t.and & Explor - 12%| 12 14%} 16,700) 12% Feb 14% feb | Rolls-Royce of Am pf_.100}]------ 45 45 100} 45 Mar; 565 Jan 
Manning Bowman & Co re Daan a 19% 19% 300} 17% Jan) 20% Jan} Rolls Royce Ltd— 
Mapes Consol Mfg-.-_-_-_--*/..---- 40 40 100; 39 Feb| 42 Jan Amer dep receipts reg stk/_.---- 11% 13 3,100} 10% Jan} 15% Feb 
Marion Steam Shov mig Bas ad 48 49%| 1,300) 48 Feb| 56 Jav | Ross Gear & Tool com...-*|------ 53 54 200| 47% Jan) 56 Jan 
Maryland Casualty ----- , 160 160 50! 155 Feb; 175 Jan | Ross Stores Inc____----- . Se 13% 15%| 1,900] 13% Mar| 29% Jan 
Massey-Harris Lid com__*}]_.._-- 874% 97 1,700} 85 Feb| 99% Jan | Royal Typewriter com__.*|_----- 99% 99% 25) 81 Jao| 106 feb 
Mavis Bottling Co of Am_* 9%) 9 11 30,400 8 Feb] 11 Mar | Ruberoid Co__--....--- _ 82% 92 ,400| 82% Mar] 108% Jan 
McLellan Stores class A_.*| 50 50 51 900; 49% Feb) 59 Jap | Safe-T-Stat Cocommon..*| 34%] 25% 34%{| 36,700] 17 Feb| 34% Mar 
Mead Johnson & Co com.*|____-_-_ 62% 64% 600; 61 Jan| 67% Jan | Safety Car Heat & Ltg. 100 220%} 209 226 500} 157 Jan} 22u% Jan 
Meadows Mfg common_-_*| 20%] 202 22%] 2,100) 204% Febj 24 Feb | st Regis Paper Co..----- 140%} 140 150 6,800) 127 Jan| 150% Mar 
Mercantile Stores----- 100}______ 108 lil 800! 105% Feb] 119% Jan Preferred _....---.- 100 Re. 106 106 100} 100 Feb] 107 Jan 
Merritt Chapman & Scott«| 26 26 2644} 2,500) 26 Jan; 2834 Jan | Savannah Sugar com-_-.-.*|---..- 127 127 30] 118% Jan| 127 Mar 
6% % pid A with warrl00 De il 100 1 100} 100 Jan} 100% Feb | SchiffCocom_-_____--_--- _. SS. 71% 71% 300} 634% Janj| 79 Jan 
Mesabi Iron.........-.- 2% 2% 2% 900 24 Feb 3 Jap | Schulte Real Estate Co__.*| 30 29% 31%] 1,800) 26 Feb| 39% Jan 
Metropol Chain es 80%| 80% 82%] 2,600) 74 Feb 9 Feb | Schulte-United 5c to$1St*} 20 20 23%} 8,000) 17% Feb| 26 Jan 
Met 5 & 50c Stores cl B- -*}]____-- 4 4 100 3% Feb 4% Jan 7% pref part pd rets_100/---.-- 79 85 800} 75 Feb) 89 Jan 
Preferred. ......-.- a 75 75 100) 70 Feb] 83 Feb | Schutter-Johnson Candy A}------ 6 10 500} ul10 Mar] 12 Feb. 
Mid-Continent Laund A_*}______ 2 33% 200; 32 Mar| 34 Jab | Second Gen’! Amer Inv Co- 
Midland Steel Products-__*} 102 99% 102 400; 99% Mar] 106% Jan | a 29 32 4,900} 27% Feb) 35% Jan 
Ss ae NEG cecad 61% 61% 100; 48% Jan] 61% 6% pref with a a SS - 112 115%} 2,300) 112 Feb| 125 Jan 
Milgrim (H) & Broscom.*| 17%] 17% 18% 300; 17% Jan| 2044 Feb | Seeman Bros common---_.*/_.-_-- 74 74 200; 70 Jan} 80 Jan 
Miller (I) & Sons com__..*| 45%} 40 45%| 3,600) 39 Jan}; 43% Jap | Segal Lock & Hardwcom.*| 12 9% 12 2,300 9% Mar! 13% Jan 
Minneapolis-Honey well Seiberling Rubber com..-*{------ 53 59 700| 52 Feb| 65% Jan 
Regulator common.._..*| 61%} 60 62%| 1,500) 55% Jan| 67% Jan | Selected Industries com..*| 25%| 25% 2714| 40,800] 18% Jan| 31% Feb 
Mock, Judson Voehringer *| 324} 32% 34 700; 28 Jan} 36 Feb Allot ctfs lst paid..--.-. 100% 101 11,900] 100 Jan| 106 Jan 
Monroe Chemical com-_--_*}____-- 25 25 100} 23 Feb) 27 Jan | Selfridge Provincial Stores 
Monsanto Chem Wks-_--.-_*/_____- 130 130 100} 130 Marj 130 Mar Ltd ordinary......-- £ 3% 3% 31%:6| 2,000 3% Jan 334516 Feb. 
Montecatini M & Agr— Servel Inc (new co) vtc_-*| 16 15% 16%) 17,700) 14% Janj 19 Jan 
Am dep rcts bearer shs-_-_}-...-.-- 14% 15%} 2,400) 14% Feb| 15% Mar PrefvtC suseceece!00'...-.. 5 65 100} 61 Jan} 71% Jan 
_/ eee 5 5 5%| 3,600 5 Jan 6% Feb | Seton Leathercommon...*| 27%] 27% 28%] 1,100} 27% Mar % Jan 
Moody's Inv part pref...* 49%) 48 49%| 1,600) 47} Feb) 52% Jap | Sharon Steel Hoop......50/------ 42% 46% 400 % Jan| 50% Feb 
Moore Drop Forge cl A...*/..----. 67 68 % 400| 67 Feb| 75 Jan | Sheaffer (W A) Pen.....-. 52% 53% 900| 52% Mar| 63% Jan 
Morrell (J) & Co, Inc.._.*/...... 61% 63%) 2,800; 61% Mar| 65% Feb! Sh -Wms Co com..25/..---. 81 83 200}; 81 Mar| 88% Jan 
Mtge Bank of Colombia Sikorsky Aviation com...* 51 47% 63%| 22,200] 20% Jan| 63% Mar 
American shares......_!_..--- 47% 47%1 3,400\| 46% Feb! 48% Feb | SilicaGelCorpeomvtc..* 46%! 284% 46% a 23% Jani 46% Mar 
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Friday Sales Priday Sales 
Last |Week's Range) for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 
Stocks (Concluded) Par.| Price. |Low. High.| Shares.) Low. Hwh. Rights (Concluded)— | Price.|\Low. High.| Shares Low. High. 
Silver (Isaac) & Bro..... *| 82%| 77% 85%| 3,100) 67% Jan| 86 Feb | Loew’s [nc............ --| 37%| 35 47 2,000; 28  Jan| 49% Feb 
yeaa hagas 150 11588 Jan} 128 Feb | Mavis Bottling........... 25e 13e 25¢ 6,000} 13c Marj 25¢ Mar 
Simmons Boardman Southwestern Stores _.---- 1%} 50c 1%} 1,300} 50c Mar 14% Mar 
Publishing $3 pref-.---. », —_—— 49 49 200; 49 Feb| 52 Jan | White Sewing Mach deb rts!...... 9% 9%) 1,500 9% Feb) 14% Jan 
Singer Se Slivcoscs 580 60| 570 Feb| 631 Jan 
Singer Mfg Ltd......-- £1 8 8 8% 400 6% Jan 9 Jap Public Utilities— 
Skinner Organ com....-- ikene as 43 3 300} 40 Jan} 43 Mar | Amer Cities Pow & Lt Corp 
Smith (A O) Corp com ....° panese 169% 169% 10} 163 Febj 194% Jan Ones Bo wdtiaboncseée 50| 43%) 42% 43%] 6,600) 42% Mar) 43% Mar 
Sonatron Tube common. .*}...--- 37 38 1,700} 33 Jan| 43 Feb OR 0 cnt casidons *| 26%| 25% 30%] 10.700) 25% Mar) 30% Mar 
South Coast Co common.*| 22 20 25 1,100; 20 Mar} 28 Feb | Am Com’w'lth P com A..*/| 26 25 26%} 16,500; 22 Jan| 27% Jan 
Southern Asbestos.......*|..-.--- 41% 44%} 1,400) 40% Feb} 49% Feb Common B.......-.-- *) 31 30 31 ,300} 26% Jan| 37% Jan 
Sou Groc Stores eommcn* Sane ai 26% 28% 500} 21% Jan; 32% Feb OTR 6 bk co sboucnce 8% 8% 9%] 4,400 + Jan| 10% Feb 
CIS6S. B. nnseseqescece 34%) 10- 35 300} 10 Mar| 387% Feb | Amer & Foreign Pow warr.| 84%| 81% 93 14,000} 52% Jan} 113% Feb 
Southern Ice & UtilcomA - ° 13%| 13% 14 200} 13% Mar| 17% Jan | Amer Gas & Eleccom....*| 150%] 15044 157%| 6,600\2128 Jan| 192% Jan 
Com class B.....-.--- 13%| 13% 14 400; 10 Mar| 27% Feb Pretested 2.26 consscss _ 104% 106%} 1,500) 104, Feb| 109% Jan 
Southern Stores cl A....-- _, —— 9 9 100 9 Mar| 12 Jan | Amer Lt & Traccom...100| 243 242 247% 600; 216 Jan| 259% Feb 
Southwest Dairy Prod...*| 17% 17% 19%| 3.400} 12% Jan} 21 Jan PICNGE «6 6 dcx a ckhn | aes 114 114 50} 112 Feb; 115 Feb 
y, = 100} 9944) 99% 99% 300} 99% Jan| 99% Feb | Amer Nat Gascomvtec..*| 15 15 16%} 1,500) 15 Mar| 18% Jas 
Southwestern Stores com.*| 24%| 20% 24%| 1,100] 20% Mar| 28% Jan | Amer Superpower Corp A*| 102%/ 100 118%] 56,100) 62% Jan] 134% Jan 
Preferred MS Asucwe *| 24%] 24 24% 100; 24 Mar| 28% Jan Class B common...... */ 1084%| 103 117%] 8,300) 68 Jan| 133 Jan 
Spalding (AG) & “Bro(new) %| 63%| 63% 65 2,600} 63 Feb| 73% Jan First preferred ......... 99 98% 99% 700| 98% Feb| 100% Feb 
Span & Gen Corp Ltd... £1 5” 4% 5%| 5,500 4%™M 7 Jan Convertible preferred...| 92%) 91% 92% 400| 89% Jan| 94 Jap 
Sparks-Withington Ce...*) 172 167 185%) 7,500) 155 Feb) 185% Jan | Assoc Gas & Elec class A.*| 60% 60 41,000} 49% Jan| 61% Feb 
Spiegel May Stern Co— Bell Tel of Pa 6% pref_100].._-.-- 114% 114% 50} 114% Marj 115% Jan 
64% preferred .._.- 100, 93 3 93%} 1,300) 86 Jan| 98% Feb | Brazilian Tr L & P Ord-_--j...-.-. 65 65 200; 65 Mar| 65 Mar 
Stahl-Meyer Ine com....*/....-- 44% 47% 600} 39 Feb| 53% Jan | Brooklyn City RR..... 100; 11 10 11 20,400 8 Jan} 11% Jan 
Standard Investing com..*| 39'4| 39 41% 800} 37 Jan| 43% Feb | Buff —a- & East Preom.*| 71%] 70 74%| 4,500| 69% Mar| 79% Jan 
Standard Motor Constr.100 3% 3 3%} 4,000 3 Mar 4% Jan GON Bhs. n eenbcnadbcon 60 61%| 3,000) 49% Jan| 72% Jan 
Standard Steel Spring com® rrr 85 85 200} 78 Febj 85 Mar Preferred .....cc<cccas 35 25%| 25% 26 2,500} 25% Mar] 26% Jan 
Stein Cosmetics com --.--- 17%| 15% 17%| 5,400} 15% Mar| 17% Mar | Central PubServclA....*| 44 42% 44%) 14,300) 35 Janj 44% Jan 
Stein (A) & Co com W "Bad 33%) 33% 34%] 1,500) 33% Mar| 38% Feb | Cent Atl Serv Statesvtc.| 18 15% 18 6,000} 13 Feb} 18 Mar 
Preferred W I_....--.-- 98% 98% 98% 600} 98% Feb| 99% Feb | Cent & Sou-w Util 7Zpf-_*}____-- 92 92 50} 92 Mar| 92 Mar 
Sterling Securities allot ctis 34 34 34%| 3,700) 34 Mar| 34% Mar ; Cent States Eleccommon.*| 14344} 141 144%] 1,300) 116 Jan} 144% Mar 
Stern Bros class A........*]-.--.- 47 47 50} 45 Jan| 47% Feb 6% pref without warr...| 84 84 84% 700} 84 Jan} 87% Feb 
Stewart-Warner (new aie 63%| 67 70%| 4,300) 64 Feb| 72% Feb 6% pref with warr.100]____-- 115 115% 300; 103% Jan} 122 Jan 
Stinnes (Hugo) Corp...-.-- 13%| 13% 14%] 1,200 9% Jan| 16% Feb 7% preferred......- “a eihewa 115 115% 400} 115 Feb} 118 Jan 
Strauss (Nathan) Inceom *| 31%] 31% 33%; 1.900) 28% Jan| 36% Feb ne preferred...| 119%} 119% 122%] 1,800) 97 Jan| 122% Mar 
Stromb Carlson Tel Mfg-_.*}...--- 30 30 100} 29 Jan| 34% Feb| Warrants..........-... 30%} 30 33 1,100; 19% Jan) 40 Jan 
Stroock (8S) & Co......-- *| 247 z47 57 1,200; 45% Jan} 61% Feb Cities Serv P&L 6% pref*}__...-. 95% 95% 300; 95% Feb} 96 Jap 
Stutz Motor Car........ *| 23 23% 25%) 4,900; 18 Febj| 34 Jan oe eee eae 107 107 100} 106% Febj| 107% Jan 
Superheater Co....-.---- *| 162%| 162% 162% 100} 159% Janj 176 Jan Columbus Elec & Pow ...*}....-.. 65 66 500; 64 Jan} 72% Jan 
i, FOE So eee 135% 136 250' 132% Feb| 139% Jan | Com’w’ith Edison Co..100| 249%{| 238% 252 460; 215 Jan| 258 Jan 
Swift International... 15} 34 33% 35 2,500 33% Feb| 37% Jan | Com’w'ith Pow Corp pf. 100] 101 10i 101% 1,600 100 Feb] 103% Jan 
Syrac Wash Mach Bcom.*| 17 17 20 1,400. 17 Mar| 23% Jan | ConsGEL&T Baltcom.*]__._.. 99% 100%] 2,100 91% Jan} 112 Jan 
Taggart Corp common...*}| 53%] 53% 56 2,200] 43% Jan| 59% Feb | Cont'lG&F7% prior pf 100)____-- | 103% 104 150} 103 Jan| 104% Jan 
Thermoid Co com w i....*}-.-.-- 30% 31%} 1,200] 25 Feb| 33 Feb | Duke Power Co-....-..-. 100} 1774%| 177% 188% 400! 155 Jan} 219 Jap 
7% Cum oonv pref..100/..--.-- 98% 105 600] 90 Feb} 105 Mar | East States Pow Bcom...*| 48%) 48% 54 3,600! 42% Feb| 58% Feb 
Thompson Prod IncclA..*} 61 60% 65%| 4,900] 46 Jan| 69% Jan | Elec Bond & Share pref.100}-_.--_-- 106 107% 400| 106 Mar! 109% Jan 
Thompson Starrett pref...| 54%] 54 2,900| 53% Feb| 58% Jan " — & Share Secur.*| 266 260 285%| 37,000) 167% Jan| 286% Mar 
Timken-Detroit ee Po 28 27% 29%) 12,000] 27% Feb| 36 BS 1 HOR i cckvpiancdwcwinan 90 % 965%)155,800| 79 Feb] 97% Mar 
POURED cnatccwnew 108 107% 108 20} 107 Feb] 108 Jan Elec. p hetcs without war_.*}| 106%4| 103% 113%] 13,100} 77% Jan} 124 Jan 
Tishman Realty & Cuma? *| 59%! 59% 62%) 2,900 49% Jan| 64% Jan MDE Jc tpopcnsada 99 9834 99%] 3,000) 9834 Mar] 101 Fev 
Tobacco & Allied Stocks..*| 54%] 54% %| 1,100] 54% Feb| 55% Jan | Elec Pow& one SE es 102% 102% 100} 99% Jan} 102% Fab 
Tobacco Prod Corp— Option warrants.....-.. 41 41 44%| 4,800) 28% Jan| 45% Feb 
A ee 19% 19% 200} 19 Mar| 22 Jan | EmpireG & Fuel Hy % pf 1007..._.. 97 97% 300} 97 Feb] 98% Jan 
Tobacco Products Exports*|....-- 3% 3% 300 3 Jan 3% Jan | Empire Pow Corp part stk*} 50 48% 53%) 5,900) 43% Jan] 59 Feb 
Todd Shipyards Corp....*| 65 64 67 1,100} 60 Jan| 76% Jan | Engineers Pub Serv war...| 29 29 29 400} 26 Jan} 35 Jan 
Toddy Corp class Acom..*| 29%] 29% 30 1,700} 28 Feb| 31% Jan | Federal WaterServclA..*| 5434) 54% 57%] 14,500) 54% Mar| 63 Feb 
eee VS Oinddwowocs 11% 11% 12% 700 10% Feb 14% Jan | Florida Pow & Lt $7 pf_.-.*]-.---- 101% 101% 100} 100 Jan| 102 Mar 
Trans-America Corp.....- 137%4| 135% 138%] 33,000} 125 Feb| 138% Mar | General Pub Serv com...*| 394%4| 39% 42%] 10,100) 27 Jan} 44 Jap 
Transcont Air Transp....° 283%4| 27% 29%4| 9,100] 2436 Feb} 3034 Feb | Georgia Pow 36 pref__-.-. i er % 102 200} 100 Jan| 106% Feb 
Trans-Lux Pict Internat Util class A....-. *)| 45 45% 700| 44 Jan} 49 Jan 
Class A common ...... *| 11%) 11% 13 58,700 5% Jan} 13 Mar Cisse Bi . pucdasmosons s| 18% 18% 2042] 25,400} 15% Jan| 22% Feb 
Travel Air Co_........-- - ee 51 57% 51 Mar) 61 Jan —— preferred.*| 97 97 97 100} 93 Feb| 100 Jan 
Tri-Continental Corpcom *| 32%] 32% 34 29,700] 30 Jan| n35 oa. SS 8 8% 8% 700 4% Jan! 11 Jan 
6% cum pref with warl00| 105%| 105% 106%| 4,800] 104% Feb] 107% Jan Italian aaa Power.....- 15%| 14% 16%] 7,200] 11% Jan} 18% Jan 
Triplex Safety Giass— i ee ee 9% 10% 800 5% Jan] 15 Jap 
Am rets for ord sh reg...| 27%] 26% 29%] 3,800) 22% Jan} 33% Feb | KC Pub Serv comvt c..* 7 7 > § 400 4 Jan 7 Mar 
Trunz Pork Stores.......*/....--. 55 55% 700} 53 Jan| 60 Jan Pref class A v t C......*]..-.-.- 39 39 100} 38 Jan} 40 Jan 
Tubize Artificial Silk cl B.*| 405 395 450 1,160} 395 Mar| 595 Jan | Kansas Gas & Elec 7% =¥ 108 108 108 200} 108 Mar} 108 Mar 
Tulip Cup Corp common-*}..._-- 13 13 100} 10% Jan| 13% Feb | Long Island Light com.._*|-.---- 50 62%} 1,700) 49 Jan| 67 Feb 
Tung-Sol Lamp Wkscom.*| 25%] 20% 25%} 4,500) 15 Jan| 25% Mar 7% preferred ...--.-- a 110% 110% 20} 108% -Jan| 110% Feb 
eee eee *| 30%] 29 31%| 2,500] 24% Feb| 31% Mar | Marconi Internat Marine 
Union Amer Investment. 614%) 61% 63 600; 58% Jan| 72% Feb Commun Am dep rets..| 2444] 22% 25 | 33,000} 19% Jan Jan 
Union Tobacco.......... 16%| 16% 17%} 1,900] 15% Feb| 20 Jan | Marconi Wirel T of Can..1} 10% 7% 10% }104,000 7% Feb) 10% JaR 
United Aircraft & Transp_*} 87 85% 91%] 26,300} 85 Feb| 97 Feb | Marcon! Wireless Tel Lond. 
6% cum pfd with war_50} z70 70 75 3,500} 70 Mar] 80 Feb 2) ee eee 19%} 18% ue” 22,500; i8% Jan} 22 Jan 
United _— classA....*| 70%] 70% 72% 600} 63 Jan| 74 Feb | Middle West Utilcom....*}....-- 175 700; 170 Jan} 189 Jan 
, SSR ae ) ee 28 31% 700} 26% Jan| 34% Feb | Mohawk & Hud Pow com 56 56 18% 2,500) 55 Jan} 71 Jan 
United Carbon v t c....- *| 724%| 724% 74%| 2,700) 46 Jan| 76 Feb lst preferred .........*/------ 107 107% 150} 106 Feb] 110% Jan 
Preferred .......... pe 100% 102% 200} 92 Jan| 102% Mar 2nd preferred -...-.---- ° 107 107 107 150} 107 Feb; 110 Jan 
United Chemical_._.....- 54 53% 54 4,700] 5344 Mar| 54% Feb WO ois nnd ckenedcncead 30 8632 1,400} 24% Jan| 45% Jan 
United Milk Prod com.-_.*}...--- 14% 15% 900} 14% Mar| 21 Jan | Municipal Service....... *| 28 28 3034] 3,700} 25 Jan| 30% Mar 
Unit Piece Dye Wks com_*| 106 104 110%} 2,800] 93 Feb| 114 Jan | Nat Elec Power class A...*| 34 34 34 200} 34 Mar; 37% Feb 
6% % preferred..... LBaccnnws 105 105 200] 104% Feb] 106% Feb | Nat Power & Lt pref.-.-.-- *| 107 107 108 250} 107 Feb| 109% Feb 
United Shoe Mach com..25| 79 79 80% 200} 74% Jan| 85% Feb | Nat Pub Serv com class A*}..-_-- 24% 25%| 3,300) 24% Feb} 26 Feb 
U 8 Asbestos com_._____- *| 48144] 45% 48%] 1,700) 45% Mar| 51% Jan Sareea 32%] 32% 33% 500; 30 Jan} 32% Feb 
U 8 Dairy Prod class A...*} 51 51 53% ,50U0} 48% Jon| 53% Mar | New Eng Pow Assn com-_-_*}/______ 84 84% 80} 84 Mar! 90 Jan 
U 8 Foil class B new....- *| 66 60% 72 12,100] 57 Jan| 74% Feb | New Eng! Pow Assn 6% pfj-.---- 97% 97% 50} 95 Jap} 100 Feb 
US & Foreign Sec com_..*| 60 58% 62 3,100] 68 Feb| 65% Feb | New Eng Tel & Tel_.--100).._-_--. 150% 150% 50} 148 Feb| 15¢% Feb 
$6 preferred.......... a 93 4 400} 93 Mar} 95% Jan | N Y Telep6%% Dref.-.100} 114 113% 113% 550] 112% Feb] 114 Jan 
US Freight............- *) 10234] 100% 107%} 9,500] 91% Jan| 109% Feb | Nor Amer Util Seccom..*| 1844} 18% 1934] 6,100} 13% Jan| 19% 
U8 Gypsum common...20} 62%| 61 64 2,000} 604% Feb) 73 Jan lst preferred_.-...-.--- -, ee 94% 94% 200} 94% Mar; 96 Feb 
U 8S Radiator common...* 55%| 53% 56 1,800} 434% Jan| 62% Jan | NoInd Pub Serv6% pf100 102 100 102 100} 98 Jan} 102 Mar 
Common v t c........- 55 50% 55 2,400} 4934 Feb) 55 Mar | Northeast Powercom....* 53%| 52% 57% 21,400) 49% Jan; 61 Feb 
U 8 Rubber Reclaiming..*| 234} 21 2344| 1,200} 16 Jan| 24% Jan | Nor States P Corp com-.100, 15334] 152% 156 3,700] 136% Jan| 169% Jan 
Universal Aviation...... *| 23%| 23% 25%) 38,400} 17% Jan’ 27% Mar Preferred .....-.--.-. 100} 108%] 108% 109 150} 108% Jan 109% Feb 
Universal Insurance. ...25)------ 77 78 150} 72% Jan 79 Feb | Ohio PS 7% Ist pf A--_100).._-_-- 110% 110% 10} 110% Jan 110% Jan 
Universal Pictures-_.....*|------ 17.23 900] 16% Mar| 24% Jan | Oklahoma Gas & El pref_-.|------ 110 111 100} 110 Mar, 111% Feb 
Van Camp Milk— Pacific G & E ist pref. .25 Saka andl 26% 27% 400} 26% Feb) 28% Jan 
7% pref with war. ...100}....-- 1 100 100} 100 Jan} 101 Jan | Penn-Ohio Ed com....-- 61 60 64%; 1,500) 55 Jan); 71% Jai. 
Van Camp Pack newcom.*| 31%| 31% 34 5,900} 28 Jan| 38% Feb 7% prior preferred. 101 105%| 104% 105% 140} 102 Feb| 106% Jan 
New preterred_...-_- 25} 33%] 33% 35%] 3,800) 28 Jan; 38 Feb $6 preferred .........- 93%| 92% 96% 110{ 89 Feb| 96% Mar 
Mfg Corp........- | 32%! 32% 34% 700; 28 Jan| 35 Feb Option warrants. ....-.- 37 37 41 900i 32 Jan; 46 Jan 
Wahl Co common....._. *| 20%!| 20% 25 800} 20% Mar] 26 Jan | Pa Gas & Elecciass A_...*| 22%] 22% 24%) 1,200} 22 Feb| 24% Jan 
Waitt & peas SS RE 25% 25% 600} 25 Jan| 26% Feb | Penn Water & Power-_---*/------ 92 500} 84 Jan} 101% Jan 
RS IRE */_.....| 20 20%] 1,300) 18 Feb| 22% Jan | Peoples Light & PowclA..| 55 56 3,900} 47% Jan) 58% Feb 
Walgreen Cocommon....*| 82 81 85%| 4,600} 80 Feb| 91 Jan | Power Corp of Can com..*}_...-- 117 118% 425) 97% Jap| 122% Feb 
BD eccoceccsnces 56 56 61 1,100} 56 #Mar| 65 Jan | Power Securities com-_...*|-.---- 27 2,000} 16% Feb] 27 £=Mar 
Walker Hirai) Gooderham PRONE cb ccenccuoce Miwvest 86%| 3,300} 65 Jan| 86% Mar 
& Worts common...._.. 78%| 77 83 13,300; 77 Mar) 93% Feb 2d preferred........--- 82%) 82% 82% 100} 82% Mar| 82% Mar 
Watson (John Warren)Co */..---- 8 8%} 1,000 7 Feb| 14% Jan | Puget Sd P&L6% pref.100; 982; 98 9834 500 8 Jan} 99 Jan 
Wayne Pump common...*| 26 26 28% 900} 25% Feb) 32 Jan | Radio Corp of Amer....-- 
West Point Mfg...___- WO cata 136 §6136 10} 135 Jan; 140 Jan New class B pref....-..- 74%) 74% 75%%4|122,400) 72% .Jan| 77% Jan 
Western Auto Supply clA*!| 55 53% 56% ° 52% Jan| 59% Jan | Rochester Central Power..| 404} 40 42%} 5,200! 40 Mar; 49 Jan 
Westvaco Chlorine Prod. .* -§ 92%| 903% 93%] 10,700) 47% Jan} 935 Mar | Sierra Pacific Elec com_100/------ 56% 61%} 1,700) 61 Jab| 62% Feb 
Wheatsworth com __.._...*}....-- 52 56% 500} 52 Mar| 59 Jan | Southeast Pow & Lt com_*) 82 % 83% ,900! 714% Jan} 90 Jan 
Wheeling & L eR Rpriisn ~. = ane aE 170 170 10} 170 Mar] 172 Jan Common vt c......--- > 80 82 700; 73 Jan) 85 Jan 
Wheeling Steel oom. 108 eoccce 98% 99% 300} 391% Jan} 100 Jan OF GN - cbdlan wnclienasndned 107% 107% 200} 106% Feb| 108% Feb 
br oat EE 5 146 146 100} 13134 Jan| 146 Mar Partic preferred. -_-...- _, ae. 89% 89% 100} 87% Jan} 98 Feb 
Whitemighte Inc een 16%| 15 16%} 2,400} 14 Feb| 18 Jan Warr'ts to pur com stk.| 40 39 42%| 8,000) 27% Jan| 47% Jan 
Widiar Food Products. _.*}....-- 28 2834; 1,100) 25 Feb} 29 Feb | Sou Calif Edison pref A.25/------ 26 26 200; 26 Mar} 30 Jan 
Williams (R C) & Colnc_*| 3634] 35% 36%) 2, 35 41% Preferred B_.......-.- Eikencse 26% 26% 100} 25% Feb} 26% Jan 
William Oil-O-Mat Heat_*|_____- 26 =—_26 22 Jan| 29% Jan | 65% preferred C....25| 24}4| 24% 24% 200} 24% Mar) 26% Jan 
Wil-Low Cafeterias com .*| 25%| 2544 27 10,400} 25 Feb| 27 #£Mar | Sou Colo Pow class A_..25/...--.- 244% 24% 600} 24% Mar) 27% Feb 
Preferred .......----.- 55%) 554% 58 3,950) 55 Feb| 58  # Mar | Sou’west Bell Telep pf.100}------ 119344 119% 100} 118% Jan/| 120 Jan 
Winter (Benj) Inccom...*| 12%] 12% 13%] 5,100 12% Mar| 16% Jan | S’west Pow& Lt7% pi- = 109 109 109 60; 108% Jan| 111% Jan 
Wire Wheel Corp com new*| 334] 33% 35%] 14,000] 293¢ Jan Feb | Standard Pow & Lt___.-25]....-- 59% 59% 100} 49% Jap| 70 Feb 
Worth Ine conv class A...*|------ 5 8 500i 7 #£Feb| 11% Jan |  Preferred...-.........|------ 102% 102% 50| 102% Jan] 105% Feb 
Wright Aero new w i... 138 | 13334 144%] 8,300] 133% 155 Swiss-Amer Elec pref. ..--|------ 97 97 200! 97 Jan) 98% Feb 
Yellow Taxi Corp._____- *| 29%| 26% 30 ,900} 18% Jan} 30 Mar | Tampa Electric Co.....- *| 70%| 70% 72 1,600] 64% Jan| 79% Jan 
Zenith Radio new......__ 51 48 54%] 7,900 Mar| 61% Feb | Terni Ind Elee rcts_.-.--- 22%| 22% 22% 100} 22% Mar] 25 Jan 
Zonite Products Corp com *|____.- 36% 40 ,300| 31% Jan} 44% Jan | Union Nat Gas of Can--_.*}|..---. 34 8=35% 400} 34 Marl 39 Jan 
Onited Elec Serv warrants. 3% 3% 3%| 11,800 2% Jan 4% Feb 
Rights— United Gas when issued..| 34% 3% 37 51,100} 25 Jan} 39 Jan 
Anaconda Copper Co..-_-_- 31%| 3034 32%4|403,900} 30% Mar] 32) Mar | United Gas Improvem’t.50| 178%| 1375 19034| 43,300) 1615 Jan| 197% Mar 
Anchor Cap Corp --.-.--.|...... 1 1 100) 1 Mar) 1 Mar | United Lt&PowcomA..*| 36 35% 38%| 37,300] 31% Jan| 43% Jan 
Associated G & Edebrts..| 10%| 10% 11%] 45,900 7% Feb| 12% Feb Common class B...... Riadees 46 55 1,400} 32 Jan} 56 Feb 
Brazilian Tr L & Pow...__.|_..__. 3 3 100) 3 Mar) 3 # Mar Preferred class A......*|..-.-- 98 98 100} 97 Jan| 100% Jan 
Con Gas El L & Pow Balt-| 3%| 3% 3%] 4,800} 33 Mar| 3% Feb | UtilPow&LtclassB....%| 424) 42% 44 6,200) 37 Jan) 46% Feb 
Et nnnimnne 93 93 964 800} 93 Mar) 98 Feb | United Pub Service Co_.-_-|..---- 20 «2 200} 18 Feb) 21. Feb 
- ++ o> ------------- -\_1336' 1234 14%| 10,000) 1235 Marl 1736 Jan ' Utility Shares oom__-.-.*|..-.--| 30% 33% 600| 18% Jani 35 Jan 
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Former Standard Oil 
Subsidiaries Par. 


Range Since Jan. 1. 





Low. ' 


Week's Range 








Anglo-Amer Oil (vot sh) - £1 
oting shares. 


pe Line 
Galena tie Oil maw pt. .-100 


Old preferred... -.-- 100 
Old pootaered ctis of dep - 
Humble Olle Refining 8 ---- 
um nes 
Uilinois Pipe Line... igo 
tnpenal Oil (Ganatsd cou * 
pe Line. -...-.- 
N Transit_...12.50 
New York Transit... -_- 00 
Northern Pipe Line - -..100 
Vhio Oil... .. a~na------25 


Standard Gil (Neb) ----- 25 


Atlantic Lobos Oil com --.-.* 
British Amer Oil coupons.* 
Carib Syndicate new com. -_ 
Colon 


Darby Petrol Corp...-.-.-. 
Derby one & Ref com.-... 
Gulf Oil ray 4 of Penna. . 
Homaokla Oil. ...---.--.-- 
Houston Suit CRB. cannne > 
Intercontinental Petrol. .10 
Petroleum 


International 
Kirby eh ion sich at 
Leonard Oil Developm’t- “35 


Reiter Foster Oil Corp 
Richfield Oil Co pref. ...25 
Root Refining Co a — 


Texon Oi] & Land new wi 
Tidal Osage O1] non-vt stk* 


Transcon Oil 7% pref..100 


— Petroleum ....5 


oodley Petroleum Corp. 
YY * Oil & Gas Co....--. 25 
Mining Stocks— 


5 
Arizona Globe Copper-..-1 


Carnegie Mctals 

Chief Consol Mining ...-- 4 
Comstock Tun & Dr’ge.10c 
Consol. Copper Mines..v 
Con.co: Nev Utah — 


10 
Goid Min Ltd..5 


Evans Wallower Lead com* 
Peo ehamesonses 
Faicon Lead Mines....-.. 1 


Goidfield Conso: Mines..1 


1 
Pond Creek ae tomdonten 2 
Portland Gold Min...... 1 
Premier Gold Mining..-.-.1 
Red Warrior Mining....-. 1 
Roan Antelope C Min Ltd. 
8t Anthony Gold Min....-. 
San Toy Mining-.-.-.----.- 1 
Shattuck Denn Mining...* 


Teck Hughes......-.. asia 
Tonopah Extension...... 1 
Tonopah Mining --..---- 1 
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Friday 
Last 
Mining Stocks of Prices. 
(Concluded) Par. .|Low. High. 

United Eastern Min_.... 1 lhe 
United Verde Extension 50c 
United Zinc Smelt Corp..* 1% 1% 
Unity Gold Mines....... 1 ---| 99¢ 
Utah Apex............. 34 5% 
Utah Metal & Tunnel....1 1% 13 
Walker Mining.........1 3716 3 
Wenden Copper Mining. -.1 1% 
Yukon Gold Co......... 5 sua} . 006 

Bonds— 
Abitibi P & P 5s A_...1953) 86% 

Alabama ya fe..t 93%} 93 

let & ref 58. .......1956)______ 100 
Allied Pk fy col tr 8s_ 1939 a ey 
Aluminum Co s f deb 58 '52) 10114 
Aluminum Ltd 58....1 an 96 
Amer Aggregates 68. .194 sent BAD 
Amer Comm’! Aleohol 68" 43 

With warrants. -_..-..-.- \ 

Amer G & El deb 5s_.2028 95 
American Power & Light— 

6s, without warr_..2016) 105%4| 105% 106 
Amer Radiator deb 4 %s,'47 oem 
Amer Roll Mil deb 58.1948) 94% HS 
Amer Seating 6s..... 1936) 95% 

Amer Solv & Chem 68.1936) 119% 

Without warrants.-.-.-..-. 97% 

Appalachian El Pr 58.1956) 9734| 97 
Arkansas Pr & Lt. 58..1956) 95% 
Arnold Pr Wks Ist 68.1941 ---| 95% 
Asso Dye & Press 6s..1938) 89% 
Associated G & E 5%s 1977| 129%! 123% 131 

Con deb 4s wi war 1948) 14434; 144% 147 

Without warrants...-| 118'% 
Assoc’d Sim Hard 6s '33) 8614 
Atlantic Fruit 88_.... 1949) ; 19 
Atlas Plywood 5%s-_-_.1943 Be 
Bates Valve Bag 6s. ..1942 

With stock purch warr.-. tas 
Beacon Oil 6s, with warr '36 109 
Bell Tel of Canada 58.1955 10044| 100 

lst 5s series B_....- 1957; 100% 100 
Berlin City Elec 648.1959; 93% 
Boston Conso Gas 58.1947 teal ae 
Boston & Maine RR 6s °33| 4%) 101 
Buffalo Gen Elec 58-1956 Fai 
Burmeister & Wain of | 

Copenhagen 15-yr 6s '40 ---| 98% 
— Nat Rys 7s. 1988 ---| 109 

cbedeonstonsd 1 94%4| 94 
Capital Admin 5s A-710988 100%} 100 

ete TT re... . eee 944 
ouies Pr & Lt sa.“ h088| 100 
Cent States Elec 5s...1948| 8634] 86% 
Cent States P & Lt 54s8'53) 93%) 93 
Chic Pneum Tool 548 °42 %| 98% 
Chic Rys 5s ctf dep..1927 a 
Cigar Stores Realty— 

5 4s series A_.__.-- 1949} 96%| 96% 
Childs Co deb 58.....1943 __._.. 89 
Cincinnati St +? 58-1952; 99 99 
Cities Service 56..... 1966} 8954} 88% 
Cities Service Gas 5}4s 1942 90% 
Cities Serv Gas Pipe L 63’43'___...| 95% 
Cities Serv P & L 548.1952) 9544] 95% 
Cleve Elec Illum deb 7s '41}______ 1 
Cleveland Term Bidg 68 '41'_..__. 8 
Columbia River Long Bdge 

15-yr 7% deb. .Oct 31 “43 Ss i a 

196 6348. cocccccnece 1953|__....] 95 

der Larabee 6s_’41'_.....] 87% 
Commerz und Private 
Bank 5s-.-....--- 1937 86% 
Common Edison 448.'57 98 
105 
5%8 
Consol Publishers 03751986 100 
Consol Textile 8s. .... 1941 92 
Consumers Power 4%s '58 97 
Cont’! G & El 5s...-.. 1958) 87}4| 85 
Continental O11 5s. .1937 95 
CosgroveMeehanCé6 4s.'54'....--| 90 
Cuba Co 6% notes...1929'___..- 
Cuban Telep 74s.--..1941| 109% 
Cudahy Pack deb 53481937; 98/4} 97 

GG achbdeseatence 1946 sont oe 
Denv & Salt Lake Ry 6s 60 ---| 90 
_— obey | Gas 5s B. i A 
Detroit} Int Diss 6 48.1952 88 

25 K year s f deb 7s. .1952 83 
Dixie Gulf Gas 6348-1937 

With warrants........-. 8634) 86 
E: Pow Corp (Ger) 6s ’53 94 
El Paso Nat Gas6%sA°43) 99%! 99 

Deb 6 4s-.---Dec 1 1938 1 
Empire Oi' & Refg 54s '42 89% 
Ercole Marel Elec Mig 

6%s with warrants. 1953 95 
EuropMtg&Inv7sserC 1967; 91%! 91 
Fabrics Finish 68..1939] 9914| 9914 
Fairb’ks Ms. Co. 5s '42 eee] 95 
Farmers Nat Mge In in 

Hungary 7s..... 7. Ange 92% 
Federal Sugar 6s....-. 1933 90 
Finland Residential Mtge 

eae 1961; 86 85% 
Firestone Cot Mills 58.1948; 9244; 91% 
Fireston: T&R Cal 58.1942} 93%) 93% 
First Bohemian Glass Wks 

30-yr 7s with warr..1957 86 
Fisk Rubber 54s..-..1931 ---| 94% 
Florida Power & Lt 58.1954 90 
Galena Signal Oi] 7s..1930 aids 
Gateway Bridge 7s._.1938 @--| 105 
— Power 58...1956| 94% 

Sdn asin aieinabtinee 1941} 99 
odetsidies Min 68.1934) 8934 
Gen! Amer Invest 5s. .1952 

Without warrants..-..- 85%| 85 
Gen Laund Mach 6 8 1937 100 
Gen Pub Serv 5s.-.--- 1953 ---| 96% 
General Rayon 6s ser A ‘48; 884 
General Vending Corp— 

6s with warr Aug 15 1937; 82%; 80 
Ga & Fla RR 6s.-.-...- 1946) 66% 
Georgia Power ref 58..1967| 97% 
Goodyr Tire & Rub 54s’31/_.--.- 100 
Grand Trunk Ry 6 48.1936 106 
Guantanamo&WRy Sie 1958 85 
Guardian Invest 5s. ..1948 

Wie WASTER < oc ncccedleosece 
Gulf O11 of Pa 5e....- 193 % 

deb 58.1947) 10034| 100 
Gulf States Uti 58. ...1956'...... 
Hamburg Elec 7s.---.-. 1935; 101% 
Hamburg El & Ind 5s ’38'...... 
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Friday oy Sales Jan. 1 
| Sales Range Since Week's Range) Range Since Jan. 1. 
lan | Waste Banos om. Sale TP Prices. | for a 
ol ¢ fea High Bonds (Concluded)— | Price.|\Low. Htgh.| Week. Low. 
Boads (Continued)— Price. |\Low High.| Week. Low. . 
3% Jan| 96% Feb | So’west Dairies 6%s— suid aie tis a 
esac asset | Hoe] | RATE Mae) PE ae |W war —— esl on] ese ae | AR Sa tan Bg Jee 
arpen Mining 63_---1949| ~~~ , r 8 1957|-..--- 94 94 2,000 
Hiarpes Misiiag G3--~21040 2,000] 90 Feb| 91 Mar | So'west Lt & Power 5s 1957|--___- :34,,| 2.000) 98, Feb) 2034 Jan 
Hood Rub oes 1936 te 95 95 1,000} 93% Jan| 97 Jan S'west Pow & 5 Ge... 5088 agere 1036 04% sees eel nl ae” de 
O-yr oy Be» cami 1936| 8034| 77% 80%| 40,000] 77% Mar| 84% Jan Staley (A HS Sey e.- ame 
Bousto D Gulf Gas 6346 a oe 6 cass] Se eel Oe eel h nts. ....1937| 128 28 128 1,000} 126 Jan 
Gen ssnarpanicieess| 20 | 98 99%] 28-000) 90 Mar| 9832 Jan | Stand Pow & Lt 68...1967| 97%| 973¢ 98%| 45:000| 9736 Feb| 99% Jan 
ee ia ae ae ’ ar ici cds 
ca crappy Nase rn pie ee ; J eT oe 93%| 91% 93%) 47,000) 88% or S46 ~~ 
Tino ra) es ae ; , 31,000/ 87% Fe e 
ae seta 186 iss| 108, Waist 90] BBS #5] Hobe ah | etcetnctneacege) 150° 8 Stl Gai aft SES atdag a 
oie eer et es Geb Ga 1980| 108” 105 106%|164,000| 10244 Feb| 110% Jan --1938| 129 37 18434) 56.000) 117 Jan 
ine at Same noee| acyl Sexe Sol Sel Bae Marl goss Pee | Sune scl Seip aa"| fe V2 | 2900, $8 wes ioe aes 
tnt Pow Secu = seer) 3979) os oS | boeesl oF” bal Ge” gen | oom 15 1939|-..... 10034 100%| 6.000! 100 Feb| 102 an 
pte s+ Seourt ieee | 63.1947| 87 87. 88 | 50,000] 87 Mar| 92 Jan | Sun Ol Ml 5 }48--------- 1939 --2--- sees 1003s) See) Seal ei 
Intersta 4 1957| 93%| 93% 9414| 45,000] 93% Mar| 96% Jan | Swift Z pe 
Ki viosutealatan were] Sart os | ivaesl G2” peal a” fee Pacific Ry 5s_ --1979|__---- 9914 9934| 10,000} 9914 Mar % Mar 
Debeniy 6aHBHH] 43) Sa 96 | armas) Se Het] SF 3am | Teme Pomc Cea sgualaiag| Seid $8| 2) Best ves] Sass “as 
eke : 
wy wg ot eed 1 6 st | 1.0001 78 Seal 8S Jan | Thermold Co 66 w w 1934) 103%) 101% 105 
wa Neb P o6-i0697|--—--- oi Stl cael atk pal eae See Seth Gaseneee. 0S wey 120 122 2,000! 94  Jan| 122 Jan 
loareo Hydro-Elec 78.1952| 91 | 88 91 | 38,000| 86%; Feb| 9134 Jan 6248 with warrants. 1932]... 20 122 | 2.000! 94 Jan] 192 Jan 
errant meen : as Veo 99% 99%| 27,000| 99% Jan| 99% Feb 
Without warrasta_-—--- 87% 87% 88 | 6,000 .. ae | ae, ee tavest Be71948].---.-| 10534 1064} 39.000 ot, Jen gy Feb 
Pe i 10 : 
ttithour warraate,.- | 783%| 78% 79%|101,000| 78 Feb] 82 Jan Union Bag & Paper 6s-1982/ 96%) 96% 974 
Soe Hishinnd Coal 6s 74i 1041 48,000] 104 Jan| 104 Jan | United El Serv Sia! dege: ae | seal Godt an ae 
pri pe Prange M. Whhout poe Per 895% 895% 90%| 20,000, 89% Feb 9234 Jan 
1 ar | Without warrants. ___-- ~ — 
Kansas Gas & El 6s. ..2022 Se 100% 100%4| 1,000] 10034 Mar| 100% ee SR 2s: 80 80 m0 16:000 a Mar bi ian 
ees cane r its. ie 74 74 | 20,000] 73% Jan| 79 Jan United Lt & Rys 5348-1952 Sa5ti Sa cers) S-cee) cs ee on 
Koppers G & C deb 66-1043) 034 oss, 901 |471,000| 96 Mar 99% Mar Unjted Olt Prod 83-1931 Rac: 77 «77 1,000 Af! Feb 22 Jan 
Kruger & Toll 5s w i..1959)_....-. 98% 99%%4|471,000| 98% Mar Un Rys Havana Poon oo Bee ee 110 110 5,000 
7 99 Jan} 101 Mar | United Steel Wks 8 %| 85% 85%| 6.0001 85 Mar Feb 
Gas Light 54s '35| 99%| 99% 101 6,000 alted Ste ks ates . 
Lallgh Pow Seeur6s.-2026 103%| 102% 10434|136,000) 10214 Mar] 106 Jan U8 hadlator Sosa A “cecal O78 92” 93%| 5.000] 92 Marl 93% Jan 
Leonard Tietz Inc 8 1,000} 154 Mar] 163% Jan | US Rubber— 4 % 100%| 21,000 98% Jan| 100% Jan 
Sita ae. 102 102 | 12,000] 101 Jan| 10s, Jan | Serial 6>5% notes..1930| 9974] 9974 10014) 21.000] 9814 Jan] 100% Jan 
he hage Ay Libby ba °42|" 907% 90% 90%| 8,000! 90% Feb| 94 Jan Serial 634% notes.-1931 mi ne eel oll 
aed a Gee Oa be 1942 97. 97%| 12,000, 97 Feb| 99% Jan | Serial 6%% notes..1932|------| 98% 100 fo 
Lone tess Gee Comp 1945|-.-.--| 104% 105 | 11,000] 103% Jan| 106 Feb Berial 6 6% motes..1933) 9814) 9844 100, | 8.000 0634 Jer 1008 Jaa 
aims .| ape Oe We. te serel 614 eme-tasel------| $2, Sete] Sg] SON el mem me 
Jan} 101 Jan A gC ; : Fone es 
itoba Power 54s8.1951|_.-...- 99% 100 7,000; 99 Bortal 652% notes--1938 é0 99 199% 12000 08 Jan 10034 san 
a: Sama aga 101 103 6,000} 100 Feb] 103 Mar | Serial64% notes. -1939 99 cox 100 | 12.008) So en 1 oe 
Mase Gas Cos 6348.,,1946| 10234| 102% 103%| 14,000] 102% re ie ood te epg Bee 1034 10834| 20.0001 108% Jan] 104% Feb 
aeeeene ites Gente 1943 NOHO soadbeee bee~ fe rcudes Utilities Pr & Lt 53...1959| 98 981%| 42,000 e 
= reat a 314| 59,000] 9645 Jan] 107 Feb oo «lsat acl on oe 
ap Gan abcs 188s 10382 | 96% 98° | 22:000| 935¢ Bar| po gan | VanCamp Packing ¢s.1948| 86 32,000] $5, Jan] 8734 Fed 
Salenesue tes here odes > Sg 99% 75000 Sa Jan} 100% Feb | Virginia Elec Pow 58..1955| 98}4| 9834 9934| 12, % 
Swen 0 14 Sis. Bet------ ty 99 19,000 - Mar 10134 is Webster Mills 64s_--1933 120% 120% 12036 141008 -. Mar Ais) jan 
aeeueeens 1. Hi & ¥ ost be 8i)--5 5 9934 10034| 11,000] 9935 Mar] 101. Jan Western Power 5 348--1957 116% 11594 121 44)141,000 ing sia toa” “es 
wit: 48-1987 _.-1953| 88%| 8844 89 | 55,000 eb 
a ae 98 98 9834] 35,010] 98 Jan} 99 Feb Wheeling Steel4 48...1953 on Gi = i iae oe ee oe 
arraganset , 67,000] 9834 Mar| 100% Jan 
N is illore wh Fl 3b * i 100°" og 2,000} 100 Jan} 101 Jan Foreign bt oa 
Nat Power & L600 A 2026|_-----| 103% 104% 59.000 103% Mar 105% Feb and Municipalitiee— 
Serv * “4 81% 834/129, 
Net Due Macy) 0. 1943}. 139° 151 | 56,000} 130 Feb] 163. Jan | Agricul Mtge Bk Rep ofCol “a is don eal ey. eal ee 
Nat Trade Jourtal 63-1938 4 oass 110° 13000 19736 yrs A Mar phd 7s... jan 15 1947| 96 96 196% 8,000 % Mar 2 Jen 
<04i i” j tl 6 _.| 105 ’ 
Nelsner Realty “heb to. 1948 107 107" 107%| 12,000] 107. Mar] 108% Jan Andian Natl 63... ....194 40|---- 7 ti¢dt === 
New En G & El Assn 68°47| 9214| 9235 94%4| 19:000| 9234 Mar 97% Feb | Antwerp ty) ba -- 1958 
“— 1948] 93 93 9414| 79,000] 93  Mar| 97% Jan Bank of Prussia Lal owners | ae orl shel @ nd ee ie 
bd Pas eae 5s B '55 95% 95%| 2,000} 94 Jan} 96% Jan Ass'n 6% notes... B|--= 5 os i 3a SS ee et ee 
N'Y & Foreign invest— | } coe ‘ieee viewed 3%| 103 10334] 32,000| 102 Jan| 104% Feb 
af ry er 90 90 91 |162,000| 90 Mar oS Feb Bue (Prov) 7348'47 103% Ss | aa Se 2 
4s" 90 91 |109,000} 90 Mar BR) Tirannitnonbntons 2} ------ 
Ger ertercsectaeg See | ees aE | Saal a et ees Eee | nee rae ee Se | swe | ane] nn tee] 90m a 
Resaea rr fe] 10) 11 PES Ig “Hel SD aS | OHA MCr te HE! as sou) napol as au] sry re 
Nor States Pow 6 % % -1933)__.-.-- 102% 102% x ecw | Petes os a7 16. sed 
North Texas Utilities 7s '35|_.---- 100 100 | 5,000| 100 Mar| 103. Feb 6 serial A rial A..------- 952)..----| 86, 87 | 16.000 85 Jan| 87% Jan 
%| 14,000] 99 Feb] 101 Jan ; adil ee. seta Gael tel 
aE et eS od be eee oe ee ee 
oer ae S Saepeia: 98% 99 6,000} 98% Feb] 100% Feb | 65s8new_...__...._. 
Gemes Gt aunt wie Ge 38 waa 101. 102 | 38,000) 100 Jan 102 46 Feb Dansig P & Woterway Ba le cont ea] :aaeek ah. maka 
Oswego River Pow 638.1931} 9834] 98% 98%] 4,000) 97 Jan 4 mph eseet' ssiz| Ses Sric| apeool oe — = = 
36,000] 95% Mar| 98% Jan ntaih dy teed *“aate’ es 
Fase leven men cise Hye Oats 4 15,000] 94% Jan| 96% Feb German Cone Manis ine 93 ie gas 30.000) $8 Mar] 9035 Jan 
Pacific Western O110340 "43 96%| 96 9634|177,000| 95% Feb| 98% Jan German Cons Munice 7s * a7] 9634) 98% 9734) B5.088) 68 en ede 
“Said sa 19,000] 99 Mar| 102 Jan | Indus Mtg Bk of Finland 
: 4,000] 101 Jan| 102 = Jap 
See oe byreno eo -i555 = 963 17 000} 96% Feb] 97 Feb ist mtge col sf 73_.1944| 101 101 101 4.000) 101 Jan] 102 Jap 
nantes & Light 5a B '52 ~~~ ---| 100% 100% 7,000 100% Feb 10154 Jan Lima (City) Peru64s 1958|_-_--- la 
5 i 100%' 32, e » | suai lhe al a 
peoples Lepr sa 10z0) G64] 198” 99 173.000] 198, Feb] 100 ob | Marannan Stato 7+ 1096] 87 | §7, $= | 10.000) 7 Marl o4: Jap 
e..1960'.....- 102% 102%| 2, 4 Mar 103% Feb | Medellin (Colombia) 7s °51/----- 
a -reeeenadenes eH 10534 105% isan i oe 7 bow — (Prov) a a. 963 98% 33.000 0634 Jan 08 4 Jap 
he nine Bow Bias. 1972| 103% 103% 104 | 33° Mentevidse 1liv) Ge ieee]... -- 3° 95 | 10. : ° 
104 | 33,000] 103% Mar] 105% Jan ’ « Sul Saal oe ce 
Phile Pd Tames. 1962 ve 10032 100}4| 3,000} 10045 Feb | 103% Feb Mtge Bank of Bogota 7s 47\ 9034 904 91% 9.000} 90% Mar) 9 ise 
SA ie ial toainl de. Wak ten, ee 1 eee ae 5 39,000} 97 Jan} 98% e 
P"Gee de Hil lee deter 4360'S? _.-| 975% 98%] 50,000 97 Feb 128% Jan Mtge Bank of Chile 6s 19831 97% 97 $6 98% 9,000 97 Jan| 98 Mia 
‘10: ia eol ~ °57|. 80 81 | 24,000} 78% Feb] 82% Jap 
Pittsburgh Steel 6s_..1948} 102}4| 102 102% a Mtge Bk of Denmark 58°72). -- 96 
:” | tan me fel a als 103%| 3,000} 103. Mar| 107% Feb 
Searoebeoue te Sov isatl 73 75 7,000 73 an ee Jan Netherlands 6s......- 1972)...... 103 = ith 
: : : “a , 27,000) 8 ar ap 
Secuie & temas ke 5 ie 96 +t 10,000 96 Feb| 97% — zene med bey hic y if ig oes4 17000 * yal = 
a actpad 4 
Pub Ser(Nor Del)deb 5s "31|_----- 98% 98%} 5,000] 9814 Mar! 100 Prussle (Free SinOet (883 i ia s. 2 sg. = 
eens ' 102 10234] 9,000] 102 Feb| 105 — Feb | Rio Grande do Sul ( me aut ‘wean Gd a ae 
Bem Arma. % notes 1080 “8s 88 00 33,000 4 sae 10356 i nouns tein e... 38 i 27,000 + Mar| 89% Feb 
"311 9915] 99 100%| 23. ar aaa 
ccbener Cent tee 53] 8434| 8434 8714| 60,000| 84% Mar| 88% Jan Ruslan Governmente— i ae’ Abit imal seid’ Mik “an see 
Ruhr Gas 6 s______- | 94 94 | 12,000] 94 Jan| 94 Jan 6i48. __-----------1919}- ----- 3 re 38000 iB iss ee jas 
Ryerson (Jos T) & Sens Ine ; + epeorbane paleo —a---" 13% 13% 8. : $ 
15-year s f deb 5s_..1943) 9412) 94% 9414} 15,000} 93 Jan| 96 Jan 44 2 sent eeecnnwen te = isa 13 12:000|- 1% wool tats ae 
Serv . he od al ote: 6S Saar .-| 983% 99 | 13,000! 983%, Mar| 101 Jan 
san Ant Publics rv os 1088 Me oth4 O1ts 3:000 1013 rn 103% i pa ee gg Serene eae 99% 101%, 7,000| 99% Jan| 101% Feb 
Sauda Falls 5s__.___- 955} 101. | 101 101% Saarbrucken 7e---—_-1935 
Rea 95 4,000} 9234 Jan| 96 Jan 
awrite — 1839 _..-| 104% 104%| 3,000] 102 Jan] 110 Jan Republic ext! 73----1945 ae 92% 95 | 4.000 9244 Jan} 96 Jan 
Livy, Eoyoomete 96%) Oa 94°°| "9:000| 92% Jan| 96 Jan | Silesia tProy) tee n--1p68l 813z| 8034 82%| 9.000] BOs, Mar 83, an 
Seripps (E W) 5348.--1943)------ a. & Hy Gal -Eeec Se | eemttieciome tnece Riae %1 93,000} 99% Feb 
pws AR Ga 1048 "78 78 #79 9,000; 75 Jan| 85% Jan | Switzerland Govt 54s 1929| 99%| 99% 100 % 
Shawinigan W & P 444s '67|_____- 92 93%! 16,000; 92 Jan| 04% Jan ae age a St me cmcaecesy od 
Shawsheen Mills 7s...1931] 97%| 97 97%| 7,000] 97 Jan| 98% Jan © No par value. settee. Listed on t ook Exehang this week. . 
47|------ 93-93 | 12,000); 93 Jan) 93 Jan! gaaitional transactions will be found. under rule. cash 
Silica Gel6>4 9, notos-19 2 hts and bonus. w When issued. z Ex-dividend. y Ex- 
me eh ae 107 | 102 107 | 17,000} 101 Jan| 107. Mar | # Option —_ —— : 
Sloss-Sheffield 8 & I 6s 1929|_____- 100 100 2,000} 9935 Jan| 100% Feo ! rights. s Ex-stoc ; 
Snider Pack 6% notes.1932| 98%| 984 101%| 40,000] 95 Jan| 107% Jan tins Wie cai dalilh isha iil op tate 
Southeast P&L Ge 2020( 7-7 wees ; renege Brssclianed @ Amer. Meter Co., Jan. 15 at 128; ¢ Danish Con. Munic. 5 %s, 1955, Jan. 18 
me ee 10334] 103 10434|171,000| 163 = Feb| 10534 Jan | a+ 105: p Educational Pictures pref, Feb. 6 at 100. 
Sou Calif Edison 5s..-1951| 10054| 10054 10144] 46,000] 10034 Feb| 102% Feb i <l ce i peice 
Gen & refunding 63. 1944|____-_ 102% 102%| 1,000] 101. Feb| 102% Mar Cash" sales mad 
atone 1937| -93*| ‘9234 -93°*| Fa'ono| 19O%8 Feb] 10196 Heb |  ¢ arkansas Power & Light Ist & ref. 58 Jan. 22 at 99. 
“7 Cali Gas eronieen i9ey ne be 9632 08 75000 Ht iar 99% Feb “Option” sales were made as follows: wu Schutter-Johnson Candy, class A Mar. & 
Saher: Fes daw 6s 1943' 88 8 25,0001 93 Jan! 9535 Jan! 1090 at 6. 
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Quotations of Sundry Securities 




























































































All bond prices are ‘‘and interest except where ma:ke 
Public Utilities Raltread Equipments Chain Store wee investment Trust Stocks) 
ar| Bia | 4sk Ask Bia | Ask and Bonds Bia | Ask 
American Gas & Electric..t |*152 [156 ||Uhicago & ~ West 6s. 5.30) 5.00|| Consol Ret Sts, 8% pf with Amer — Sec. units....| 7312] 75l2 
6% preferred.......... t |*105 |107 Equipment 6 4s. .....-- 5.10) 4.90 Warrants. ....... ~----100] 112 | ___- FE REE a 30 | 34 
4mer Light & Trac com.100 | 242 [24412||\Chie RI & Pao’ ‘ise & Sa. 5.10) 4.80|| Diamond Shoe, com... -.._- 45 | 48 CRE: Banta ccaccahaases 12 | 14 
te eee 104 |108 Ea __ eee 5.30) 5.00}| Preferred.............-- 104 | ____|| Amer Internat Bona & Sh..| 47 | 50 
Amer Pow & Colorado & southern 68 --. 5.40) 5.00)| Fan Farmer Candy 8h pref t} 31 | 34 Secur Inv Co.....| ----| ---- 
662016_...-.-- 10553|106 || Delaware & Hudson 6s. ..- 5.25) 5.00|| Fea Bak Shops, com... ._- t| *71l2| 10 || Astor Financial claes A... .- 
amor Public Util ---100| 50 | ___.||@rie 436s & Se..........-- 5.20| 4.90|| Pret7% with warr_...100| 95 |100 Oe 10 | 14 
% prior ----100| 94 | 98 Equi ---------- | 5-60) 5.20)| Feltman & Curme Shoe Atlantic & Paccom..-....-- 2919] 3312 
Partic preferred... -_.-- 1 94 | 98 ||Great Northern 6s.....-..- 5.30) 5.00 ge a Si ncucecan cial als cecil dei she POs bn n0c onninmes 45 | 49 
Appalachian El Pr pf.-.100| 107 |10812|| Equipment 6e_......-.. | 5.10) 4.90)| 7% preterred.......- ----| 65 || Atl& Pac Intl Corp units ..| 7312] 76 
Associated Gas Hocking Valley 5s.......- 5.10) 4.90)| Gt Atl & F Pac Tea vot com.1|*340 (350 || Bankers Financial Trust...| 2412) ...- 
$5 preferred__._...--.-.- om 1... Equipment 68_.......-- 5.25) 5.90|| _Preferred...........- 114 |117 || Bankers Investm’t Amcom_| 15 | .... 
Com’w’ith Pr Corp pref_100/ 101 [10112 Central 6348 & Se.. | 5.05) 4.85|| Howorth-Snyder Co, A-...| 13 | 15 Debenture shares... ..... ommabainge 
Gass. Util. Assc. com. --.-- *3G19| 41 Equipment 68- -.....-.-- 5.20) 5.00|| Kinnear Stores com Bankers Sec TrofAmcom _| 1712) 18 
A SS *13 | 14 Equipment 7s & 6}48-...| 5.10) 4.90|| 8% preferred._.....-.100} 130 |145 || Baninstocks Holding Corp..| 20 | 24 
Siec Bond & Share pref 100 | s 88%s| s901;||Kanawha & M ...| 5.30) 5.00); Knox Hat, com_....----- +|*230 |245 || Banstocks Corp of Md units | 36 | ..-. 
General Pub Serv com_._.t| *39 | 41 ||Kansas City Southern 6¥48.| 5-25) 5.00|| $7 cum pref__...._---.-- 2|*105 7 | 10 
$7 preferred. .......--- t|*192 | ____||Louisville & Nashville 68...{ 5-25) 5.00|| CIA partie pret. ._..--- t| *57 64) 74 
Gen'l Public Util. -.---- 100} 92 | 9412|| Equipment6 ie_-.-.-.-. 5.10) 4.90|| Kobacker Stores com..-.. t| *63 3219] 3712 
@Mlssiesippi Riv Pow pref.100 |*105 [107 Central 5e & 68...) 5.10) 4.75|| Cum pref7%-.-----.- 100} 104 9 934 
First mtge 58 M61. 4 303 991;| ____||Minn 8t P& SS M é}e & Ge| 5-30) 5.00) Lane Reyent, Inc com....- t| *80 5612] 5712 
Deb 68 1947_.-...- 97 |___.|| Equipment 6s & 7s... | 5-50) 5.00/| 79, cum pref_......- 100} 120 |140 || Continental Securities Corp.| 111 |115 
Sationa! Pow & Light mB *106 |108 ||M . | 5.25) 4.95 Leonara. 3 Fitzpatrick & Pretetes. a uancneee 82 | 85 
North States Pow com_100| 153 |15412||Mobile & Ohio Ss_....---- 5.15) 4.95|| Muller Stores com. ----- t] *29 | 35 6s 1942 with warrant....| ----| -.-- 
7% Preferred... ....-_- 100 | 10812| ____||New York Central 4340 & &+| 5.00) 4.85|| Preferred 8%--...---- 100} 114 {118 Without warrants. ---_- BSS Gna 
Sor Texas Elec Co com-100 EE Eos TDs ati hawen a 5.25) 5.00]! Lord & Taylor......-.-- 100} 380 (395 || Credit Alliance A___....... 4 4 
ale dildo ee ieee 25 0 Sie 5.00) 4.80 First preferred 6% ...-100} 100 | ____||Crum & Forster Insuran- 
Onio Pub Serv, 7% pref_100 | 10914/11114 Sorfoll & Western 4}48-- 5.00] 4.80}! Second pref, 8%-..---100] 110 | ____|} shares com_...........- 108 |113 
ss nc emnuoninn 102 4 ||Northern Pacific 7s-....--. 5.15) 4.95|| McLellan Stures6% pref 100) 100 |106 Preferred. ._......--.--.- 101 |103 
Gas & El let pret_.25| 26%;| 2714||Pacific Fruit Express 7s... | 5-00/ 4.85)| Melville Shoe Corp Diversifieg Trustee shs__._- 2614] 27 
PugerGound Pows L86%p t| *98 |100 vania RR eq be... | 5-00) 4.85 lst pref 6% with warr.100} 105 |____|| Shares B_..._.......-.. 23 | 23% 
% preferred._.-...--_-- t| *88 | 91 ||Pittsb & Lake Erie 6 4s-- 5.05) 4.80)| Mercantile Stores Eastern Weekes tans came a ee 
lst & ref 5448 1949_.3J&D| 9974) 100%;||Reading Co 4s & 5e_---- 5.00) 4.90]! Preferred_......-. -- 200, TOs |... Te nexcdcecnvabtinate 145 |151 
South Cal Edisen 8% pi_.25| *50 | 60 ||St Louis & 5.00) 4.90)| Metropolitan Chain Stores-t Finan & Indust Ser com_.._| 136 /|138 
Stand G & E 7% pr pf_.100| 110 |1111s||Seaboard Air Line 5s & Ge| 5.75) 5.95 New preferred. .. 100] 120 |124 || First Fed Foreign Inv Trust| ----| 151 
Tenn Elec Power lst pref 7% | 107 |109 ||Southern Pacific Co é34s_. | 6-00) 4.85|| mauler (1) & Sons com...-t| *45 | 48 || Fixed Trust Shares... -_-- 2134) 2215 
6% preferred_-_-...-- 90 {101 Equi ae 5.10| 4.90|| Preferred 6%% -. 100) 9412] ggie|| Foundation Sec com_.__..- 11 | 12 
Toledo Edison 6% pt----.-- 103 |105 ||Southern Ry 634s & 6e_-_ 5.10) 4.90|| Mock Judson & Voekinger pf.| 101 |104 common anit aves 
| ieee 109 |111 Equipment 68-_.-...--. 5.30) 5.00 Murphy (C (G C) Co com.._.+t|*100 |108 New unite_........._... ar Coe 
Western Pow Corp pref_100| 106 |10812||Toledo & Ohio Centralés_. | 5-30) 5.00/| 3% cum pref_.___--- 100} 104 |109 I ace de caxesad Oe nnd 
Union | ae 5.10) 4.90)| Nat Family MStores Inc wart} 17 | ____|| Greenway Corp com_......| 222] 2412 
Nat Shirt Shops, com. ---- t| *16 | 19 Preferred (w w).....-..- 5412] 5612 
Short Term Securities Aeronautical Securities Preferred 8% -.....-- 100} 85 | 89 Guardian Investment... .. ee ee 
Aeromarine-Klemm-. - ---- 6} 8 9 || Nat Tea 612% pret ___-.100} 101 |105 Preferred... _.....-.... oe Ae 
- gilis Chal Mig, 68 May °37- | 9914 100 | Aeronautical Industries....| 252 26 | Nedick’s Inccom--..--.-.-- *2 112 Gustin Investors. ......- 18 | 20 
Alum Co of Amer, 5? May’52,, 101 ,10112|,Air Associates. .........-- 12 | 14 | Neisner Brcs Ine com_--..t| 151 1156 |, 6%-------------------- 95 1100 
Amer Rad, deb 448, May’4:1| 96 | 98 ||Air Investors com_.------- 2112) 22 Preferred 7%... ..---100].205 |210 || $3units..-_.-..._ 222... 4719] 
4m Roll Mill deb 58, Jan'4+]) 95 | 96 PHOMNTUE.....ccceecceeue 43 | 44 Newberry (J J) Co com _.--.|*120 |130 || Incorporated Equities_.-._- AT19| ~~~ 
Anglo-Am Oi] 4348, July ‘2¢4| 99 | 99%,||Airstocks Inc_.-..-------- 48 | 50 7%......--100| 104 |107 || Incorporated Investors... - Rae ik penne 
Ana’da Cop Min Ist cons 6+ Alexander Indus com-----. j ent 2121 N Y} rate Dot, Fe com... at ee ag 27 | 281s 
Feb. 195:]} 1045s|1047s|| 8% participating pref....| *90 | 95 First pret7%_....-.--100| 110 | ____|| Series B 1928_...2.. 22... 2214) 33% 
Batavian Pete 4348-- .-1942]} 91%4| 9212||Amer Aeronautical - - -- ---| 24 | 26 Penney ( (J C) Co ga per annie 2712) __ 2 
Bell Tel of Can 58 A-Mar '5{| 100 |101 |/American Airports Corp.-.1] 95, | 98 || Rights..........---- 301g] 32 
Beth 8tl5% notes June 15°24] 9912|100 |}Amer Eagle Aircraft. .... | 1212) 1314 eaten! Drug Stores com..t 25 | 2619 
Sec 5% notes.June 15 9834] 9912||Aviation Sec Co of N E.---- 23 | 25 644% cum pref_..... 220 |230 
Bec 5% notes_June 15 °31]} 98%4| 9912||HellancaAircraft Corp, new| 17%) 1814 Piggiy-Wiagly Corp 64 |°67 
Bec 5% notes.June 15 ‘3 9834| 9919||Berliner-Joyce Aircraft - - --- 20 | 21 Preferred 8% -..----- 3412] 3712 
Com’! Invest Tr 5s.May °2 9812] 99le — Aircraft new com...| _26 2612|| Rogers Peet Co com.- 94 | 99 
5% notes. ..... May 19 100 Safeway Stcres pref-__.----- 91 | 95 
Oud Pkg, deb 5 4s_Oct 1937 Saunders (Clarence), com B_ 49 | 53 
Cunard 8S Line 4s Dec ’29 Saunders (Clarence) Pacific 96 |102 
£4 El Ill Bost Consolidated Aircraft_-.-..| 39! Stores A com. --...-.--- ts .  & Pe 
434% notes....Nov 1930| 98%) 9914||Consolidated Instrument..t} 2712) 28!2]| preferred__.-.--------- ----| ____]| Ipvestment Truss of N ¥..| 12°s| 127% 
Empire Gas & Fuel 5s Crescent Aircraft _-...--.-- 12 | 15 || SehitrCocom-----.------ 7 78 || Invest Trust Associates.___| 45 | 50 
June 1929-30 | 9712) 99%)|Curtiss Airpl Export. ...--. S 4508) 47 Cum conv pret 7%-~--100| 260 | ____|| Joint Investors Conv. pret-| 104 |107 
Fisk Rub 63s._.Jan 1931| 94 | 9412||Curtis Flying Service------ 2312) 2412! silver (Isaac) & Bros com.t| *77 | 80 || Kent Securities Corp com._| 110 |114 
Genl Mot Accept. Curtiss-Kobertson Airplane | | ,5 7% cum conv pret....100} 119 {124 Preferied........ ~-.--..| 100 |102 
5% serial notes-._Mar '30| 9914/100 he caren serine ‘ 140 || southern Stores6 units. _-_-_- ----| 90 usetts Investors. 5358] 6612 
6% serial notes..Mar‘31| 9814] 99 ||Curtiss Assets__......-.-. 30 | 35 || spaid (A G) & Bros, com 100} 395/330 || Mohawk Invest Corp ---- ee ee 
6% serial notes.-Mar°32| 9714| 98 ||Curtiss Reid pref_..-.------ 30 | 32 || U S Stores com class A....t| *5!2) 712|| Mutual [ovestment Trust 1212] 1319 
6% serial notes..Mar ‘33| 96 | 9714||Fairchild Camines Engine..| 55 | 65 Com class B.......---- ¢| *312) 419]| New England Invest Truss | 12 | ____ 
6% serial notes.-Mar ‘34| 9512| 97 ||Fokker Aircraft....------- 35 | 36 ist preferred 7% ...-- 100} 63 | 68 || Old Colony Invest Troom..| 29 | ___- 
5% serial notes_.Mar’35| 9412| 96 PINE coo ns cedccane 18 | 22 4 ID, cicitienls banc inen 88 | 9 
5% serial notes.-Mar'36| 9412/ 96 ||Great Lakes Aircraft... __. 21 | 22 || Standard Ol Stocks t Pacific Investing Corp com.| 3612/ 40 
Gulf Oil Corp of Pa deb 5s Haskelite Mig___..-.----- 34 || anglo-Amer Oil vot stock.£1| *16%s) 1712|| Second Internat Sec Corp 54 | 57 
37 | 9912] 9934|| Heywood Starter Corp----- 9 | 10 Non-voting stock. .---- 1514) 1634|] ComB-_....-..-.......- 2412) 2719 
Deb 658_----.- Feb 1947| 100%4|101 ||Kreider-Reisner Aircraft..-| 59 | 57 || atlantic Retg com rew-.25| 57's) 58 || 6% preferred.........-. 45 | 48 
Koppers Gas & Coke deb 58 Luckheed-Vega...-.------ 1712| 19 || Preferred......--.-- 116 {117 || Shawmut Bk Inv Trust__..| 54 | 56 
June 1947] 99 | 9912||Maddux Air lines com. ---- 12 | 14 || Borne Scrymser Co------ 25| *40 | 45 RRR 86 | 90 
Mag Pet 4348_Feb 15'30-'35| 952/100 ||Mahoney-Ryan Aireraft.--.| 19 | 21 || Buckeye Pipe Line Co. -60| ,°97'2/ 68 59 1962.-......-------. 90 | 94 
Mar Oil 5s. notes June 15°30| 97%4| 9812|| Mohawk Aircraft_.......-. 1 16 p88) 3881148 Hh OB. - oe ccencrconrce 1952| ----| -.-- 
Serial 5% notes June 15°31} 94%! 96 ||Mono Aircraft........--. os 10 || Continental Oil v t o___-- 10 a™ 2712 south Bond & Share 
Serial 5% notes June 15°32 | 93%| 95 Preferred_......-------- = 35 berland Pipe Line..100| 67'2| 70 Com & allotment ctfs ....| 32 | 34 
Mass Gas Cos, 5348 Jan 1946 | 10212/103 |/Moth Aircraft Corp unite -.| {4 | 23 || Bureka Pipe Line Co-- .- 64 | 65 $3 pref allotment ctfs_..-| 5° | 52 
Pacific Milis 544s.-.Feb’31| 96 | 98 I nen a temal aso \et2 Signal Oiicom...100| _5'2| 612|| Stand int Secs Vorp units_.| ----| ---- 
L & Coke 4s National Air Transport_---| 490 |475 Preferred old_.....-- 100| 77 | 83 || Stanaard Investing Corp...| .39 | 41 
Dee 1929 & 1930| 99 |100 ||Nat Aircraft Mat’lsCorp_-.| 74 16 erred new. ...-.-- 100} 84 | 90 544% preferred w w__--- 100 1105 
Proct & Gamb, 4s July '47| 96 | 9$612|| National Aviation. .....-. 5 | 14 || Gumbie Otl & & Refining -. -35 *9712) 9734|| 6% bonds w w..-....--. 12512) ___ 
Gloss Shei St] & Ir 68 Aug ‘29| 99%4|10012||North Amer Aviation_....- . 16 Pipe Line__...-. 00| 305. |310 || State Bankers Financial - - - - 21 | 24 
Swift & Co 5% notes SEE Bla on scetmensied ae i  cnlitininhuonied 214) 92%4'| 0 & Shares class A-.-.-_-- ey nn 0. 
Oct 15 1932| 99%|1001g |Scenic Airways common----, 1,3 7| 5 Indiana Pipe Line Go-..~60 $81, | 83 | Class Al............. 13% 14% 
On NJ RR & Can 48 Sept’29| 29s) 9912||Stearman Aircraft com....* 1 120 || International w-=t| $5312) 53% | Class C 1...-..-.-...- 315g) 
CO 8 Sm & Ref 5 %s__Nov ‘°35| 10312/104 |/4tinson Aircraft com i 21 || National Transit Co..12.60| *23'2| 24 SE ccna erwetinetiidiong | a 
Wise Cent 5s_-.--- an’30| 9712| 98 |/Swallow Airplane. ---.- 5Ols| 1,|| New York Transit Co--.100 80 | 84 EER ntdoapnensode 301g) 333, 
Travel Air Mfg New 2| 5112|| Northern Pipe Line Co..100] ,°? | 60 GU tontenckenace: al oe 
Tebacce Stecks Par U 8 Air Transport. _.-.---- “zc 7| =2--|| Ohio Oll_..-.-..-- ---26| 565 | 6512/| 0 8 & Brit Internat ol B... 
United Aircraft w i------_- 86 | 87 || Penn Mex Fuel Co--.---25| 531, | 33 || Class A -..-..-.--.-.--- 
American Cigar com__..100| 135 [142 || Preferred-.---.-222222-- 72 | 73 Ol! & Gas_.------ $5878) 59 Preferred 77772... 
ee hea 109 |111 ||Universal Aviation ........|°,23'8| $24%|| prairie Pipe Line ....------| *°©'2| 5712|\| US Elec L & Powr---- 
British-Amer Tobac ord_.£1| *29 | 31 || Warner Aircraft Engine._..| 189 |190 || Solar Refining...-_---- 100} ----|----|| U 8 & Foreiga See com 
ed *29 | 31 Mat 2). ee 19 | 20 pep ely Teese: 40 | 42 Preferred__..........._- 
imperial Tob of G B & Irei’a | *50 | 32 || Western Air Express, new..| 54 | 55 || southern Pipe Line Co_--60), 1% | 14 
int Cigar Machinery new100 | 102 (108 South Penn Oli_....-.--- Ot am Sugar Stecks 
Johnson Tin Fol! & Met.100| 60 | 70 Water Bonds. RG sikiliesdné ne cont _42'4| 4212|| Caracas Sugar. .....-.-- “ 
Union Tobacco Ce com._| 16 | 17 ||arkan Wat Ist 5e°664.4&0| 79. | 99 || s'west Pa Pipe Lines, new -.| 767 | 6812|| Fajardo Sugar. -....... zoel 3 
Olass A -_-_._._......- 6512) 6812||Birm WW lst 5349A'564.A&0| 101%) 102%!) Standard Oli (California). .t| 67's) 68 Federal Sugar had conan 116 {117 
Young (J 8) Co com .--100/ 115 |122 || 1st M 60 1964serB_-.J&D) 99, |100 Standard Oil (Indiana) -- -26 87%) 8814|| Preferred ....-.-..-- 100} 10 | 15 
beech Sedee 104 | -.--||City W (Chatt) 5 4e'64AJ&D 10112) 10234) Jeb egy RS Godchaus Sugars, Ino._...t| ,39 | 50 
let M 6e 1964_._.__ ae ee seanaaré Oil (Kansas) -..26) *20%4) 2112||  Preferred.....-....- 100| *28 | 34 
indus. & Miscellaneous City of New Castle Water Standard Ot) (Kentucky) -..| *29%| 39%|| Holly Sugar Corp com...t] ,99 | 92 
5s Dec 2 1941_-__- J&D 1; 94 | ----|| Standard Ot} (Neb) -----. 26| 546 | 47 Preferred --..-.----.100] “36 | 39 
American Hardware. .__- 25| *69 | 71 ||Ciinton WW Ist 56°39_F&A| 94 | ----|| Standard Ot! of New Jer_-25| °49's) 4914|| National Sugar Ref -___ 100} 87 | 90 
Babeock & Wilcox --_._. 100 |_ ----|$125||Com’w'th Wat lst 6348A’67| 100 |102 || standard Ot! of New York.25|,*29 | 395s|| New Niquero Sugar. .._. 100| 747 | 48 
Bliss (E W) Co._.-_.--_-- 1 |*849 | 350% ||Connelisy W 6sOct2"89.44 01 95 | -.--|| Gtandard Ot) (Onto) ---_- 26|\"113 |114 || Savannah Sugar com... . t|,,22 | 30 
ig asbaeened 5o| 60 | .__-||E Bt L & Int Wat 6e'42.3a3| 96 | 97 Preterred.......----100| 121 |123 Preferred... . ...-..-100|*125 |129 
Childs Company pref_--100| 101 |103 || ist M 6s 1942._.__- 5&3} 100 (102 || awan & Finoh.-.-..-.-.- 25| *15 | 17 || Sugas Estates Oriente pt- 100 20 | 24 
Hercules Powder new.... * |*115 '120 ||Huntington Ist 6s '64_M4&S8| 100 |102 Preferred _.........---- ----| ____|| Vertientes Sugar pf.....100| 59 | 60 
Preterred ONE a ig eteeclbpseustine 1954; 94 | 96 || Union Tank Car Co. _.-- 100| 139'2)142 || Rubber Stocks (Cleveland | , 
114 | ____||Mid States WW 68°86 M4&N| 101 ---|| Vacuum Ot) (New). ....- 25| 121'4|122 || Aetna Rubber common--_--_t 20 22 
320 |330 ||MonmCon W lst5e’66AJ42D, 91 | 93 Falls Rubber com......_. 7 oom 812 
*34 | 36 ||Mopm Val Wt6s'50.J3J4J| 97 | 99 Investment Trust Stocks Preferred .-.........- * sit 1312 
100 |105 ||Muncile WW 5e Oct2°89 AO1| 94 | ---- and Bonds Faultless Rubber-__..___- 0338 | 37 
----|600 ||St Joseph Water 661941A&0| 94 | 96 || allied Internat Investors..t} 111 |114 ne Tire & Rub com. io 220 | -... 
$8 o ValWat 5e°56440, 94 | 96 || Amer Alliance Invest------ 62 | 66 6% refer cade’ 10953 110 
So Pitts Wat Ist 6e 1060 J4J| 97 | 99!2|| Amer Bond & Share com.10| 2° | 30%|| 7% preferred_....... 10? 4]10912 
lst M 66 1955_____- F&A| 98'2) _---|| Amer Brit & Cont com----.- 21 | 25 eral Tire & Rub com._25|*2709 |280 
Ter H W W 68°49 A_.s&D/| 100 (103 6% preferred. _...------ 90 | 92 || Preferred........._. 101 |10112 
5.25| 5.00] Ist M 681966eerB_.F&D| 95 | ----|| AmerCit Pow & L_-------- 67 | 69 Goody T & ol Oaa of. 100 Janel cece 
4.90) 4.70! Wichita Wat lst 6e°49.948| 100 |103 || amer Finan Hold com A-..| ----| -.--|| India Tire & Rubber. ..-.. *60 | 63 
5.25| 5.00] ist M 68 1966 ser B..f&4| 95 | ----|| Am & For Sb Corpunite....| 81 | 83 Masos Tire & Rubber com. t ----| 50 
4.90) 4.70 NE NEEL 35 ST Lh. iso scmenannd esc s 
5.00| 4.80|| Chain Store Stocks 5% conv debs_------ 1938} 97 | 98 || Miller nupber poenet. 100} 7 75 
5.10] 4.70||am Dep St lst pf 7%-.--100| ----| ----|| Amer Founders Corp com ..| %6°4| 8914|| Mohawk Rubber....... 108 53 | 56 
5.25| 5.00||Berland Stores unite new..| 106 [116 6% preferred... .------- 4414/ 4714|| Preferred_......-... a ie 
5.25) 5.00||Bohack (H C) Inccom.._-t| *70 | 75 TH DOONTEE . 2c ccuccee 50 | 53 || Sefberiing Tire & | Rubber + « 55 
5.00} 4.80|| 7% 1st preferred._-_- 100} 105 |110 Ong apnea Seow hind 60c | 64c Preferred. .......... 10612) 107 
Equipment Se....--.---- 4.90| 4.70|| Butler (James) com.....-.- *9 | 11 
PETES .nacnncccece 106| 35 | 45 
*Pershare t Noparvalue. 6 Basis. d Purchaser also pays accrued dividend. » Nominal. z Ex-dividend. y Ex-rigbts. r Canadian quotation. s Sale price 
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Latest Gross Rarninge by Weeks.—lIn the table which 
follows we complete our summary of the earnings for the 
fourth week of February. The table covers six roads and 
shows 6.07% decrease over the same week last year: 









































Fourth Week of February. 1929. 1928. Increase. | Decrease. 
Canadian National. -......-.------ $5,598,337) $5,909,152) _....- $310,815 
Canadian Pacific... .. 3,929,000 3,861,000; $68,000); _____. 
Mobile & Ohio... ..--- 297,780 pi eeepc 90,205 
St Louls South western 530,700 ae 7,586 
Southern Railway System .-------- 3,424,359 3,960,379 cite his 536,020 
Western Maryland..--.-.--.-------- 350,384 SERCO" waaniva 35,120 

Total (6 roads) ossceecescacsesacs $14,130,560 $15,042,306 $68,000 $979,746 

Net decrease (6.07%)  «-_—__ iE inane ee! sececenel —s so wwe 911,746 

In the table which follows we also mee our summary 
of the earnings for the third week of February: 

Third Week of February. | 1929. 1928. Increase. | Decrease 
Previously reported (8 roads) ------ '$13,253,584 $13,113,736; $139,848) -______ 
Duluth South Shore & Atlantic. - - - 100,596 po. eee 2,662 
DOE SE. pinecersensnsake 6,964 5,341 Cee! ea 
Nevada-California~Oregon - - . - - - -- 7,457 4,255 O° waddak 

Dees C13 CGM 5 icsccasenscase $13,368,601/$13,226,590| $144,673 $2,662 
Net increase (1.06%)-.------------! --------] -----..- Dn? sete 














In the following table we show the weekly earnings for 
a@ number of weeks past: 


























Current Previous Increase or Per 
Week. Year. Year. Decrease Cent. 
$ $ 

Ist week Dec. 15,877,441 | 14,501,895 | +1,175,546 | 9.49 
2d week Dec. 15,642,128 | 14,280,804 | +1,361.324 | 9.53 
3d week Dec. 15,776,100 | 14,365,208 | +1,410,892 | 9.82 
4th week Dec. 12,177,506 | 12,061,018 | +116,488 | 0.96 
Ist week Jan. 11,317,960 | 11,212,753 | +105.207| 0.94 
2d week Jan. 12,137,810 | 12,721,605 | —593, 4.60 
3d week Jan. 12,780,980 | 12,905,285 | —124,303 | 0.97 
4th week Jan. 19,183,384 | 18,082,346 | +1,101.038 | 6.08 
ist week Feb. 12,955,515 | 13,296,256 | 340,741 | 2.56 
2d week Feb. 13,630,111 13,598,284 +31,827 | 0.23 
3d week Feb. (11 roads)_------ 13,368,601 | 13,226,590 | +142:011] 1.06 
4th week Feb. ( 6 roads)_-....-- 14,130, 560 15,042,306 | —911,746 | 6.07 
We also give the following comparisons of the monthly 


totals of railroad earnings, both gross and net (the net before 
the deduction of race both being very comprehensive. 



































They include all the class 1 roads in the country. 
Gross Earnings. Length of Road. 
Month. 
Inc. (+) or 
1928. 1927. Dec. (—). 1928. 1927. 
$ 3 $ Miles. Miles. 
ae 456,520,897 | 486,722,646 | —30,161,749 | 239,476 | 238,608 
February. ------ 455,681,258 | 468,532,117 | —12,850,859 | 239,584 | 238,731 
DIMER whecwswi 504,233,099 | 530,643,758 | —26,410,659 | 239,649 | 238,729 
jee 473,428,231 | 497,865,380 | —24,437,149 | 239,852 | 238,904 
, Sea 509,746,395 | 518,569,718 | —8,823,323 | 240,120 | 239,079 
Ga taecccoun 501,576,771 | 516,448,211 | —14,871,440 | 240,302 | 239,066 
Cedétineovee 512,145,231 | 508,811,786 +3,333,445 | 240,4 238,906 
August -...---- 908,120 | 556,743,013 +165,107 | 240,724 | 239,205 
September --.-- 554,440,941 | 564,421,630 | —9,980,689 | 240,693 | 239,205 
| =e ae 616,710,737 | 579,954,887 | +36,755,850 .661 | 239,602 
November. .---- 530,909,223 | 503,940,776 | +29,968,447 | 241,138 | 239,982 
ae 484,848,952 | 458,660,736 | +26,188,216 | 237,234 " 
Net Earnings. Inc. (+) or Dec. (—). 
Month. 
1928. 1927. Amount. Per Cent. 
3 $ 
January ..-.-..-.---- 93,990,640 99,549,436 —5,558,796 —5.58 
February ..-------- 108,120,729 107,579,051 +541,678 +0.50 
March ...--------- 131,840,275 135,874,542 —4,034,2 —2.96 
PE ie accrues 110,907,4 113,818,315 —2,910,862 —2.56 
Dl ebadhaccnncnes 128,780,393 126,940,076 + 840,317 +0.66 
ERO ES: 127,284,367 129,111,754 —1,827,387 —1.41 
Spice onal 137,412,487 125,700,631 11,711,856 +9.32 
Bbshsénccenen 173,922,6 164,087,125 +9,835,559 +5.99 
September. -....--.- 180,359,111 178,647,780 + 1,171,331 +0.96 
October ------.---- 216,522,015 181,084,281 +35,437,734 + 19.56 
November. .-..---- 157,140,516 127,243,825 +29,896,691 +23.49 
mber .....-.-- 133,743,748 87,551,700 +46,192,048 +52.74 

















Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratlway— —Net from Ratlway— ——Net after Tares—— 


1928. 1927. 1928. 1927. 1928. 1%27. 
$ 3 3 $ 3 $ 
Amer Ry Express— 
December-- 12,718,787 12,870,124 293,321 278,534 121,363 97,271 


From Jan. 1-143876,664 148729,445 3,201,658 3,262,683 1,145,829 1,049,696 


* Duluth & Iron 
December-- 100,464 90,831 —291,987 —173,712 —274,105 —193,229 
From Jan. 1- 6,548,686 6,648,645 2,129,820 1,947,750 1,690,967 1,409,312 


* Duluth Missabe & Northern— 


December-- 90,047 80,239 —401,370 —-408,469 —-772,817 —-458,269 
From Jan. 1- 17,417,640 15, 835, 484, 10,210,781 7,977,242 8,003,918 6,072,486 
* Duluth Winnipeg & Pacific— 

December... 199,680 231,003 28,361 36,209 22,854 21,177 

From Jan1l. 2,573,965 2,571,529 458,726 455,865 332,486 324,689 
* Galveston Wharf— 

December... 273,525 155,663 120,986 39,211 55,070 10,254 

From Jan 1. 2,334,856 1,970,747 1,088,609 648 ,067 762,693 384,610 
* Newburgh & South Sho 

December... 192,120 162,250 44,322 38,750 89,762 -—33,124 

From Jan1l. 2,120,439 1,843,472 546,630 378,404 397,820 167,825 





—Gross from Ratlway— —Net from Ratlway— —-Net after Tazes—— 
1929, 1928. 1929. 1928, 1929, 1928. 
3 3 $ 3 3 3 

Atch Top & Santa Fe— 

Gulf Col & Sante Fe— 

January ... 2,395,659 2,074,705 695,439 261,182 614,931 169,061 

Panhandle & Santa Fe— 

January ... 1,081,028 965,587 418,955 233,430 360,435 199,656 
Bingham & mengaar “Y 

January -.. 43,518 38,779 13,172 8,124 5,089 350 
Canadian Nat R 

January ret 177, 685 18,861,671 2,084,740 2,321,011 -..--. ose 

Chic Det & Can G T Jct— 

January --. 330,389 290,471 188,863 155,910 177,963 145,510 

Det GH & Milw— 

January... 635,142 591,486 201,038 189,636 189,188 178,756 
Can Pac Lines in Me— 
fe January -.. 391,849 303,336 | 83,183 102,222 68,683 88,222 
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eed 
pend fram Set Rati —Net from ee arepx—— 
1929. 1928. lone 1928 1929. aera ee 
‘ 3 3 e 3 = 
Can Pac Lines in Vt— 
January... 157,304 162,128 4,206 def29,471 186 def34,22F 
Chic & Ill Midland— 
January... 252,016 216,524 61,626 60,975 53,691 53,540" 
Chic RI & Pac— 
January --.10,963,347 10,095,499 2,377,246 2,131,237 1,651,341 1,509,921' 
Chic RI & Gulf— 
January... 591,588 512,697 231,108 202 ,346 204,207 178,576 
Chic St Paul Minn & O— 
January ... 2,062,622 2,104,837 223,250 216,072 110,932 106,648 
Clinchfield— 
January... 611,188 580,892 248,156 226,946 173,117 151,902 
Col & Southern— 
January ... 1,005,481 1,083,982 252,851 295,177 172,584 231,848 
Ft Worth & Den City— 
January ... 1,003,369 943,494 419,228 365,154 349,139 306,611 
Trinity & Brazos Val— 
January... 225,447 234,895 20,333 37,009 12,574 29,379 
Wichita Valley— 
January... 143,437 155,820 66,035 77,800 57,184 68,039" 
Denv & Rio Gr Western— 
January ... 2,748,929 2,684,736 818,912 720,548 653,909 535,534 
Denver & Salt Lake— 
January ... 396,675 466,072 216,397 180,697 206,397 173,695- 
Dul Missabe & North— 
January --. 79,490 80,563 def326,322 def305,371 def424,546 def381,887 
Dul So Shore & Atl— 
January... 375,567 408,936 32,072 82,735 72 52,735 
Fonda, Johns & Glov’ 
January ..- 89,222 99,141 24,437 31,298 16,597 23,458- 
Georgia RR— 
January... 411,744 400,690 42,462 42,551 34,330 33,971 
Grand Trunk West— 
January ... 1,691,424 1,565,191 460,669 333,413 36? ,:69 251,013 
Illinois Terminal— 
January .-. 625,190 577,333 213,389 177,057 192,107 146,222 
Inter Rys of Cent Amer— 
ee a er 431,304 434,490 
Inter Gt North— 
January ..- 1,496,233 1,357,597 242,049 142,774 199,789 101,894 
Kansas City Mex & Orient— 
January .-. 175,272 247,653 15,683 36,008 6,038 31,953 
KC Mex & O of T— 
January ... 335,858 494,690 47,729 92,575 36,168 85,148 
Kansas City South— 
January --.. 1,533,089 1,408,105 473,641 376,352 355,968 262,277 
Lake Terminal— 
Lehigh & Hud River— 
January... 216,729 221,838 69,659 52,924 54,914 40,974 
Los Angeles & Salt Lake— 
January ... 2,146,919 1,914,340 520,715 279,920 380,263 144,763 
Louisiana Ry & Nav Co— 
January... 293,631 @ 271,627 58,663 26,418 37,654 3,406 
La Ry & Nav Co of T— 
January .-. 82,572 86,273 2,989 5,419  def3,022 1,383 
Louisville & Nasvhville— 
January .-.10,759,305 11,141,015 2,074,696 2,082,053 1,486,731 1,495,098. 
Mississippi Central— 
January... 133,304 125,579 36,703 34,224 27,277 26,661 
Mo-Kans-Texas Lines— 
January -.. 4,578,782 4,199,636 1,339,182 1,128,155 1,069,267 887 ,836- 
Missouri & No Ark— 
January... 137,691 123,074 def508 defl5,780 def2,999 defl8,140 
Nevada Northern— 
January... 113,083 73,944 70,538 29,002 54,552 18,292 
New Orl Gt Northern— 
January... 253,317 280,482 79,865 96,661 61,991 76,100- 
Norfolk & Western— 
January ... 9,036,456 7,856,685 3,495,085 2,418,571 2,694,906 1,618,089- 
Northwestern Pac— 
January ... 384,477 377,344 def70,322 def60,605 def108,561 def101,305- 
Penna System— 
Long Island— 
January -.. 2,904,424 2,919,610 640,076 371,089 564,194 301,219 
St Louis-San Francisco— 
January ... 6,528,611 6,435,884 1,830,993 1,690,377 1,373,392 1,344,354 
St Louis-San Fran & Tex— 
January... 153,991 142,997 26,904 27,507 24,010 24,306- 
Ft Worth & RioGrande— =‘ 
January... 112,943 105,889 19,325 8,623 15,151 4,488. 
St Louis Southwestern— 
St Louis S-W of Tex— 
January... 611,183 594,250 def115,647 def45,244 def143,329 def72,995- 
San Diego & Arizona: 
January --. 117, 705 101,669 36,769 20,427 30,883 14,763. 
Southern Pac System— 
Texas & New Orleans— 
January -.. 3,618,296 5,294,617 972,565 463,670 671,168 175,800- 
care Pacific S 8 Lines 
January .--16,757,991 15,280,059 4,139,287 3,371,606 2,796,020 2,108,008- 
Spokane International— 
"heueey pee 81,025 91,549 7,773 18,444 2,309 12,971 
Spokane Port & Seattle— 
"leemary --- 651,090 592,314 222,409 177,888 137,123 94,150- 
Texas & ~ Moe ly 
January ... 3,760,816 3,610,126 1,093,375 956,128 890,893 797,887 
Texas Mexican— 
January... 109,717 65,359 B)i 18,918 defl5,350 13,840 def20,359 
Union Pacific Co— 
January ... 8,575,970 8,181,620 2,744,941 2,597,283 2,020,064 1,931,398 
Oregon Short Line— 
Sommany --- 3,049,375 2,836,149 1,094,505 854,960 807,751 593,474: 
Ore-Wash Ry & Nav Co— 
bmg tag .049,645 2,959,813 295,366 152,563 100,881 def42,840° 
poh ae feet 817 301,949 113,907 101,935 91,349 79,619- 
Wabash— 
January ... 5,788,318 5,231,107 1,415,862 1,123,163 1,126,750 869,473 
Western Pacific— 
January ... 1,263,432 1,075,890 201,000 58,916 97,493 def38,873.. 
Wichita Falls ern— 
Sanea a rs Bone ais 68,313 33,584 12,509 28,106 7,186 - 
Totai Na Fizea 
—- ees sae a te 5 
Island Lines Jan'29 1,514,209 1,004,745 509,464 
Caleage Ret 28 1:330,139 1,024,830 305,309 
Jan '29 420,040 82,896 337,144 
Internat Ry of Central America 33 352 066 82'805 269,261 
i Jan '29 922,150 434,630 487,519 
Missouri-Kansas-Texas 3] 2 AA 4 790'488 042 , 
iz es] Jan °29 645,658 214,027 431,631 
Pere Marquette]; SAM BEQS: 28 «364.748 218,100 146,647 ° 
Seaboard Jan’29 1,008,338 929,488 850 
ari "28 938,746 634 16,112 
irginian Jan ‘29 851,526 269.864 581,662 
¥ ‘93 «687.784 300 975 











‘Zuvestment and Railroad dutelligence. 
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Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utilit as and net 
earnings with charges and surplus reported this week 

—Month of January— ——12 Months Ended jen. 31—_ 


Net Oper. Net Oper. Surplus 
Gross. nee es Gross. Revenue. Aft. ae 
s $ 
Saton Rouge Electric 
_ Sarees 131,186 51,450 1,119,144 417,145 341,449 
Ra, 113,842 47,065 1,032,755 375,506. 304,792 
Diemeene Valley O & B Co & Sub Cos— . 
ae 600, 102 272,609 6,132,321 2,434,218 1,760,479 
1928 bn badededcccesoce 547,933 225,968 5,914,838 2,144,144 1,544,446 
Cape Breton Elec Co Ltd— 
Ee 64,830 16,973 670,561 142,166 73,604 
Pith part tei do leicensote to cade 62,119 15,091 654,265 139,275 70,755 
Columbus El & Pr Co & Sub Cos— 
= Ses ae 393,930 217,934 4,317,971 2,351,465 1,491,029 
SS eee 386,330 197,292 4,250,142 2,345,290 1,464,641 
= Texas El Co (Del) & ~/_ wy 
sth dtie ik india were 647 274,704 8,123,440 3,324,868 1,677,755 
SES Se nes. 294 212,400 7,278,115 2,641,594 1,204,037 
EI Paso El Co (Del) & Sub Cos— 
DP chcobseheitiniesoe 98,183 126,902 3,215,343 1,301,524 1,082,393 
| _, _ SeECS SOR 277,973 114,943 3,008,357 1,150,865 3,251 
Fall River Gas Works Co— 
DP Scantsccntadbepad 89,998 21,597 1,022,923 226,314 206,274 
eee 90,634 22,652 1,040,002 259,822 241,969 
Haverhill Gas Light Co— 
RE ea Ge pe 61,417 8,026 701,620 150,404 142,195 
Ee 61,007 8,570 706,012 125,926 121,905 
Jacksonville Traction Co— 
Det tentinnsnnadnide 97,358 10,012 1,192,756 114,895 *48,303 
ee ee 104,118 10,272 1,349,815 127,817 *43,750 
ah equeeteihodenieeted 9 Oy~ “W 
ee ee eer 1,458,825 570,174 15,247,323 6,626,872 4,069,030 
i928 PEC abn ena mee 1,352,897 625,549 14,940,655 6,391,296 3,571,501 
Savannah Elec & Pow Co— 
_ eae 200,088 97,347 2,236,216 1,007,054 558,535 
ee ae 195,827 84,291 2,223,012 919,683 470,389 
Sierra Pacific Elec Co & Sub Cos— 
[ae 124,237 45,924 1,397,654 644,116 586,854 
an ehoie cdawhnk 111,334 53,066 1,248,006 578,739 526,194 
Tampa Elec Co & Sub Cos— 
a 423,189 149,984 4,638,632 1,444,123 1,405,520 
a 442,561 164,252 4,705,593 1,504,769 1,450,432 
Va El & Pr Co & Sub Cos— 
_ eee 1,476,130 681,882 16,297,227 7,092,016 5,208,039 
_ = Se ae 1,423,405 642,798 15,540,606 6,360,485 4,773,438 
* Deficit . 
New York City Street Railways. 
Gross *Net Fized Net Corp. 
Compantes . Rerenue . Revenue. a rges. I — ‘ 
Brooklyn City Nov ’28 948,327 137,589 41,649 95,940 
‘27 966,205 155,908 43,311 112,597 
14 mos ended Nov 30'28 10,568,338 544,149 427,944 1,036,200 
"27 11,596,202 1,463,522 505,718 967,30 
Brooklyn Heights Nov ‘28 + 559 8,149 58,008 —49,859 
°27 1,560 7,599 58,009 —50,410 
11 mos ended Nov 30 '28 17,152 86,910 638,099 —551,186 
°27 17,204 88,204 638,519 —550,225 
Brooklyn & Queens Nov °28 245,002 60,978 59,219 1,759 
"27 236,581 21,584 58,946 —37,363 
11 mos ended Nov 30°28 2,629,732 295,796 643,362 —-347,566 
"27 2,533,966 283,474 402 -—476,928 
Coney Island & Bklyn Nov ‘28 211,644 43,799 29,447 14,351 
"27 225,420 44,384 32,107 12.277 
11 mos ended Nov30'28 2,564,252 491,914 335,237 156,673 
‘27 =2,650,124 402,631 357,371 142,862 
Coney Isi & Gravesend Nov '28 7,929 —1,167 13,747 —14,914 
°27 7,701 —2,163 13,698 —15,861 
14 mos ended Nov 30 '28 131,719 11,666 151,678 149,999 
"27 132,232 —1,795 151,728 —153,523 
Eight & Ninth Aves Nov ‘28 78,720 —412 8,167 —8,580 
‘27 105,665 6,968 8,577 —1,609 
11 mos ended Nov 30 ‘28 879,514 48,001 95,800 41,436 
27 1,220,742 63,760 97,057 —159,817 
Interboro Rap Transit Nov'28 1,585,135 430,934 467,022 —36,088 
(Elevated Division) ‘as 1,633,604 440,186 698,514 —25s8,329 
11 mos ended Nov 30°28 17,294,730 4,106,538 6,600,658 —2,414,138 
‘27 17,540,927 4,493,255 7,687,272 —3,194,018 
(Subway Division) Nov'28 4,296,664 1,941,146 1,100,775 840,370 
‘27 4,113,504 1,996,676 1,105,322 891,354 
11 mos ended Nov 30'28 44,556,827 20,736,764 12,127,647 8,148,484 
‘27 36,806,976 15,638,535 9,738,397 5,900,848 
Manhattan & Queens Nov ‘28 40,585 7,927 9,874 —1,946 
"27 36,021 2,861 9,617 —6,755 
11 mos ended Nov 30 '28 444,346 56,472 109,123 52,546 
"27 421,539 581,851 106,965 ~48.779 
Manhattan Bridge Nov °28 18,587 1,187 456 731 
(3c Line) "27 19,461 1,344 413 931 
11 mos ended Nov 30 °28 198,369 5,947 4,759 1,188 
sf 207,672 9,866 4,303 5,570 
Nassau Electric Nov 28 496,666 61,545 100,916 —39,370 
°27 494,532 37,122 99,539 —§2,416 
11 mos ended Nov 30'28 65,580,197 601,768 290,878 —500,108 
‘27 =, 642,187 144,931 1,087,857 —941.973 
New York & Harlem Nov '28 90,653 108,468 59,829 48,639 
‘27 97,406 105,750 55,844 49,905 
11 mos ended Nov 30 '28 965,987 1,122,573 644,936 517,514 
‘27 1,021,228 1,137,516 588,614 548,902 
N Y & Queens Nov °28 71,475 10,847 23,251 —12,404 
(Receiver) 27 71,324 12,693 23,596 —10,904 
11 mos ended Nov 30 °28 791,706 134,208 259,130 —122,919 
"27 777,215 129,211 259,520 —130, 
New York Rys Nov '28 511,477 71,349 178,195 —106,845 
27 554,566 87,515 180,148 —92,633 
11 mos ended Nov 30 ‘28 6,038,343 938,342 1,036,874 -——997,536 
°27 6,345,425 1,046,379 1,528,078 296,420 
N Y Rapid Transit Nov'’28 2,957,385 1,033,593 539,252 494,341 
‘27 5,747,109 2,436,862 1,803,836 633,126 
11 mos ended Nov 30'28 32,171,253 10,682,101 5,776,513 4,815,592 
‘27 +33,190,456 12,158,867 6,858,337 00,630 
Richmond Rys Nov ‘28 53,449 —2,259 416 —2,676 
‘27 59,394 359 417 —57 
Second Ave (Receiver) Nov ‘28 81,966 2,631 18.091 —15,460 
‘27 85,134 6,418 17,680 —11,261 
11 mos ended Nov 30 ‘28 789,799 59,181 197,084 —138,900 
27 952,896 63,848 184,313 —100,464 
South Brooklyn Nov '28 79,287 12,522 17,366 —4,843 
‘27 82,424 17,521 17,936 —415 
11 mos ended Nov 30°28 1,078,010 325,971 203,012 122,697 
‘27 =: 11,117,435 328,699 234,181 94,519 
Steinway Rallways Nov ‘28 68,934 5,105 4,417 687 
(Receiver) ‘27 68,440 5,479 4,041 1,438 
11 mos ended Nov 30 '28 753,472 49,069 54,718 —25,920 
°27 742,985 69,853 53,201 16,653 
Third Avenue Nov ‘28 1,278,800 214,150 233,196 —19,045 
‘27 ~=—1,285,587 224,572 223, 1,251 
11 mos ended Nov 30°28 14,282,330 2,381,216 2,525,282 . —898,064 
‘27 14,884,243 2,790,677 2,804,156 15,983 


— Deficit. 





American Railway Express Company. 


— Month of December—. — Mos. End. — 

1928. 1927. 1928. 

Revenues— $ 583 
Express—Domestic _._. 25,816,838 25,880,127 281, ,883 284.505 314 
Miscellaneous -....._.. 876 965 10,758 0,386 





Charges for transport. 25,817,714 
Express privileges—Dr_ 13,441,718 


Rev. from transport.. 12,375,996 
Oper. oth. than transp__ 


25,881,092 281,544,641 284,512,701 
13,343 1042 141,288,099 139,493,535 


12,538,049 140,256,542 145,019,165 
342,791 332,075 3,620,121 3,710.279 

















he: revenues_. 12,718,787 12,870,124 143.876,664 148,729,445 
Maintenance - --._._._. 740,760 693,416 8,530,974 8,292, B15 
~-, 2 eee eae 22.3 22,448 257 ,743 263.762 
Transportation -_______ 11,060:269 11,234:727 124,502:244 129,130.542 

DEE pheccududtimese 602,127 640,997 7,384,043 7 779, 940 

Operating expenses... 12,425,466 12,591,589 140,675,005 145,466,761 
Net cperating revenue_ 293 321 278,534 3,201.658 3,262,683 
Uncollec. rev. fr. trans__ 2,002 1,312 17,820 16,145 
Express taxes_......... 169,954 179,950 2,038,008 2,196,841 

Operating income. .-_ 121,363 97,271 1,145,829 1,049,696 


American Telephone & Telegraph Co. 
— Month of January— 
1929. 1928. 


$ 
9,331,000 7,784,000 
3,859,000 3,140,000 


eR was o ian 6a bal See oeea das whe sone 
GE SEE. octhewnsduts chdhaweeeeaka si 


American Water Works & Electric Co., Inc. 
(And Subsidiary Companies) 
—Month of January— 12 Mos. End. Jan. 31. 
1929. 1928. 1929. 1928. 


$ $ $ $ 
Gross earnings 4,563,586 4,358,253 51,245,203 48.866,582 
Oper. exp., maint. & taxes__ 2'277/584 2/243'324 26,061,917 25,974,535 


Gross income... ......... 286,002 2: 114,928 25. 183,285 33. 892,047 
Less—lInterest and pote oe Me ‘of disct. of subs 69 +763 





-<—<—<— ’ 8, 














Preferred dividends of subsidiaries............- ey 139, 732 4,720, "980 
PEeUeEy MMUNNONENS . cds cndivddcccdudadbiadedee 34,569 43,529 
18,243,985 13,202,273 

CO ee oe ee ee .. 11,939,299 9,689,773 
Int. & amort. of disct. of A. W. W. & El. Co., Inc.- 1.302.208 1,227,682 
5 Pe Bee eves eT EE UN oer Oe 10,637,091 8,462,090 
ed for renewals, retirements and depletion... 4,269,921 3,709,566 

PO CNN ois 6 sci dar os coco iadeiehdhbon 6,367,169 4,752,524 


Barcelona Traction, Light & Power Co., Ltd. 


—-Month of January— 12 Mos. Ended Dec. 31 
1929. 1928. 1928. 1927. 
January Pesetas. 


Gross Earns. from Oper’n : 169. 162 


— Pesetas. Pesetas. 


$ 3 
8,653,862 91,088,183 87,464,132 




















Operating Expenses _ _ __ 7,691 2.210.733 27,185,018 26,630,358 
Net earnings.._.___..-. 6,701,471 6,443,129 63,903,165 60,833,774 
Engineers Public Service Co. 

(And Subsidiary Companies) 

—Month of January— 12 Mos. End. Jan. 31. 
a at 1999. 1928. 
Gross earnings. _._____.___- 4,310,872 2,662,818 34,512,712 29,637,855 
Oo ation - ‘eke Gs Te ae SNe 1,876,264 1,118,550 14,771,166 13,334,347 
aintenance____________-- 295,967 203,859 2,561,617 2,402,630 
Depreciation of equipment -- ian) | en abae .. ae 
MS ch bccennnescmuan as 325,170 229,356 2,601,808 2,415,663 
Net operating revenue___. 1,799,006 1,111,051 14,549,154 11,485,213 
Income from other sources _ . 48,520 2,468 221,734 32,148 
ge Eee ae 1,847,526 1,113,519 14,770,889 11,517,362 
Interest and amortization... 583,089 326,630 4,375,974 3,504,379 
PS a ee 1,264,436 786,889 10,394,914 8,012,982 
Divs. a peal. stock of sub. cos. (accrued) ---.------ 2,347,755 1,618,215 
eno mss ie ae cine eaas hae 8,047,159 6,394,766 
Amt. apes. to com. stock of subs. in hands of public 70,996 47,751 
Bal. applic. to reserves & to Eng. Pub. Ser.Co_-.- 7,976,162 6.347,015 


Illinois Power & Light Corp. 
(Subsidiary of Illinois Traction Co.) 


—Month of December— 12 Mos, End, Dec. 31. 
1928. 1927. 1928. 1927. 


3 $ 3 % 
Gross earns. from operation. 3,229,934 2,939,592 34,826,908 31,239,964 











Oper. exp. & maintenance... 1,632,696 1,516,378 18.223,801 17,612,238 
PEs dacdeacecd desteh maid 131,856 2,286 1.485.265 1,220,889 

Total expenses & taxes _-- - .764,553 1,608,664 19,709,066 18,833,127 
Earnings from operation. -- - "'/ Ags ast 1,330,927 15,117,841 12,406,837 
eS Se a 81 7,792 726,232 180,211 


4 
Add other income---------- a 632 47,773 501,111 DoT. 022 





Total net earnings_...---- 1,444,732 1.330,909 14,892,720 12,453,648 
Less prior charges of: 

pawn FX OG de BANS OOO, cncncnssscocncccccccse .. wewete +> ‘piemeek 

The Kansas Power & Light Co. .......--------- 1,304,403 987 923 





Total earnings available for bond interest -----_--_ 
12 mos. int. on Ill. Pow. & Lt. Corp. mtge. debt--- 


13,588,317 11,465,724 
5,637,546 5,158,061 


Kansas City Power & Light Co. 
—Month of January— 12 Mos. End. Jan. 31. 























1929. 1078. 1998. 1928. 

Gross earns (all sources)__._. 1,348,673 1,268,345 13,830,178 12,671,476 
Oper. exps. (incl. maint., 

general & income taxes)... 663,351 610,088 7,057,330 6,378,139 

Net earnings. .----...--- 685 ,322 658,257 6,772,848 6,293,336 
Interest charges...-....--- 100,849 114,170 1,216,846 1,329,537 

ee on alee ec 584,472 544,087 5,556,001 4,963,799 
Amort. of disc. and prem_ -- 15,429 15,429 185,149 183,168 

Se oS eee 569,043 528,658 5,370,851 4,780,631 
Divs. first pref. stock _-___--- 20,000 77,776 355 553 852,800 
Surplus earns. available for 

deprec. and com. stk. divs. 549,043 450,881 5,015,298 3,927,831 
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Key System Transit Co. 
—Month of December— 12 Mos. End. Dec. 31 
1928. 1927. 1928. 



































1927. 
$ BJ $ 
Gross operating revenue.... 621,774 635,085 7,227,958 7 482,821 
Operating Expenses— 
Way & structures (maint.)-- 42,363 30,932 444,353 544,061 
PEED anscdangereenge 65,035 46,485 538,780 558,375 
Power maintenance & oper.) - 65,689 62,624 736,383 722,113 
Conducting transportation... 256,842 269,072 3,061,415 3,231,505 
Traffic (expenses) ....-...-.-- 819 63 9, 5,17 
Gen. & miscell. (expenses) - - 67 466 113,287 880,924 845,971 
Transpertation for investm't 
and construction overhead Crl13,010 Cr31,825 Cr23,753 Cr54,648 
Actual oper. expenses... 485,206 491,215 5,647,612 5,852,550 
Actual net oper. revenue.... 136,567 143,870 1,580,345 1,600,271 
Pbwheshbettessbhne 37,126 38,212 464,684 432,335 
Actual operating income. - 99,441 105,657 1,115,661 1,167,936 
Add—Non-oper. income. .--- 11,702 13,556 123,403 146,453 
RR Se ae 111,143 119,214 1,239,065 1,314,389 
Sundry charges—Deprecia’n_ x 60,739 743,791 733,576 
Amortization of franchises 0 8,762 8,762 
Aband. ef obsolete equip -- Cr178 1,083 3,222 11,698 
Total sundry charges----- 50,533 62,552 755,776 754,036 
Balanee current operations F 56,661 483 ,288 560,352 
Deductions—Bond interest __ 89,580 88,590 1,087,285 1,078,250 
Other interest.......---- ,70! ,614 29,689 46,022 
iscellancous .........-.. 10,535 21,092 31,372 29,719 
Total deductions..-.....- 101,821 93,297 1,148,347 1,153,992 
Surplus current operations —41,212 -—36,635 —665,059 —593,640 
Profit and loss 5 
Miscellaneous items- ----- 80,778 Cr65,105 143,326 Crl14,623 
eo —121,990 28,470 —808,385 —579,017 
TS dg, Se eee —405,345 277 ,083 
po ee —121,990 28,470—1,213,730 —301,934 
— Deficit 
Market Street Railway Co. 
(Subgidiary of Standard River & Light. Corp. 
—12 Months Ended— 
Month of January. 1928. Jan. 31°29. 
CC tits peswiamedba dbavéncearh gina $789,713 9,736,269 
ESE Se aa een ee eee 101,623 1,413,405 
(Ineluding Other Income before provision for 
DE sic dicnelddadide knw none aan bin x 
DE fina icdkosawaowacaancoecsnws 59,679 739,616 
A cna ka iin su a tvs wien ag oh oe Ta dd in wt de aa wns Ble 41,944 673,789 


New Bedford Gas & Edison Light Co. 
—Month of January— 12 Mos. End. Jan. 31. 
1929. 1928. 1929. 928. 
































$ 
Oper. revs.—Gas dept___._- 104,710 101,160 1,115,107 1,123,909 
Oper. revs.—Electric dept.. 328,716 288,572 3,211,237 3,194,318 
Total oper. revenues---.-- 433 ,426 389,732 4,326,345 4,318,227 
Oper. expenses—Gas dept -_-_-_ 63 ,757 64,946 706,396 736,266 
Oper. expenses—Elec. dept. 122,668 109,244 1,345,168 1,328,087 
Total operating expenses... 186,425 174,191 2,051,565 2,064,354 
Net operating revenue_... 247,000 215,541 2,274,779 2,253,873 
Taxes—Gas department. --_- 10,513 10,638 127,776 122,547 
Taxes—Electric department_ 39,781 40,091 413,036 444,310 
Total taxes_.__.......-... 50,295 50,729 540,813 566 ,857 
Net operating income- ---.- 196,705 164,812 1,733,966 1,687,015 
Non-operating income..-___- *1,958 *1 ,684 *1 ,016 *2 674 
Gross income--_-__--._.--- 194,74 a | »732,94 ,684,: 
Deductions from Gross Income— vied ee ae Sane 
Int. on bonds & coupon notes 19,079 19,079 228,950 245,807 
Int. on notes payable, &c__- 440 1,721 6,942 13,734 
Amortization charges__.____ 247 247 2,970 7,924 
Depreciation ___.._________ 37,199 36,393 341,202 369,525 
otal deduc. fr. gross inc_-_ 56,967 57,441 0,06 636 ,992 
Net imcome-_-_._-...-..-- 137,780 105,686 1,152,884 1,047,348 
* Loss. 


(The) Pullman Company. 


—Month of January— —Jan. 1 to Dec. 31— 
1929. a es a _- 


Sleeping Car Operations— 




















Berth revenue_____________ 6,578,983 76,352,088 76,782,999 
Seat revenue______________ ,64 841,341 9, :763 10,206,218 
2 aes 171,103 56,300 1, 248 1,680,872 
Miscellaneous revenue-_-____-_ 15,700 13,017 169,882 58,1 
Car mileage revenue________ 69,237 92,887 1,024,977 1,030,448 
Contract revenue—Dr______ 703 ,823 719,112 8,603,916 8,906,443 
Total revenues____.____-_ 7,033,069 6,963,417 80,846,043 80,952,208 
Maintenance of cars________ 2,365,056 2,347,800 28,211,357 27,867,518 
All other maintenance______ 41,4 42 366 526.659 566 459 
Conducting car operations__ 2,954,420 2,951,599 34,935,421 36,847,722 
General expenses__________ 242,394 259,213 2,982,092 3,220,882 
Total expenses__________ 5,603,228 5,600,979 66,655,530 66,502,582 
Net revenue (or deficit)... 1,429,740 1,362,438 14,190,513 14,449,625 
Auziliary Operations— 
Total revenues____________ 116,700 125,419 1,403,083 1,298,731 
Total expenses_____._______ x 99,390 1,225,740 1,138,083 
Net revenue (or deficit) _ __ 24,705 26,029 177 ,342 160 ,647 
Total net rev. (or deficit). 1,454,446 1,388,467 14,367,856 14,610,273 
Taxes accrued_-_..._.______ 367 874 383,030 3,429,797 4,250,176 





Operating inc. (or loss)... 1,086,572 1,005,436 10,938,058 10,360,097 


Pacific Telephone & Telegraph System 


(And Subsidiaries) 
—Month of January— 
1928. 


1929. 2 
aidutpeih i dlbialdn dcbe opeletii takincweetama 8,165,320 7,187,031 
NN hits os cots ccd dncnceuasegannce i ,800 983 ,169 
Surplus after dividends. --.-........... 310,300 30,669 


x After depreciation, taxes,i nterest, &c. 


7 





Pacific Telephone & Telegraph Co. 


— Month of January— 


1929. er 
Groen GPMAEB 6a oon cave cb nbossscistersdscevenee 5,843,405 5,159,031 
ef Sh a ere 626 ,824 666 345 


x After depreciation, taxes, interest, &c. 


Virginia Electric & Power Co. 
(And Subsidiary Companies) 
—Month of January— 12 Mos. End. Jan. 31. 














1929. ss 1929. a 
Gross earnings. .......---..- 1,476,130 1,423,404 16,207,226 15,540,605 
OQUPRMOR uc mccccassactsvee 540,259 529,115 6,304,740 6,323,476 
SOTEROD, .:nannchwescnen 129,108 125,913 1,510,330 1,531,828 
.  ——— 124,879 125,577 1,390,140 1,324,815 
Net t revenue_.... 681,882 642,798 7,092,016 6,360,484 
fngomee: from ‘en PORTO. a ccanensassianaccecuns 25,147 2,468 
DOMES i ckcmndiedtaladdbtobubisacanabencoucs 7,117,163 6,362,953 
Interest and amortization... ....................- 1,909,124 1,589,515 
BAIR nn accccctneccddnsesbaddhasscbwetsonse 5,208,039 4.773,437 





FINANCIAL REPORTS 





Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle” in which it is 
published. The latest index will be found in the issue of 
March 2. The next will appear in that of April 6. 


Crane Company, Chicago. 
(Annual Report—Year Ended Dec. 31 1928.) 
The remarks of President R. T. Crane Jr., together with 
a balance sheet as of Dee. 31 1928, will be found in the 


advertising pages of this issue. 
RESULTS FOR CALENDAR YEARS. 





1928. 1927. 1926 1925 

a eee $10,080 637 $13.285 624 $11 510 631 
Depreciation.--------- Not 2°516 008 2.604533 1.916 360 
ante cea Repor 47.559 35.438 14 330 
Federal tax-.---.----- J 823.910 1.394.394 1,237,911 
Net income... _----- *$7.179.938 $6,693,160 $9,.250957 $8 342.029 
Preferred dividends... *1.047/340 11003'814 1.004.087 1.004.122 
Common divs (cash)... *3,521,737 3.328215 3,028,005 3,038 002 





$2,610,861 $2,361 131 $5,218 865 $4 299,905 


xProfit & loss surplus_ $20,443,276 $17,832.415 $21 014.783 $20,636,253 
Shares com. stock out- 











standing (par $25).-. 2,348.925 2,348.925 2.139 615 1,946.520 
Earned per share------ $2.61 $2.42 $3.85 $3.77 
x After deducting stock 

GUI Bsecssns _panciin 3.183.368 4.829.225  i.«-<<- 

* Estimated, figures not officially reported. 

CONSOLIDATED BALANCE SHEET DEC. 31. 
1928. 1927. 1928. 1927. 

Assets— $ $ Liabilities— $ 3 
Realestate, mach. Preferred stock. .14,962,000 14,411,300 

& equipment_x50,353,345 47,983,243} Common stock--_58,695,625 58,723,125 
Inv.in other co.’s 3,429,450 , ,552 | Accounts payable 6,445,906 4,910,627 
Inventories --..- 29,909,238 28,951,850| Reserve for Fed’l 
OS Ss 4,245,190 5,773,631| taxes, &c._--- 2,026,077 1,907,287 
Notes & accounts Contingencies res. 3,110,313 3,237,643 

receivable. - -y13,578,746 12,470,705| Minority st’kh'rs 
U.8. Government int.insub.cos. 277,717 281,529 

seucrities_ ~~... 4,444,945 4,319,945] Surplus__.------ 20,443,276 17,832,415 

A x nnmke 105,960,916 101,303,9271 Total__.---- 105,960,916 101,303,927 





x After deducting $23,375,068 for depreciation reserve. 
ing $615,898 reserve for doubtful accounts.—V. 128 p. 56 


American Telephone & Telegraph Company. 
(Annual Report—Year Ended Dec. 31 1928.) 

The remarks of Pres. W. S. Gifford, together with income 
account and balance sheets for the year 1928, also other 
important tables, will be found under ‘“‘Reports and Docu— 
ments’’ on subsequent pages. 


HOLDINGS OF STOCK, BONDS AND NOTES OF , AND ADVANCES TO 
ASSOCIATED AND OTHER COMPANIES, DEC. 31 1928. 


zy After deduet- 


Par Value J of 
of Total Out- 
Stocks of Associated Companies a— Holdings, standing. 
New England Telephone & Telegraph Co- - $68,589,300 61.98 
Southern New England Telephone Co_-...------- 11,670,200 33.34 
New York Telephope > (et ee 280,600,000 100.00 
New Jersey Bell Telephone Co- -_---------------- 100,395,200 100.00 
Bell Telephone Co of Pennsylvania--------------- 80,000, 100.00 
Chesapeake & Potomac Telep. Co-_-_---.---------- 13,000,000 100.00 
Chesapeake & Potomac Telep. Co. of Balt. City.--- 26,824,300 100.00 
Shesapeake & Potomac Telep. Co. of Virginia----_-- 13,200,000 100.00 
Chesapeake & Potomac Telep. Co. of West Virginia. 16,200,000 100.00 
Southern Bell Telephone Co- -------------------- 99,998,100 99.99 
Ohio Bell Telephone Co_---.-------------------- 84,998,900 99.99 
Ohio Bell Telephone Co (preferred) - -------------- 15,389,000 54.52 
Cincinnati & Suburban Bell Telephone Co- -------- 6,535,050 29.71 
Michigan Bell Telephone Co- - - - ---------------- 84,989,607 99.99 
Indiana Bell Telephone Co- - - ------------------- 29,999,100 99.99 
Wisconsin Telephone Co- ----------------------- 25,650,000 100.00 
oe Gee ee 109,016,900 99.11 
Northwestern Bell Telephone Co---.------------- 65,000, 100.00 
Southwestern Bell Telephone Co- ---------------- 140,000,000 100.00 
Mountain States ba one & Telegraph Co-_-_----- 27 ,990, 72,82 
Pacific Telephone & Telegraph Co--.-------------- 79,045,700 85.00 
Pacific Ley > oy: & Telegraph Co. (preferred) - - - - - 64 ,042,7 78,10 

Stocks of Other Companies— 

Bell Telephone Laboratories, Inc-_---------------- 50,000 b50.00 
Bell Telephone Securities Co--- _---------------- 1,000,000 100.00 
Bell Telephone Co. of Canada- ------------------ 18,749,800 31.07 
Central Union Telephone Co- -- - ---------------- 1,999,8' 99.99 
Cuban American Telephone & Telegraph Co- ----_-- 540,000 50.00 
Cuban American Telephone & Telegraph Co (pref.) - 400,000 50.00 
Western Electric Co., Inc. (no par value) --------- d3 ,933 ,447 98.34 
106 BroeGGe GOED. « cnvndnoddncccascbao-ocseen 2,100,000 70.00 
205 BroedwWas COED. . .0vincoennecmcecsee--oseees 2,500,000 100.00 


a Does not include four associated companies all of whose voting stock is 
owned by other associated companies as follows: All of the stock of 
the Bell Telephone Co. of Nevada, the Home Telephone & Telegraph Co. of 
8 nd the Southern California Telephone Co. is by the 
Pacific Telephone & Telegraph Co., and all of the common stock of the 
Diamond State Telephone Co. is owned by the Bell Telephone Co. of Pa. 
b Remaining 5@% owned by Western Electric Co., Inc. c Has no voting 
rights except in certain contingencies. umber of es. 
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STATEMENT OF EARNINGS AND EXPENSES FOR CALENDAR 

















YEARS. 
[American Telephone & Telegraph Company.] 
‘ 1928. 1927. 1926. 1925. 

Earnings— $ $ $ 
oo. SS 119,176,197 99,956,735 91,963,935 75,395,527 
CD i'd pid in iio oss 15,420,239 15,998,396 14,155,209 17,967,082 
Telep. oper. revenues - -_100,583,826 99,866,791 91,323,925 86,534,624 
Miscel. revenues_______ 601,715 702 ,902 467 ,897 561,680 

id bans bani 235,781,978 216,524,824 197,910,966 180,458,913 
Expenses (incl. provi- 

sion fer dep & all Nanas) 70,513,929 66,140,930 58,979,579 51,422,579 

Net earnings ---____-- 165,268,049 150,383,895 138,931,387 129,036,334 
Deduct interest________ 22,097,558 21,768,985 21,940,986 21,631,288 

Net income. ______.. 143,170,491 138,614,910 116,990,401 107,405,046 
Deduct dividends -____-__ 103,821,440 97,379,934 86,496,346 81,044,426 

oe. _ ae 39,349,051 31,234,976 30,494,055 26,360,620 
Carried teres.forcont’g. ........ cau. 4,000,008 6,000,000 
Special div. from W.El. —________ Cray BOO ee ‘anoxaudi: .. stnntkane 

Carried to surplus____ 39,349,051 79,173,841 26,494,055 20,360,620 
Average number of shares 

outstanding (par $100) 11 ee 10,932 420 9.109 05 9.11) oi 
Earned per share_-______ 2.11 11.76 95 79 


Our usual ecemahtians income account of ra Bell actin 
was published in V. 128, p. 1393. 


BALANCE SHEET DECEMBER 31. 
(American Telephone & Telegraph Company.) 
1928. 1927. 1926. 1925. 
Assets— $ 


3 $ $ 
Stocks of associated eos --1,498,895,557 1,347,823,006 1,173,871,374 1,027,448,629 
Stocks of other companies 91 663, 691 80,342,690 79,900,323 
Bonds & notes of & net 














advs. to associated cos. 190,210,873 202,449,711 217,684,078 234,460,329 
Stocks, bonds & notes of 

& adv. to other cos---- 8,550,000 9,075,000 9,695,800 102,005,013 
Long lines plant & equip. 262,233,248 215,248,144 183,447,053 154,431,112 
Cte vntvikde.  wskiaiens -  ameduore 44,985,331 41,229,476 
ns: ee a ee 2,762 
Office furniture & fixtures 1,285,059 1,202,905 1,042,363 1,040,550 
Accounts receivable - - - _ 16,913,064 14,270,713 13,736,633 12,462,582 
Temporary cash invest’ts. 122,880,924 58,463,854 91,949,961 45,618,878 
[ne Raikdnithhtnsddiawe 20,695,267 20,814,034 24,789,173 26,866,043 

Biba eds veebdes 2,213,327,685 1,949,690,057 1,841,102,088 1,645,565,374 

TAabtltties— 
Capital stock _........_- 1,289,691,400 1,103,415,600 1,064,327,800 921,597,500 
Capital stock installments 57,870,063 38,873,600 48,468,879 27,572,850 
Total funded debt____.__ 388,605,912 384,097,900 385,190,400 387,692,600 
Dividend payable Jan... 28,991,317 24,826,784 23,947,360 20,735,933 
a ae Pre SF Se eee ee 
Accounts payable----__- 10,806 ,868 5,719,145 8,905,732 19,426,764 
Int. & taxesaccr.,notdue 13,337,308 13,236,526 12,166,978 11,128,828 
Res. for empl. ben. er eS 6,902,030 7,000,000 rf ,000 
Res. for depr. & conting’s 106,619,402 99,558,221 102,099,037 91,261,334 
Surplus (incl.capital stock 

Premiums) -.._....... 317,405,415 272,435,982 188,995,902 159,149,564 

gE ears 2,213,327,685 1,949,690,057 1,841,102,088 1,645,565,374 

BELL SYSTEM BALANCE SHEETS, DECEMBER 31. 
1928. 1927. 1926. 1925. 

Asseats— $ $ 3 $ 
Telephone plant. --_---.- 3,275,686,848 3,013,985,120 2,783,023,059 2,524,905,590 
Supplies, tools, &c._-_--. 3 623 76,395,240 73,841,666 69,334,607 
Stocks and bonds-_-.-_-_--- 182,167,491 169,944,923 168,708,432 163,728,250 
Receivable--..........- 107,915,673 94,537,207 91,150,292 84,220,909 
Temporary cash investm’t 126,268,518 58,463,854 93,224,121 47,277,423 
GE Siitkdnbacwndesne 46,770,431 44,140,967 46,688,540 48 537,040 

Sh sii ie a res scion 3,826 ,683,584 3,457,467,311 3,256,636,110 2,938,003,819 

Thabtlittes— 
Am.Tel. & Tel Co. stock -1,289,691,400 1,103,415,600 1,064,327,800 921,597,500 
Assoc. cos. common stock 106,260,793 ,024,793 89,715,293 89,462,843 
Pref. stock assoc. cos... 110,815,347 110,602,947 109,659,847 105,802,147 
Install. A.T.&T.Co_.. 57,870,063 38,873,600 48,468,879 27,572,850 

do Assoc. companies - _- 6,515 22,900 709,365 83,350 
Mtge. bonds assoc. cos... 531,290,140 535,631,470 536,158,270 502,219,065 
Collateral trust bonds— 

Am. Tel. & Tel. Co.... 154,806,500 158,746,400 159,535,900 160,332,900 

Associated companies_-_ 414,330 414,330 414,330 414,330 
Debentures and notes— 

Am. Tel. & Tel. Co.... 233,278,412 224,997,500 225,414,500 *227,224,700 

Associated companies... 44,994,318 -.------  -------.- 146,000 
Bills payable. -.....__.- 377,700 7,046,158 863,075 672,000 
Accounts payable----_-_- 78,043,486 63,597,120 57,043,236 48,310,063 
Acer. liabilities not due_. 101,099,388 91,115,456 88,823,683 75,374,497 
Employees’ benefitfunds. §§__.__..- 35,103,647 35,519,438 30,441,438 
Surplus and reserves-__-.- 1,117,735,192 988,875,390 839,982,494 748,250,136 

es «6h acm dines 3,826,683,584 3,457,467,311 3,256,636,110 2,938,003,819 


* Includes $4,488,400 convertible bonds in respect of which the conversion priv- 
ilege has expired.—V. 128, p. 1393. 


Postum Company, Incorporated. 


(Annual Report—Year Ended Dec. 31 1928.) 


Pres. C. M. Chester Jr. reports in substance: 


The profit and loss statement reflects the earnings of the company 
exclusive of profits of the Cheek-Neal Coffee Co, (Maxwell House coffee 
and tea) for seven months, the La France Mfg. Co. for eight months, and 
the Calumet B. Powder Co. for ten months. 

The stated net earnings of $14, ; 683 amount to $3.10 per share on 
4,682,736 shares outstanding Dec. 31 1928 and because of these exclusions 
are not a proper indication of the share earning ability of the company 

The combined net earnings of all companies for the year 1928 (inc ading 
earnings of the three companies referred to for the months prior to their 
oper? yl by the Postum Co.) total $17,586,477, which is at the rate 

share. 

Even this, however, is not a true reflection of earning power. Stock- 
holders are again reminded that in pursuing our policy of at absorbing new 
cempanies a -_ od of transition evatvs increased expenditure 
must be met. we he purchased no companies t year, the net earnings 
= ge  outsiandins a ital stock would have been not less than $4 per 

Bae ed net earnings of the company and oubeibletios 
for ERLE $7 .92 2 Det ~ ond equivalent to $3.96 after giving effect to the 
8 
In 1928 we Her to assume, in the case of Maxwell House Coffee, heavy 
advertising commitments, high raw material prices and substantial non- 
charges that decreased the profits of that business for the year 
8 materially, as against the year 1927. It is that a large 
portion of this expense will be saved in 1929 and that there will be a gratify- 
increase in the volume of Maxwell House products sold. 

oo June 21 1928 the .uthorized capital stock was incrensed from 2,000,000 

shares and a 100% stock dividend, oumas for the issuance 


to 5, 
of 1 738, 157 shares, was paid July 13 1928. 
On A Aug. 1 1928 the company purchased the assets of “Cheek-Neal Coffee 
The a Tens capital stock of La France Mfg. Co. was uired 
Sept. This company ho eg and tributes La 


betine and other laundry products 
oon” & pln Sb oe Hy | Baking Powder Oo. was purchased Nov. 1 
2 empeny the largest producer of baking powder in the 
TPR od Sta 


the distribution of the stock dividend in July, the number of 
estiihane son sharp waa dee, ovetemte ip & e company’s business 
is now distributed among over 20,000 holders of its stock. 





During the year bank ind indebtedness of $2,400,000 was paid off. and 
the balance sheet shows at)Dec. 31 1928 a ratio of current assets to current 
—_— of 4 to 1. 


shares. 


ital 000 
The ad shares, if authorized, her with those remaining un- 
issued of the present authorized total of 5 800,000 shares, will thus be 
available for ce from time to time 3 > 


unit ffers to acquire 
desirable additions to the company’s gro of prod port Me nie 
me to approval by the sneckhelden of ony proposed agra Pon 


has authorized negotiation of an 
the business of Certo Corp., makers of Certo and Seen oe ser 008 
shares of Postum stock. 

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


z1928. z1927. z1926. y1925. 


Sales to customers__-___ $101,037.092 $57,287,853 $46,896,275 $27,386,919 
xCost of sales & expenses 84,563,126 44,250, 217 33.837.19@. 22:062,.809 








Prov. for income taxes_. 1.918.281 1,668 ,917 1,741,642 639.948 

,_ Net profit _.........- $14. ‘BES. 683 $11,368,219 $11,317,443 $4,684,162 
Previous surplus - - _ _ _-- 1,583 8,246,662 6,093,030 3,810,047 
Intial surplus (capitalized 

Te ee Oss svn SIE S  wdatekan” > idbeks obec 

Total surplus. ....... 23,903,540 $19,614,881 $17,410,473 494,209 
Good-will of subsid. mee : 1 4 - 

writtenoff.......... 32881 4,321,211 2,643,004  ccnssce ‘ 
Adj. of Fed. tax prior yrs -_-___-- Dr3e.d01 CraiZz@le. <a«scse io 
Prem. on pref.stock 2 - 

SUNN EO a eens 711,355 
I a ee +767 
Common dividend (cash) 10,100,908 7,472,705 6,734,705 1,596,057 
Steck Guan C100). GATIAED  coccae .  Saneas anne e 





Surplus at Dec. 31_-- $9,293,342 $7,781,583 $8,246,663 $6,093,030 
Shares of common out- 

standing (no par)----. $058,592 1,725,992 1461 1,370,000 
Earns. per sh. on com___ $3.1 $6.62 $7.7 $3.28 


x Including all manufacturing, pee administrative fat general ex- 
penses (less miscellaneous income), but before providing for income taxes, 
Not including results of the Jell-O Co., Inc., which was acquired on 
ec. 31 1925. z Not including profits prior to date of acquisition ef sub. 

companies acquired during the year. 


Combined Statement of Profit and Loss for Years Ended Dec. 31. 


{Including profits prior to date of acquisition of subsidiary companies 
acquired during the year.] 
1928. 1927. 1926. 


Combined profits and income for the 

yr. after deduct’g mfg., distribut- 

ing, selling, admin. & gen. exp. 

(less miscell. income, incl. profit 

on sale of treas. stk. of $339,826 in 

1927), but before prov. for inc. tax_ $19.910" 235 $15, 593,938 $13,685,310 
Provision for income taxes______---- 2,332,758 2,002,555 1,832,061 


Combined net profit for the year _ - _ $17,586, A7t $13,591,383 $11,853,249 
Earns. per sh. on outst’d’g stock $3.7 $7.92 $8.07 


Earnings for Quarters Ended Dec. 31. 





1928. 1927. 1926. 
Sales to customers____.-.---------- $30. 195, oz $16, 228, ai8 $10,839,459 
All exp., less miscel. income_ -_------ 25,321 13,89: 3.44 8.234.395 
TeO0NNS COMED. oa. occ ccc cemnsncsss 576, 330 277 ‘$04 324,468 








INGE DUE sc 6 cs ncdecnacvebocte $4,297,889 $2,057,476 $2,280,596 
CONSOLIDATED BALANCE SHEET DEC. 31. 
Assets— 1928. 1927. 1928. 1927. 
—_. bidgs., TAabiltttes— $ 
chinery, es. ..288, 726,341 13,842,150] Common stock - .a38,606,294 21,263,521 
yTrade marks, pat- Accounts payable. 2,006,545 1,382,082 
ents & goodwill. 1] Accrued accounts. 1,131,176 409,139 
Inventories - ~~. --- 16,261,184 12,527,700 | Acceptances pay’le 2,573,867 -------- 
Custom. accts. rec. 5,603,131 3,100,400} Realestate mtge.. --.--.--.- 154,000 
Mise. accts. rec... 1,389,432 800,123] Cap. stk. of Hell- 
Due from officers & man, Inc...-.-. 983 172,349 
employees ---.. IO4EE | cnnncsis Notes payable-... -.-.----- 2,400,000 
Invest in com. stk. Res. for inc. taxes. 2,465,840 2,074,282 
of Postum Co.Inc 292,945 ---..--.-- Employ. pay. on 
Loans & notesrec. 185,930 240,729} subs.tocap.stk. 460,652 175,998 
Marketable securs. 4,334,683 1,620,993} Surplus......-..- 9,293,342 9,347,856 
Callloans._.....-. 3,300,000 500,000 
a en 3,351, otf ee 4 
Investments & adv 1 ‘663, 1 . 
Deferred charges.. 1,319,021 1,237,996! Total (each side) 56,546,700 37,379, 228 





of $1. a 4,682,736 shares of no par value in 1928 and 1,725,992 shares 
in 1927.—V. 128, p. 1244 
American Smelting & Refining Co. 

(30th Annual Report—Fiscal Year Ended Dec. 31 1928.) 

The remarks of President Simon Guggenheim, together 
with a comparative income account and balance sheet and 
other tables, will be found under ‘‘Reports and Documents’ 
on subsequent pages. 


CONSOLIDATED INCOME AND PROFIT & LOSS SURPLUSACCOUN T 
FOR CALENDAR YEARS. 
1928. 1927. 1926. 1925. 
Net earns. mines, sme 


ref. & mfg. le a . “329. oe 466 $26,133,602 $28,655, 138 $26,763 .946 

















Other income (net) ----- fs 1,837 ,004 1,496,1 5,781 
Total net earnings ----$31,101, a $27 970,606 $30,151 208 $27 ,978 626 
General & admin. exp.-- 1, 9 ‘012 a 76,1 114 1,458,114 1,347 ,046 
Research & exam. exp-- 302 ,929 162 ,924 180.416 229,895 
aCorporate | ry Se he 2,421 "345 2,287 ,567 2,388,874 2,321,746 
Int. on ser. ’5% bds 1,903 ,339 ¢ ,998,8' 2,016,462 
Int. on ser. “Be 6% bds Preyer 559,297 569,078 571,77 
Deprec. & obsolescence _ Fir t 44 4,312,366 4,037,217 4,200,270 
Ore depletion---.------ 443, oe 1,646,967 1,758,009 2,100,666 
West inceme........- $18,586,204 $15,477,770 $17,760,721 $15,190,760 
Dreierted Gividenie. _.. 3,500,000 3,500,000 3,500,000 3,500, 
Common dividends.._. 5,489,820 4,879,840 4,574,850 3,964,870 
lus fe od..-- $9,596,384 $7,097,930 $9,685,871 $7,725,890 
wide ameee 37047224 24'197.294  19'511.423 16,758,532 
Total surplus. -.-....-- $36,643,608 $31,295,224 $29,197,294 $24,511,423 
Reserve for sol.,cont.,@¢ 125,160 2,625,000 2,700,000 2,750,000 
t con i 625, :700, +750, 
Mine P perrncg bus. inves ses js oo 238 008 ,000 1 080.08 
Employees’ pension-- 500.000, 600000 1,434:000 780,000 
Profit & eee $35,282,584 $27,047,224 $24,197,294 $19,511,423 
Shares com. 8s ut- 
ding (no par)---- 1.829.940 00 See x609 ,980 x609 ,980 
oes be a... rote) ne Sty Mae 90 $19.17 


a Incl. estimated U. 8. and on income taxes. Shares of $100 par 


value. 


yGiving effect to completion of 3-for-1 split up. 
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CONSOLIDATED BALANCE SHEET DEC, 81 (INCLUDING SUB. COS.) 











1928. 1927. 1928. 1927. 
Assas— $ & TAaviltttes— $s 3g 
Property acct..118,479,777 119,033,151 Pref. stock... 50,000,000 50,000,000 
Investments... 21.546, 839 12,609,342 Common stock. x60,998,000 60,998,000 
Prep.tax.&ins. 2,342,192 2,777,946) Bds.outstanding: 
Deferred lst M. “A”. 37,782,100 38,341,400 
receivable... 67,887 16,500 lst I wit ~*~ smsbes 9,250,000 
Inter-plant | Accounts, notes, 
in transit... 24,603 44,088 &c., payable. 13,548,778 11.578,935 
Sssscoone 3,528,659 5,381,316 | Int. on bonds... 524,396 673,972 
Cash on dep... ee Divs. payable... 2,763,128 2,159,202 
Call loans... ~~. 5,600,000 5,000,000 | Accr.tax.not due 
U. 8. and Can. (Fed.tax.est.) 4,669,700 3,966,848 
Govt. ---- 18,093,827 25,001,502 Res. for obsol’ce, 
Accounts & notes conting., &c.. 10,000,000 10,000,672 
receivable.... 13,966,357 10,656, 902) Res. for mine & 
Materials and new business 
supplies... . 6,801,715 7,088 085 investig...... 1,000,000 1,000,543 
Metal stocks... 40,043,422 36,798, 730) Due holders of B 
Employees’ pen- ee re 
fund_.... 1,985,317 3,328, 590) Eas Empl. pen.res.. 5,324,635 4,572,386 
Res.formetalstk 9,002,379 6,979,060 
| Mise. susp. cred. 
| a piace 1,584,894 1,167,528 
. | Surplus....---- ‘282,584 27,047,224 
Totel....... 233,020,964 227,735,771 y So 233,020,964 227,735,771 
x R ted by 453,648 no par shares, and 458,764 shares of $100 
value. When the exchange of no par sha res for $100 ar shareshas 


a there will be 1,829,940 no par shares outstanding .—V. 
p. 114. 


128 
International Cement Corporation. 
(Oth Annual Report—Year Ended Dec. 31 1928.) 
The remarks of President Holger Struckmann, together 
with the income account and balance sheet as of Dec. 31 1928, 
will be found in the advertising pages of this issue. 




















CONSOLIDATED mee ACCOUNT FOR CALENDAR YEARS. 
928. 1927. 26. 1925. 
Sales, less disc’ts, &c_ _.$27. 898. 096 att 671,13 +4 $21,623,582 $17,713,900 
Mfg. and shipping costs. 15,790,100 13:788:768 12,253 ,368 sf 021,390 
Prov. fordeprec.&depl. 2 ‘442.300 1,967,819 1 724 4/151 1,154,627 
yy pea exp. 3,222:216 2,800,637 2°618.452 2° 4°055 
(a grote from oper_. $6, 190. 480 $5,113,914 $5,027,610 $4,473,827 
iscellaneous income ___ 436,014 306 ,946 208 ,610 164,994 
Total income._..___- $6.576,494 $5,420,859 $5,236,220 $4,638,821 
Int., taxes and miscell_. 1,427,105 866,687 881,020 662 436 
res $5,149,388 $4,554,172 $4,355,199 $3.976,385 
Preferred dividends ..... 256,376 671,190 685,759 457,922 
Common dividends ...... 2,418,978 2,250,000 2,125,000 1,800,000 
Balance, surplus ...... $2,474,034 $1,632,982 $1,544,441 $1,718,463 
No. of com.shs.{no par) ... 618,826 562,500 562,500 500,000 
Earns. per com. share .. $7.90 $6.90 $6.52 $7.03 
CONSOLIDATED BALANCE SHEET DEC. 3! . 
1928. 1927. 1928. 1928. 
Assets— $s & MAabiltttes— $ $ 
Sed cn scans pin 2.387.788 488.084 | Notes payable...- -_.-.- 200.000 
Marketable securs. Accounts payable. 1.091.542 1.321.373 
and accr. int. _- 8,042 25,.994| Acer. int. & exp... 497.437 263.182 
Accts. & notes rec. 2.216.051 1.737.679| Prov.forinc.taxes 468.871 569.499 
Inventories... _. 5,457,213 4,374,999| Empi. subscr. to 
Bond disct., prepd. capital stock... 559.616 378,635 
expenses, &c... 1,723,931 267,534|20-yr. 5% conv. 
Plant sites, mineral gold debens....18,000,000 ..-..-. 
lands, rights, Cap. stock of subs. 
bidgs., mach’y. not owned_--_. 110,451 140.586 
equip., &c_...242,018,592 33,632,657|b7% cum. pf.stk. ------ 9,549,800 
Common stock--.c20,993,181 18,482,636 
Sur. of subs.in Ar- 
gentina set aside 
in accrd. with 
laws thereof.... 108,033 81,995 
Earned surplus...11,982,485 9,539,240 
Total.......... 63,811,617 40,526,950} Total......-.-- 53,811,617 40,526,949 





a After reserve for depreciation of $12,686,352. b Retired May 20 1928. 
c.Represented by 618,826 no par shares.—V. 128, p. 899. 
Union Carbide & Carbon Corporation. 
(Annual Report—Year Ended Dec. 31 1928.) 


The remarks of President Jesse J. Ricks, together with in- 
eome account and balance sheet as of Dee. 31 1928, will be 
ound in the advertising pages of to-day’s issue. 
INCOME ACCOUNT FOR CALENDAR YEARS. 





1928. 1927. * 1926. 1925. 

Earnings (a: pro 

for income tax)_____- == $39, 527 253 $34,195, ir $32, rt ore $28 267,089 
Depreciation, &c__.____ J .655,1 9 

| ae ees 7600 O14 706,831 ,04 "643.975 
Divs. on pf. stk. of sub_ 563,000 493 ,000 499.353 500 ,260 

Net yo Gains ah ines $30,577 383 $25,340,661 $24,142,607 $20,021,327 
Previous surplus______-_ 72,557,918 63,035,492 52,851,320 75,334,931 
Unamort. ay value of 

I ee ee Re. ee Dr29 423 509 
Net adjustments_______ Dr294,056 Cr140,163 Cr5,162 Cr217,237 





e Total sur 
Dlus_---__ - $102,841,244 $88,516,316 $76,999,08 49,98 
Divs. on Union Carb. & $ $ 9 $66,149,986 


Carb. ee stock.... 16,235,208 15,958,398 13 8. 598 13,298, — 
ag eae 


) ($5 
Profit & loss s -y~osats 606,036 $72,557,918 $63, 038 492 $52,851,321 
Shares capital stoc 
2,742,072 2,659.733 2,659,733 2,659,733 
$11.15 $9.52 $9.08 $7.53 


ut- 
standing (no par)_._- 
Earned per s 0 Dar). 
CONSOLIDATED BALANCE SHEET DEC. 31. 











- 1928. 1927. 1928. 1927. 
Assets— = $s Liabilities— $ $ 
Land, machin’y, Capital stock. -x116,621,425 109,112,421 
ii din emesis 198,198,901 180,957,976 | Notes and accts. 
ih ettl amine 17,502,924 16,267,387 payable_...... 4,672,331 3,690,804 
Notes and accts. nt. accr. & due 205,431 209,114 
receivable.... 20,234,884 17,754,956| Divs. payable.. 4,113,108 3,989,600 
Inventories _... 32,321,961 29,157,531] Accrued taxes. 4,103,598 3,454,001 
Investments.... 11,522,046 3,967,601 | Accr.divs.(subs.) 74,667 74,667 
Power I'seholds, Other accr. liab- 288,748 251,708 
y Datents. trade- Fund. debt, subs 13,112,000 13,379,500 
F marks, &c_.. 1 1| Res. for deprec. 44,363,008 36,493,029 
Deferred charges 1,729,638 1,457,308) Pref. stock, subs 7,350,000 6,350,000 
nan icoe 86,606,036 72,557,919 
WOR ice ndaid 281,510,353 249,562,760' Total....-..- 281,510,353 249,562,760 


x Represented by 2,742,072 shares of no par value.—V. 127, p. 3721. 


The Texas Corporation (and Subsidiaries). 
(Annual Report—Year Ended Dec. 31 1928.) 
The annual report of the Texas Corp. and its subsidiaries 


for the year ended Dec. 31 1928 will be found in the adver- 
tizing pages of this issue.—V. 127, p. 3558. 





Simms Petroleum Company. 
(Annual Report—Year Ended Dec. 31 1928.) 


The report of the directors, signed by Chairman Thos. W. 
Streeter and President Edward T. Moore, together with a 
comparative income account for five years and balance sheet 
for the year 1928, will be found under ‘‘Reports and Docu- 
ments’’ on subsequent pages. 

CONSOLIDATED BALANCE SHEET DEC. 31. 
{Including Simms Oi] Co. and Trinity Drilling Co.] 


1928. 1927. | - ¥ 
Assets—- $ s TAabilitte $ 


1927. 








Property, ta | Cap. stk. (par $10) 8,060,380 6,908,180 
pipe lines, TP ss ,826,254 12,944,099 | 3-yr.6sgold notes. 407,500 3,313,500 

CHEE smbndabans 758,777 492,684! Acc’ts payable.... 469,721 812,252 

Cash in sk. fd. for | Notes payabie---- 10,000 310,000 
3-yr. gold notes- 19,148 20,080 | Accrued taxes, in- 

Investments __._- 536,310 552,808 | terest, &c.....- 139,775 188,885 

Acc’ts, notes and | Res.forcontin.,&c. 965,426 1,265,021 
accrualsreceiv.. 895,935 y969,596|Res’ve for contin- 

Inventories _..... 4,041,667 4,022,732! gent Fed’l tax_- 100,000 = awnnce 

Deferred assets... 126,008 193,058 | Surplus........-.- 7,991,299 6,397,220 
eee 18,204,102 19,195,059| Total -.....--- 18,204,102 19,195,059 


x After depreciation and depletion amounting to $13,585,062. y After deduct- 
ing $55,032 reserve for doubtful notes and accounts. 

Note.—Simms Oil Co. had contingent “eo: for $187,863 at Dec. 31 1928 on 
account of deferred payments for sundry leases to be made if, when and as oil ts 
produced and sold.—V. 128, p. 1071. 


Reading Company. 
(Annual Report—Year Ended Dec. 31 1928.) 
TRAFFIC STATISTICS—YEAR ENDED DEC. 31 


1928. 1927. 1926. 1925. 
Average miles operated_ 1,141 1,139 1,138 1,139 
Number of tons mdse. 
freight carried... - 29,111,348 29,574,739 32,414,703 29,976,987 
Number tons anthracite 
Coal catried . oo... 13,463,163 12,876,969 13,089,144 11,58 .089 
Number tons bitumino 
,_ ee een 20,945,503 22,886,375 25,253,774 22,48° 6 
Number tons all freigh 
ct bb ndcatdnoe -, 580.014 65,338.083 70,757,621 64,054 
Average revenue per to 
OOP Ms sda dnwoknne 0.01191 0.01190 cts. 0.01165 cts. 0.01174 
Number passen. carried °9, 164, $69 22,498.579 24,338,283 23,995. 
Number p: ers car- 
: a ere 322,347,990 366,449,555 403,347,107 400,960,131 
Average distance 
passenger (miles) 16.82 16.29 16.57 16.71 
Total passenger revenue.. $7,774,671 $8,922,777 $9,794,351 $9,381,422 
Average fare per passenger 
OP: MD ec kev eae si ous 2.412 cts. 2.435 cts. 2.428 cts. 2.464 cta. 


Our usual comparative income account was published 
in V. 128, p. 1386. 


GENERAL BALANCE SHEET DEC 31. 








1927. 1927. 1928. 1927. 
Assets— > $ Ltabtltttes— $s ss 
Invested in road ist pref. stock . . . _27.991.200 27,991.200 
& equipment __ .294532.862 289657 .905 | 2d pref. stock - . ..41,970.650 41,970,650 
Iropts. on teased Common stoek . - -69,989,100 69.989,100 
railway porperty30,152,150 28.935,167| Long-term debt ..119122,679 120150,363 
Deposited in leu Traffic & car ser- 
of mtge. prop. vice bals. pay.- 2,453,479 2,202.206 
ECS Fee 769,117 810,081| Audited accts. & 
Mise. phys. ‘oe 938,860 13,494,501 wages payable. 5,898,478 5.463,657 
Inv. in affil. Misc. accts. pay-- 163,533 107, 
a Pe Pee “22 ,611,482 22,401,180) Int. mat’d unpd_- 1,399,947 1, wv 7ed 
Bonds-.....--- 12, 53.864 12,274,564 | Divs. mat’d unpd- 52,214 43,546 
Advances. -....-. 8,112,528 8,642,255| Funded debt ma- 
Other investm’ abe 028,348 39,084,468 tured unpaid - - 57,888 57,888 
CE centunchecne 6,090, a 3,398,788; Unmatured divs. 
Special deposits - _- 38.745 32.987; declared_--.-_--.- 1,819,489 1,819,489 
Loans & billsree.. 323,537 267,306 | Unmatured interest 
Traffic & car serv accured....--- 703,356 753,404 
balances received 2,337,985 1,683,394! Unmatured rents = 
Net balances recetv- accured.-.---.-- 264,029 264,029 
able from agents Other curr. liabil- 67,071 131,506 
& conductors... 1,966,794 1,569,707! Deferred liabilities 473,600 I 
Misc. accts. rec... 2,004,093 1,940,070) Unadjust. credits_65,420,386 60,059,074 
fang aimRe:-- "onrart {op-ias| Mehoueh? ems 
nt. & divs. rec. .- 71, d P throug neome 
Deferred assets... 812,861 822,983| and surplus- - --93,980,339 90,798,743 
Unadjust. debits... 798,603 740,806 | Fund. debt ret’d 
through itneome 
and surplus_.-- 1,738,000 1,738,000 
P. & L. balance. ._.11,245,366 9,161.625 
TOMB. Sei sec 444810,803 434367,562! Total_....---- 444810,803 434367,582 





—V. 128, p. 1386 


Lehigh Valley Railroad Company. 
(75th Annual Report—Year Ended Dec. 31 1928.) 


President E. E. Loomis, Feb. 15, reports in substance: 


Financial.—Because of the large expenditures for et 9 facilities and 
equipment during the past few years general consol. 4% mtge. bonds to 
the extent of $12,686,000 heretofore held in the treasury. were sold in 
January 1928. ‘The cost to the company of this additional capital is 4.43%. 

Company has practically no maturities of outstanding obligations to 
meet for the next ten years, when an issue of .000 becomes due, 
the refunding of which is provided for in the general consolidated mortgage. 

Since Sept. 30 1903, the date of the general consolidated mortgage, ex- 
penditures of approximately $72,000,000 have been made for additions 
and betterments to the property and for other .o— purposes against 
which no new or additional securities have been iss 

Road & Equipment.—Expenditures for ev among ‘and betterments to 
road and equipment cue 1928, including expenditures on subsidiary 
properties, amounted to $9,521,801. 

General Remarks.—A tiling’ off in freight an a poenns traffic during 
the early months of the year made necessary a reduction in ex that 
they might be brought into harmony with the lower earnings. he income 
account for the year indicates in some detail the degree to which this economy 
campaign was successful. 

At the same time, as will be noted, the development program was con- 
tinued, more than $9, 500, 000 being expended _— i additions and better- 
ments to the company's property. It 1b. = eq to meet all demands 
which may be made upon it and, as has been nowy before, could handle 
hy increased tonnage of from 35 to 50% without a corresponding increase 
nm expenses. 

The demand for anthracite improved in the latter part of the year and 
preeperes at the bestanieg of Pg are better than at any time in the recent 

Merchand freight t also was better in the later months. 
+ of the omg that future passenger traffic probably will be confined 
fexauky to the longer haul business, company's efforts have concen- 
trated upon providing de ble service with a maximum of comfort for 
this class of travelers. or the short haul traffic, the bulk of which now 
— private motor cars and busses, company has extended the use of motor 
hn a in place of steam trains, materially reducing the cost of such 


During the year a total of 97 new industries, inclu 
connections, were located where they will be serv 
four miles of 


servle 91 with direct 
track by the Lehigh 
peony ER than new track were constructed to serve 
these 
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GENERAL STATISTICS ova Rees aris 
Pe 1925. 
Tons revenue freight_ 522.290 29° 589. 190 31 ost ‘$76 28 090,749 
28 5588344.125 


Tons freight one mile ~ 531 0tae ,080 5443025.756 596577 4,12 
Freight revenue._...._- $59 509 856 . J p $3802 $60,742. 
Averagerevenue perton. $2.01576 .08776 $2.16236 
Avge. rev. per ton m. 1.158 cts 1.163 cts. 1.156 cts. 1.121 cts. 
Passengers carried ___.- 2.980.387 3,354,078 3,722,319 4,040,013 
. Carried one mile. -.237,376,743 260 220. 170 271,921,702 273,152,655 
Passenger revenue.___- $6'994'660 $7'688:474 $7'936'047 $8,034,040 
Avge. revenue per pass-_-_ 292 on $1 .98962 
Av.rev. per pass. perm. 2.947cts. 2.955cts. 2.919cts. 2.941 cts. 
Net op.rev.p. m. of road $13,279 $11,169 $14,295 $12,404 


INCOME ACCOUNT FOR CALENDAR YEARS. 





_— 1927. 1926. 1925. 
Average miles operated. 1,364 1,364 1,364 1,370 
erating Revenue 
Aue ite coal freicht. $18, 835 aa7 $19,549,533 $22. 870. 175 $17,888,896 
Bituminous coa' freight. 1.568, 1,572,856 2,2 74.3 16 1,696,396 
Merchandise freight..__. 39,106, 18s 40: 085, 291 41.638.101 41,157,064 
SE 6 omncedanwnie 6.994.660 7.688.474 7.936.04 8 034, 040 
EES ET 339.9 319.521 07.770 305,265 
LET LAE I A Lite 553 1,324,598 1,362 808 3 a: 285 
Other transp. revenue. 1.054 2.667 068 ; sit 729 715,050 
Incidental revenue--__- 1067 997 1 205.477 1,205 i ‘189,577 
Total oper. revenue. _$71,935,071 $74,502,819 $80,453,150 $74.430,573 
- erating Expenses— 
t. of way & struc_. $6,428,685 $8,310,466 32. 176.539 $8 574,787 
Malnpenanas of equip’t_. 14,645,724 1 6. +947 980 15, ping 834 
Traffic expenses... ____ 1'be3. ‘921 1,868 


1,628 ,520 774 1,4 
SrEneportesion expenses 29,019,793 30 276 ‘912 30; 935.758 29, 361 .230 
aneous operations 397.131 21 508 3/274 























649 421. 
General expenses_______ yp 6.434 1 4B 742 1,674,232 1 3a3 378 
Transp’n for invest.—Cr 9,354 22,097 14,291 13.981 
Total operating exp_-_ $53,826,935 $59,270,392 $60,958,636 $57,433,390 
Net operating —- - 18,108,136 15,232,427 19,494,514 16,997,183 
Total tax accruals, &c_ _ 504 3,483,159 4.205.776 3 621.582 
Spreng income. - _._ $14,411,632 $11,749,268 $15,288,738 $13,375,601 
Dividend income_~__..-- 461,559 423 928 1,740,211 1,251.159 
Miscellaneousincome_.. 1,359,065 1,211,869 1:423'810 1,241,072 
Total other income__-_ $l. 820,624 $1,635,798 $3,164.021 $2,492,232 
Total income-_____._..- 16,232,256 13,385,066 18,452,759 15,867,833 
Income Charges— 
Ene ty Boe oe enn i aca i os $2,030,548 $1,901,697 $1,588.811 $1,154.456 
Joint facility rents__._ 65,958 11,805 Cr102.678 Cr273.835 
Rent for leased roads__-_ 2,345,833 2,352,459 2,342,039 2,345,825 
Miscellaneous rents - -_ —_— ‘380, 620 ote pel 321,659 298 ,496 
Miscell tax accruals ---__ 1,533 340,2 534.714 386 986 
Interest on funded debt_ 4.020759 3,527 415 3,529,005 3.552,588 
Int. on unfunded debt -- 16,738 409,8 33,1 36,457 
Misc. income charges _ _ _ 313,758 228, S61 184.972 320,296 
Total deduc. from inc_ a $ 585,749 $9. 119,059 $8,431,646 $7,821,269 
et income__......... 646 507 4.266, 007 10,021,113 8,046 564 
Preferred dividends. _ _- ”10:630 10,630 10,630 10,630 
Common dividends- ~~... 4,235,119 4,235,119 6,050,170 4,235,119 
ol EE $2,400,758 $20,258 $3,960,313 $3,800,814 
Shares common 
outstanding (par $50) - 1,210,034 1,210,034 1,210,034 1,210,034 
ed per sh. on com_. $5.48 $3.52 $8.27 $6.64 
BALANCE SHEET DECEMBER 31. 
1928, 1927. 1928. 1927. 
Assets— s $ TAabtlittes— $ 3 
Road & equip.al11,724,044 113,246,957| Common stock. 60,501,700 60,501,700 
“a on leased Preferred stock . 106,300 106,300 
ry.property.. 1,892,602 1,850,743/ Funded debt--_-b89,936,000 77,250,000 
Mise phys prop 113,648 2,147,953 | Traffic, &c., bal. 146,833 128,879 
kee 0,450] Accts. & wages. 5,047,646 7,199,434 
Inv. in affil. cos.: Misc. accts. pay 301,830 282,505 
Stocks ...... 53,520,803 53,520,689 | Int. mat’d unpd 393,195 405,324 
Bonds-.-...... 20,856,130 20,856,130) Divs. mat’d unp 19,489 15,595 
Advances.-.. 37,370,950 27,136,265) Unmatured divs. 
Other investm’ts 9,447,757 4,756,296 declared - -._- 1,061,437 1,061,437 
Agents &conduc 1,096,049 1,019,793 | Funded debt ma- 
Inventories _.._. 5,158,290 6,523,267 tured unpaid. 14,000 15,000 
Loans and bills Unmat. int. accr 609,981 526,155 
receivable ---. 2,442 2,442 | Unmatur’d rents 
loans acrrued._...- 513,825 513,825 
SR 1,000,000 __-..-.- Other curr. liabil 277,609 335,889 
rate traames 18,384 32,926 | Deferred liabils_ 335,369 317,192 
hg ee SR .723,970 4,570,188) Tax liability... 2,661,773 1,511,096 
Traits. &c., bals 676 ,67 514,448 | Accrued deprec. 26,496,468 25,636,378 
M -Trec. 1,230,482 1,436,619 Unad}. credits - - 2,174,243 1,869,249 
Int. « divs. rec. 123,617 112,925 | Add’ns to Fed y 
Rents receivable 10,340 7,385 through surp-. 239,650 227,113 
Oth. curr. assets 287,833 316,654 | Profit = loss_. 62,901,638 63,127,705 
Deferred assets. 160,962 171,670 
Unadj. debits... 3,324,013 2,796,978 
Total....... 253,738,989 241,030,777; Total....-.- 253,738,988 241,030,777 





a 3 po quiz send property of Lehigh Valley RR. proper (Phillips- 

es-Barre) . he total road and equipment investment 

of the system, including transportation subsidiaries owned by the company 

is $261,905,915. b Funded debt is shown after deducting $28,000,000 held 
in treasury. —V. 128, p. 1223. 


St. Louis-San Francisco Ry. (Incl. Subsidiary Lines). 
(Condensed Report—Year Ended Dec. 31 1928.) 


The joint remarks of Chairman E. N. Brown and Presi- 
dent J. M. Kurn, Feb. 28, in substance follow: 


Financial. 


An outstanding achievement of the year was the material improvement 
in the capital structure of the compan A new consolidated mortgage, 
dated March 1 1928, was executed, and 100 ,000,000 of Consolidated mtge. 
4% %o gold bonds, series A, maturing March 1 1978, were sold at 94% and 
~ also there was offered to the stockholders, at par, $49,157,400 of new 

Je, preterr erred stock, callable on 66 days’ notice , in whole but not in part, 
a 115, which offering was und tten 

The sale of these bonds and preferred stock provided funds for retirement 
of the securities enumerated below, or of temporary loans for that purpose, 
and furnished about $9,000,000 of additional funds: 
,000 2-year 5% secured gold notes (matured Feb. 1 1928). 

3,000,000 10- year $% coll. gold notes (called March 1 1928, at par). 
13,736,000 K.C.F.S. & M.RR. Co. cons. mtge. 6 (matured May 1 19328). 
7,500,000 preferred stock, series A (called June 1 poe. & ve 
10,598,000 prior lien mtge. 6s, series C puoteres. July 1 


928). 
ES se Ft prior lien mtge. 53s, ser. D.(called July 1 1998 at 102%). 
ey +7 = Stiqetmens mtge 


38 


ser. A (called July 1 1928, at par). 
,000 & R.G. Ry. Co. ist mtge. 4s (matured July 1 1928). 
33° 192,000 income mtge. 6s, ser. A (called Oct. 1 1928, at par). 
Short term bank loans, aggregating $23 ,000 ,000, were made to provide, 
ly, for a part of the matured funded debt, pending realization on 
sale of the above mentioned bonds and stock, as follows: 
Feb. 1 1928 $5,000,060 a ed by $6,000,000 prior lien mortgage 5% gold 


nds, series B. 
mggnieciae by $3.409.000 prior lien mortgage 54% 


Mar. 1 1928 
old bonds, series D. 
Apr. 21928 1,000,000 secure od by She $1,200 ‘000 prior lien mortgage 5% gold 
May 1 1928 9,000,000 secured by $13,665,000 K. C. F. 8. & M. Ry. Co. 
m 
May 21928 4,500,000 secured y'86,831,500 K. C. F. 8. & M. Ry. Co. 
refunding mtge. 
July 21928 1,500,000 secured by $2 2.500.000 consol. mtge. 4%% gold 
bonds, -* +. 


| 





Those loans were all paid during the year and the collateral was vaenadia 
to the treasury 


Discount and in $8 00 Oona with the new financing amounted to 
$6,323,969, consisting of discount on the consolidated mortgage 
onde. 7 2 ge A m on the preferred stock and 
$286.7 gw pene. The entire amount was charged off to 


plus. new financing materially increased the stock capitalization and 
decreased funded debt. Funded debt was reduced from about 4.2 times 
= capital stock, to about 2.4 times. Annual charges for aed and con- 

i interest were reduced by more than -900,000, while preferred 

dend requirements were increased by about $2, 500, 000 only. The net 
Pr gene me ere 1 perenne for interest and preferred dividends is, there- 
ver 000 per y 

The consolidated mortange te a lien 7- the entire other of the ey 
subject to the lien of prior lien m bonds angot eee underlying bonds, 
the refund of all of which is provi od for therein. is mortgageis phy yee od 

gf: e pledge of the following securities: 
aolne lien mortgage 4% gold bonds, series A. 
jhe lien ge go § % fold bonds, series B. 
20°2r3" ‘500 . Ry. Co. refunding mtge. 4% gold bonds 

The issue of scuastadetad as e. bonds is limited so that (a) total bonded 
indebtedness of the company shall not exceed the authorized capital, and 
(0) consolidated bonds issued, together with those reserved for refunding 
purposes, shall not exceed three times the par amount of capital stock of the 
company issued and outstanding 

In addition to the bonds sold, e510, 000,000 consolidated. mortgage 44% % 

old bonds, series A, have been authenticated by the trustee, and are now 
eld in the’ company’s treasury. 

The consolidated mortgage provides that bonds may not hereafter be 
issued under any mort ~ 5 superior in lien to it (including the prior lien 
mortgage) except for p under the consolidated Ree op vy 

t the beginning of the year prior lien se pas i Sag nds ror outetan 
as follows: Series A 47% $92, 116,475; series %. $25,591,500; series 
6%, $10,598,000; series D, 54%, $17,173,000; total, e145" ti 8,975. 

fn addition, there were in t 2 treasury of the com ay or pledged or in 
the hands of the ont Doped Be managers: Series A 4%, $1,282, Pons: series B 
oF bry ere series C 6%, $4,000,000; series , 516%, $3 .208 ,700; 

a 

The series © and series D bonds outstanding in the hands of the publie 
visre redeemed or paid, as above stated, and in lieu thereof, and of the 
bonds of said series in the treasury, or pledged, there were authenticated 
a like principal amount ($34,979,700) of cuter lien mortgage bonds, series B, 
which, together with the series’ A and series B bonds in the treasury, or 
in the hands of the reorganization managers, were pledged under the 
consolidation mortgage. At the close of the year, se. a 096 series A 
bonds, and $25,580,500 series B bonds remained outsta 

The adjustment and income mortgages, yo “dated Sule 1 1916, were 
discharged and released of record during the 

ity, “Fort Scott & Memphis 


During April a May 1928, the Kansas 
Ry. issued $20,495,500 of its refunding mortgage 4% bonds in settlement 
of advances made to it by the compas , to enable it to Pgh = Baad at ee 
or to purchase the following pone. $3: 000 Kansas & . Co. 
Ist mtge. 5% bonds, $1.645,500 - tee B. RR. A 2m ice’ 5 
bonds, $16 oe Current River RR. ‘Go. lst mtge. 5% bonds, $3,274, 
K.C.C. & 8. Ry. Co. Ist mtge. 5% bonds (cost $3, kg 000). $13,736 ‘000 
K.C.F. s & M.RR bs C- qpesoueeret Ree 6% bond 

The $20,496,500 K Co. refunding mtge. bonds so 
issued (as well as 316, 000 widitional S sifalioes bonds) were pledged under 
the consolidated mortgage. 

On May 15 1928, the company entered into an agreement constituting 
8t. ue noe Francisco equipment trust, series CC, card rg for the issue 


of $6,000,000 equipment trust certificates, bearing interest at eo rate of 
47%, per annum, spoyabie semi-annually, and maturing serially from M 7 
1929 to May 15 1943. The certificates were sold at 98. 011% of their 


face amount, plus accrued interest. and the proceeds applied toward Se 
ment for equipment, costing over $8,000,000. The alates of the p 
price was provided by the company out of current funds: 
Equipment trust obligations in the principal amount of $1,874,000 
matured in the course of the year, all of which were presented and paid. 
Dividends. 
uarterly dividends of 14% on the old 6% preferred stock (re- 
od ~—< were paid on Feb. 1 and May 1 as well as one month’s acerual 
amt June 1 when the stock was redeemed. 
The initial payment of 14% on the new oe stock was made Nov. 1 
1928, said stock rating for dividends from Aug. 1 1928. 
On the common stock, dividends at the rate of Lo per annum, plus 1% 
extra. were paid in quarterly installments during the ror 
Dividends were declared in advance for the yout 1929 on the preferred 


stock, as follows: 14% yt 4 perzbie Feb. 1, May 1, Aug. 1, Nov. 1, 
to holders of record Jan July 1 ae Oct. 1, respectively. 
A quarterly dividend of in % was 


plus \% % extra on the common 
declared payable Jan. 2 1929, to holders of record Dec. 3 1928. 


Acquisition of Subsidiary Lines. 


The corporate structure of the company has been simplified through ae 
ition of the peopertees of five of bg poe id ye to-wit: 
nsas om, Fort Scott oneal Ranses sity his & Bir- 
mingham RR Ranees ‘Ciey & emphis, "Ry. & Bridge Co. ansas Oity 
Clinton & Springfi Muscle Shoals, Birmingham & Pensacola RR. 
the first four of ry A... a heretofore been ‘operated under long term leases. 
In accordance with contracts of sale, the gga has assumed all of the 
outstanding funded debt of those com 


The pro of Paris & Great Northern RR. was conveyed to St. 
San Fe may Texas Ry., the latter assuming all of the obligations of 
the. a. 
e 


ye of Motley County RR. was acquired by. the Quanah Aeme 


Additions and Betterments. 


The amount charged to capital account autos the year for acquisition 
and construction of new ieee, additions to and betterments of roadway 
and structures, for purchase and construction of new equipment, for 
betterment of existing aes was $16,050,511. 

A total of 260 new freight cars were built in the company’s shops during 
the year; eee 3,852 freight cars and 150 passenger cars were given 
heavy repa 

Equi mans retired during the year comprised 960 freight cars, 33 loee 
 --y 7 ee ee cars and 93 work cars, entailing a charge to operating 
expenses o 

Another notable achievement of the company—completion of ite line 
to the Gulf of Mexico—was celebrated on June 27 when ~ Ae passenger 

entered Pensacola, Fla. The route traversed is by a newly con- 
structed line (completed June 18 1928) 5 from a connection with the Memphis- 
Birmingham Line at East Aberdeen, Miss., to Kimbrough, Ala., 151 miles, 
thence by the line formenty of the Muscle Shoals, Birmingham and P 
RR. Co. to Pensaco 

The new line from McBain to Floydada, Tex., 28 miles, was opened for 
service Oct. 1 1928. 


Traffic, Industrial and Agricultural Development. 

A total of 365 new industries were located on the line during 1928, con- 
sisting of 13 compresses and gins, 7 canneries, 55 material and coal 
40 warehouses, 13 oil well supply houses, 2 oi! refineries and leading racks, 
£5 oil distributing plants, 6 wholesale produce houses, 10 rock crushers, 
8 creameries, 54 m llaneous manufacturing plants, and 72 miscellaneous 
industries. 

Excessive rains and a backward 


& Pac 


spring retarded early crops; after July 1, 

however, favorable weather mitted rapid Coven: While not 
extraordinary, agricultural production was quite satisfactory, movement 
of apples, grapes ete strawberries showing an increase over previous year 
of approximately 3,000 carloads. There was also a substantial 

in movement of flour and other mill products, automobiles and oil. 


Results of Operation. ° 


For the second successive year considerable difficulty was experienced in 
operation due to excessive rainfall. High water vailed over practically 
the entire line in May and June, and in Western Missouri, Eastern Kansas 
and portions of Arkansas and Oklahoma in November. The company was 

ut to considerable expense repairing the damage wrought by resulting 
oods, and also suffered loss of revenue account interruption of train 
as 


a decrease in gross coreies for the year fl $3,476,767, of 
which $2.5 571, 920 was in Passenger earnings. Prior to the begin 
the year, the company had discontinued as many ef the pnd 
by the authorities. The passenger 


re) ated at a loss, as it was permitted 
ae expenses were approximately the same as the 





1546 


FINANCIAL CHRONICLE 





[ VoL. 128. 








Revenue freight loaded on line and received from connections decreased 
1,099 cars. compared with oe year. Average earnings per car during 
1928 were approximately $72. 

The surplus for the year was $8,570,278. This amount, after deduct 
vidends paid on the old 6% preferred stock, and allo for dividen: 
requirements on the new erred stock for the period — Aug. 1, 
is + to $11.01 per share on the common stock, as compared with $10.75 

for last year. 
Tazes. 

Taxes paid by the company for the year 1928 amounted to $5,212,202 
(6.08% of gross revenue) an increase of $219,671 over the year. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1928. 1927. 1926. 1925. 
Total operating revenue.$85,782.818 $89,259,584 $94,406,054 $94,715,375 
Railway oper. expenses. 59,783,801 62,263,277 65,921,909 65,928,946 


Net oper. revenue. .--$25,999,017 $26,996,307 $28,484,144 $28,786,428 
TOR 6 ow ccccncacvsece 4,992,531 4,842,; 5,093,124 
403,182 1,371,199 





5,212,202 ° 
Other operating charges. Cr.182,630 Cr.19,683 


Operating income. - --$20,969,445 $22,023,459 $23,238,575 $22,322,105 
Other income. ....--.-- 3,778,628 1,530,294 403 ,974 516,209 


Gross income. ...-.-- $24,748,073 $23,553,753 $23,642,550 $22,838,314 
Deductions. . 620. .ce.s 111,644 579,166 603 ,690 574,158 


Bal. for bond int., &c.$24,636.429 $22,975,999 $23,038,860 $22,264,156 
Interest on— 














Fixed charges--..--~-- $13,267,092 $10,969,153 $10,950,176 $10,559,076 
Cum. adjustm’t bonds 1,216,319 2,432,2 432 ,2 2,432,207 
Income bonds ----.-- 1,582,740 2,110,320 2,110,320 2,110,320 
Net income. _-.....- $8,570,279 $7,464,236 $7,546,154 $7,162,552 
Preferred dividend (3) 1,365,935 6,428,022 ,420,698 6,420,93 
Common dividend (8%) 5,234,092(7%4)4352229 (7)3,431,973(5}4)2489140 





Balance of income...- $1,970,251 $2,683,984 $3,693,483 $4,252,480 
Shs. com. stk. outst'd’g- Otol 655,432 504,770 504,470 


Earnings per share__-._- $10.74 $14.12 $13.36 
GENERAL BALANCE SHEET DEC. 31 (INCL. SUBSIDIARY LINES). 








1928. 1927. 1928. 1927. 
Assets— 3 Liabilittes— x & 

Inv.in road & eq. Common stock.x65,543,226 65,543,226 
Ns cas a » 335,928,046 327,842,926 Ser. A pref. stk. 60,000 7,529,700 
Equipment --103,077,799 95,197,752 | Pref. stk. (new). 48,869,300  -.-.-- 

Sink. fds.—Cash 891 27,637 | Rets. outstand. 

Deposited in lieu for install.paid eee < sides 
of mtge. prop. Equip. tr. oblig. 23,029,000 18,912,000 
ss 11,000 3,884 | Mtge.bds.out’g 262,182,766 200,825,365 

Misec.phys.prop . 600,015 670,704 | Coll. trust bonds 22, 8,022,000 

Inv. inaffi. cos. 522,077 526,996 | Inc. mtge. bonds 

Other investm’ts 10,591,808 10,591,804 outstanding... ...-... 79,990,173 

Sins hambbas« 2,723,142 10,731,037 | Miscell. debt. -- 100,000 100,000 

Time drafts an Traffic & car ser- 
deposits - -_-- 3,500,125 1,000,000; vice bal. pay. 1,108,540 1,087,288 

Demand loans Audited acc’ts & 

be sti 5,000,000 inion wages payable 6,282,642 5,448,724 

Loans & bills rec se Misc. accts. pay. 493,150 289,506 

Special deposits. 3,026,859 94,569 |Int.mat’dunpd. 2,983,952 3,966,657 

Traf. & car serv Divs.mat’d unp. 16,363 27,491 
balance rec’le. 2,079,486 1,752,449 | Funded debt ma- 

Net bal.rec.from tured unpaid. 2,785,750 11,000 
agts.& co d’rs 677,645 588,426 |Unmatured divs. 

Misc. accts. rec. 1,872,027 1,847,866! declared___-_- Met B74 - nsesse 

Material &supp. 5,410,178 5,062,914, Unmat.int.accr. 2,316,774 3,408,143 

Int. & divs. rec. 51,177 4,888 | Unmatured rents 

Other curr assets 82,266 110,123 accrued. -_--..- 583 583 

Deferred assets - 455,867 415,486 | Other curr.liabi . 335,579 346,621 

Rents, &c, paid Deferred liabil’s. 212,453 261,568 
in advance--- 273,720 140,373 | Tax liability... 3,071,784 3,065,557 

Oth.unadj. debit 2,518,931 2,314,281] Insurance res’ve ,198 704,623 

Accr. derr.,road 786,314 737,597 
Accr. depr., eq’y 32,253,869 29,428,615 
Oth. unadj.cred. 2,521,119 2,014,481 
Appr’d surplus.  -.--.-- 4,848,834 
Profit and loss.. 21,890,641 22,354,362 
Total. ...... 478,403,805 458,924,117! Total_...._- 478,403,805 458,924,117 





x Capital stock outstanding at Dec. 31 1928 includes $115,800 common 
stock held by reorganization managers.—V. 128, p. 881. 


Western Electric Company. 
(Annual Report—Year Ended Dec. 31 1928.) 


President Edgar S. Bloom, March 6, wrote in part: 


In many respects 1928 has been the most remarkable year in the history 
of the company. Sales greatly exceeded those of any previous year; net 
earnings surpassed those of 1927, notwithstanding important price reduc- 
tions, the effective value of which during the year substantially equalled 
the entire net earnings for 1927; and appropriations for increasing our 
manufacturing facilities far exceeded halier appropriations during any 
previous year. Furthermore, we successfully established in the motion 
Picture field the Western Electric —- of recording and reproducing 
sound with motion pictures, which bids fair to revolutionze the motion pic- 
ture industry and will undoubtedly have an important influence on the 
future development of the entire entertainment field. 

At the close of the year the voting stock of the Graybar Electric Co.was 
sold to the Graybar Management Corp. for $3,000,000 in cash, subject to 

6,000,000 pref. non-voting stock of the Graybar Electric Co. held by the 
compan , Which stock is to be retired at par over a period of 10 years. 

The Management Corp. was organized to enable the officers and other 
employees of the Graybar Electric Co. to purchase that pan gE and all 
of the outstanding stock of the Management Corp. is owned by them. 
No officer or other apres of the American Telephone & Telegraph Co., 
the Western Electric Co., or any other company owned or controlled by 
either of those companies, owns any stock of the Graybar Management Corp. 

Directors have had this sale under consideration for the past two years 
owing to the fact that the trend of the Graybar business has been toward 
an increasing proportion of sales of electric power and ye f supplies 
furnished by various electrical manufacturers, while the sale of products 
manufactured = your company has become a relatively small and decreasing 
proportion of the Graybar’s company’s total business. In view of this 
tendency it was decided to dispose of the Graybar company. It will, how- 
a, conmaue to distribute in the United States, to customers other than 
the Bell System, Western Electric products such as telephone apparatus, 
train dispatch equipment, telephone cable, public address systems, 
broadcasting equipment, radio loud speakers and scientific equipment. 


RESULTS FOR CALENDAR YEARS. 











y1928. y1927. y1926. 1925. . 
EERE ery 287 931,396 253,724,013 263,105,194 297,729,420 
Other income___..__.. 2,790,233 2.088.014 4.628.690 2:174'554 
Gross income_-_-_____- 290,721,629 255,812,027 267,733,884 299,903,974 
Cost —........ 268,698,347 236,472,853 228,584,815 251 915,705 
dea oeiniile ------ 5,207,017 4,628/891 
Employees’ benefitfund _..... _..... 3,646,571 3,500,000 
Pension caper GR Giccara ate osacren pecs 1,400,000 
es anime 2,315, 982, 857, :790, 
TORO oo pans 315,393 1,982,757 1,857,895 1.790.679 
Ghpesclesinn NSE EES Ie en ed a RK ey 2,167,759 
Net income________~ 19,707,889 17,356,417 14,574, 
Ao... Cl . nd bowen 14383 O00 
Cassonan Civilians banat 11,250,000 7,500,000 7,500,000 5,625,000 
alance, surplus__-___ 8,457, 9 ’ 
Bub. a re : = 29,856,417 7,074,038 7,424,322 
SN) aie ,000, 3,750,000 750,000 562,500 
Earned per share_.____ $4.92 $4.62 $19.43 $23.70 


x To which add special dividend received from International Western 
distributed earnings at Sept. 30 1925, $9,700,000. 


Electric Co., Inc., from un 





profit resulting from sale of International Western El. Co., Inc., after 


deducting Federal taxes and setting aside a reserve for ion fund under 
agreement with International Standard Elect. Corp., $6,255,096; deduct 
premium on redemption of ied. stock, $2,467,960; balance from special 
earnings ed to surplus, $13,487,136. y Exclusive of supply department, 
the business of which since Jan. 1:1926 has been carried on by the Graybar 
Electric Co., Inc. z Special receipts and disbursements not included in 








above statement: Dividend received from Electrical Research Products, 
Inc., $48,750,000; distribution of same as a special dividend of $13 per 
share, $48,750,000 
BALANCE SHEET DEC. 31. 
1928. 1927. 1928. 1927. 
Assets— $ $ TAabtlittes— $ $ 
Real estate and Cap. stk. &sur.al110,783,954 87,987,786 
buildings...- 42,606,473 38,809,592|5% deb. bonds. 35,000,000 35,000,000 
Machinery and Interest & taxes 
equipment... 51,819,779 47,928,965 accr. not due. 3,181,785 4,249,968 
Merchandise... 60,177,391 52,680,988 | Accts. payable.. 24,753,263 15,458,625 
oO” ee 12,303,035  5,186,077/| Bills payable... 21,064,706 4,967,000 
Accts. receivable 48,957,412 38,734,274! Res’ve for depr. 56,947,184 51,319,208 
Marketable se- Res’ve for empl. 
Curities.....«< ery benefitfund.. ........ 12,431,151 
Sundry invest.. 30,002,873) 30,242,055 | Reserve for pen- 
Prepaidcharges. --.-.-- 149,704 ee 2,204,704 
men.  G:  awkewsve 113,213 
0 251,730,892 213,731,655 FOR. esanse 251,730,892 213,731,655 





a Capital stock and surplus represented by 4,000,000 shares, no par value. 
—V. 128, p. 1248. 


New York Telephone Company. 
(Annual Report—Year Ended Dec. 31 1928.) 


President J. S. MeCulloh, New York, March 6, wrote 
in substance: 


The net increase in number of telephones was 158,370 and the average 
daily telephone calls handled was 11,393,000, an increase in the average 
og calls of 750,000. 

é Re: e scope of service furnished by company was increased as follows 
ng : 

The net addition of 158 370 telephones made the total number of tele- 
phones owned and operated at the end of the year 2.470.665. 

The transatlantic service inaugurated in 1927 by the American Tele- 
phone & Telegraph Co. and the British General Post Office was extended 
to other European countries in 1928. Many of these transatlantic calls 
are to and from company’s stations and it is now possible for customers to 
—— by telephone with 85% of the 32,000,000 telephones in the 
entire world. 

Time of day service, for a charge, was inaugurated for New York City 
on Aug. 15 1928. The favorable response to this service brought the average 
daily calls for time of day up to 32,000 at the end of the year. 

Telephone typewriters, which may be operated by any typist and which 
transmit messages by means of telephone circuits to any number of similar 
machines located in the same building or throughout the entire country, 
were installed for the New York Police me rr and some of the promi- 
nent financial and business institutions. It is anticipated that this service 
will greatly increase. 

In August 1928 company entered into agreements with the Western 
Union Telegraph Co. and with the Postal ee -Cable Co. providing 
for the interchange of wire and plant facilities with these companies. These 
contracts will it company and the telegraph companies to mak” more 
efficient use of facilities and to effect economi*s by pas eo 
Guattontion of wire plant, underground conduit and pole es and will 
facilitate the handling of inter-company business. 

Gross expenditures in 1928 for plant additions, betterments and replace- 
ments amounted to $71.981,827 the principal expenditures being for land 
and buildings $4.939,972; Central Office equipment, $18,502,848; station 
equipment, $24,677,199; cachenge lines, $18,166,381; toll lines, $4,788,249. 

Company® investment in land and buldings at the end of 1928 was $91 7” 
688,573 and the total number of owned buil was 188. 

The taking of testimony in the suit brought by the company in the 
United States District Court to restrain further enforcement of the in- 
adequate rates fixed by the Public Service Commission was concluded on 
Sept. 10 1928. Briefs have been submitted by all parties and the suit now 
awaits the decision of the special master appointed by the Court. 


COMPARATIVE INCOME STATEMENT FOR CALENDAR YEARS. 
1928. 1927. 1926 1925. 


3 
Telephone oper. earns --180,908,592 186,495,378 183,855,467 162,882,667 
Telephone ope. expenes.130 2s -7a 108 Oe tee 134.378. 358 131 OO aie 


Rent; 4, é 
13,591,590 




















, | eee eae 13,164,313 14,189,548 10,572,362 
Uncoll. operating rev --- 856,065 avi iaaie aida os ch teste iii sh whawtmist 
Net earnings.--..-.-- 32.614,757 33,588,430 31,738,018 26,335,789 
Other income (net) ----.- 5,245,298 5,059,126 3,646, 3,816,858 
Total earnings. ._.-.. 37, , 38,647,556 35 384,058 30,152,648 
pS | Re eee 8,691,035 10,334,770 8.682 356 11,127,915 
See. 2. Ges hiwnnane 8 ‘stadeene 3,532,403 8,255,546 
Approp.toemploy.res.. -.-----. -.------ Soo. sane 
Net income---___--.. 29,169,020 28,312.786 22,171,299 10,769,187 
Pref. dividends CA 7) - (1,625,000 1,625,000 1,625,699 1,625,765 
Common divs. (8%)---- 22,448,000 22,448,000 22,448,000 16.375,360 
Balance, surplus - - --- 5,096,020 4,239,786 def1,902,400 def7 ,231,939 
Shares com. stock out- 
standing (par $100) -- 2,806,000 2,806,000 2,806,000 . 2,046,920 
Earned per share--.-_.--- $9.81 $9.51 $7.32 $4.46 
x Subject to possible refund. 
BALANCE SHEET DECEMBER 31. 
1928. 1927. 1928. 1927. 
Assets— 3 3 Ttabtlities— $ $ 
Real estate_-_.-- 91,090,302 86,682,338 | Preferredstock - 25,000,000 25,000,000 
Tel.plant & equi 512,209,208 476,188,140 | Common stock..280,600,000 280,600,000 
Furn., fixtures, Prem.on cap.stk 171,244 171,244 
tools, &c__--- 10,234,025 8,625,167 | Bonded debt -_-132,749,340 133,535,970 
Cash & deposits 6,713,709 6,147,609 | Real est. mtges - . «pohennc 
Bills & accts. Accts.&bills pay 16,542,540 16,079,939 
receivable _._. 20,709,806 16,803,379| Notes payable-- 8,064,127 ---.--.. 
Marketable sec - 355 84,358 | Accr. liabilities _. 7,695,185 7,083,590 
Mat’ls&suppl . 3,043,957 2,824,147| Adv. from sys- 
Accr.inc.not due 1,494,909 1,344,662 tem corp’s.._-- 5,300,000 71,661,239 
Stocks & bonds . 36,474,534 127,014,089 | Services billed in 
Sinking funds -. 1,379,960 1,333,454 advance ----- ef 
Unamortiz. debt a Deferred credits. 314,218 240,696 
disct.&exp-. 2,845,213 3,067,626 | Res.for amort.of 
Prepaid expenses 2,228,630 1,843,702 intang.capital 1,225,069 1,120,877 
Deferred debits. 1,112,977 852,102] Res. for empl. 
SOR OGs paedocsen 4,559,737 
Deprec’n reserve160,787,977 148,243,859 
Conting. reserve -------- 15,409,452 
Surpass. .....<« 49,069,775 29,104,171 
ee 689,537,587 732,810,773 a 689,537,584 732,810,773 





—V. 128, p. 726. 


Mack Trucks, Inc., and Subsidiary Companies. 
(Annual Report—Year Ended Dec. 31 1928.) 


President A. J. Brosseau, Feb. 21, wrote in substance: 


The bank loans of $7,000,000, incurred to furnish part of the cash neces- 
sary to retire preferred stock, on Dec. 31 1927, have been reduced to 
ithe plants have been fully maintained and the maintenance cost charged 
to operat , and following our usual practice the cost of experi- 
mental and development work has been charged off. 
depreciation has been increased by $1,845,505. The inventory has been 

iced at cost or market, whichever was lower. Reserves have been pro- 
ete. All new trucks and buses are 


vided for materials considered obsol 
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at cost. Used trucks and buses in inventory are marked down to 
ower I sme than wares re-sale prices. Substantial reserves for contin- 
gencies have been provided. 
pony has continued its efforts to correct the abuses in the truck 
industry and directors are pleased to report that the —_ policy adopted 
two years ago pA company has demonstrated its soundness. 

The ge BE mmercial motor vehicle business improved somewhat dur- 
ing 1928 company was able to secure an increased portion of the desir- 
able business, which was available, and at the same time improve its 

1 and ‘physical condition. 

Orders on hand and the prospects for business during the year justify 
officers in forecasting a volume of business somewhat larger than last year. 
z the anticipated volume is secured, net profits should show a substantial 
crease. 


RESULTS FOR CALENDAR YEARS (INCL. SUB. eee 








1928. 1927. 1926. 

steer dies eh tests $55,850,861 $55, 1. 295 $9. 032, ave $0. Me, 183 
pS eee x6,725,301 6,664.30 7 1/852.41 2'129.540 
Federal tax reserve__-__-_ 810,000 820,000 it ,384,7 ,000 
Depreciation........-.- See **x 1,305 ,063 1'615,259 1,226,053 

Net income. _....... $5,915,301 $4,539,244 $8,852,453 $9,353,487 
ist pref. divs. (7%)-..-\  ....-- 1;137:750 1,136,617 {764,533 
2nd pref. divs. (7%)... _{ 373,219 
Common dividends ($6). 4,443,987 4,280,604 3,977,286 2,056,629 
Com. stock div. Ke 70) - - shbce < + teh. oD wedbad 1,122,065 
Prem.onpref.stocks_.. -.-.-- 1 30ST sctiins it poe 
Cancell. of com. stock _ _ SEDO 220 Settba... . andeae 011 eieoe 

Balance, surplus- ---_- $1,379,304 df$2 ,237, oH $3,738,550 $5,037,041 
Shs. of com. outst. (no par) "755.625 713.434 713 434 611,515 
Earns. per sh. on com-___ $7.85 $6.60 $10.82 $13.62 


CONSOLIDATED BALANCE SHEET, DEC. 31. 
{Including Mack Acceptance Corp. and Mack Trucks Real Estate, Inc.] 





1928. 1927. 1928. 1927. 
Assets— $ $B Liabilities— 3 $ 
Realestate, bldgs., Capital stock ----- y3,902,270 3,907,640 
eq., Mach., &¢.x20,534,457 21,390,723|6% notes, ser. A-.z2,400,000 2,600,000 
SN ci 2 te dh mcr 2,311,703 2,992,637 | Equity of minority 
Accts. & notes rec_ 23 ‘966, 200 22,855,473 stockholders in 
Inventories - ----- 18,533,204 17,214,622; subsidiaries. ~~. - 4,736 2,915 
Due from employ. Notes pay. (Mack 
under stk. allot. 835,815 1,435,033 Accept. Corp.). 4,000,000 . 
Sundry investm’ts 509,802 523,314| Accounts payable. 2,291,035 1,427,459 
Deferred charges... 367,916 455,222 | Accrued account - 1,499,100 1,339,884 
Licenses, ——. Customers’ deps.. 109,111 92,990 
patent rights & Res. Fed.inc.tax. 810, o 820,000 
good-will. ...-- 2,438,365 2,438,365) Res. for conting.. 1,000,2 1,012,850 
Capital surplus. --_29,478, aa1 29,570,842 





Total (each side) .68,497,464 69,305,387 ' Earned surplus- - .23,002,121 21,530,807 
x After depreciation of $11,105,884. y Represented a 4 780 454 ose 


of no par value. z Of Mack Trucks Real Estate, Inc. 127, D. 
Corn Products Refining Co. 
(Annual Report—Year Ended Dec. 31 1928.) 
COMPARATIVE oe ce FOR CALENDAR YEARS, 














1928. 1927. 1926. 1925. 
Profits for operation ---_$13, 802, Bi $12,938, $4 $14.267,101 $9,758,174 
Int. on dep., loans, &c-- 637.3 25,2 654,045 448,518 
Int. & divs. onsecurs.__ 1 S34 an 1 ‘tore 45 1,473,278 1,168,992 
Inc. affiliated cos__---- 1,667,126 1,679 "584.073 885,260 
Profit on securs. sold-_-- 447,435 1 305,017 376,356 346,704 

Total income-_--_.-.--- $18,438,482 $17,516,940 $17,354,853 $12,507 ,648 
Int. on bonded debt - --- 118,523 119,194 122,497 124,959 
General, State, corp. & 

Federal taxes__._..-- 1,967,643 2,295,555 2,101,298 1,599,031 
Depreciation -_...----- 2,942,583 2,969,561 2,977,095 2,989,186 
eS a eas 216,757 227.341 220,082 231,723 

Net income_-...----.- $13,192,974 $11,905,289 oy. ary 881 $7,562,749 
Preferred ana. (7%)--- 1,750,000 i, ,000 1,750,000 
Common divs..---..-- 8,855,000 7,590,000 7, 300, 000 5,060,000 

(| aa 14% 12% 12% 84% 

eee $2,587,974 $2,565,289 $2,593,881 $752,749 
Previous surplus_ ------ 15,255,578 12,690,290 10,096,409 9,343,658 

Profit & loss surplus --$17,843,553 $15,255,579 $12,690,290 $10,096,408 
Shares of com. outst'd’g 

>" eae 2,530,000 2,530,000 2,530,000 2,530,000 
Earn. per share on com-- $4.52 $4.01 $4.03 $2.30 


COMPARATIVE BALANCE SHEET DEC. 31. 











1928. 1927. 1928. 1927. 
Assets— 3 $ Ltabiltttes— $ 3 
Real est., bldgs.; Preferred stock. 25,000,000 25,000.000 
machinery, &c 42,507,161 43,506,251|Common stock. 63,250,000 63,250,000 
Inv. in affil. cos. 20,343,468 16,854,203) First mtge. 5s._. 1,822,000 1,822,000 
a ota National Starch 
Realestate... -.---.. 222,000 a? =a 544,500 558,500 
Mtges. recelv'le 266,6 265,000 | Aud’d vouchers- 624,597 748,738 
lee 1,782,601 2,391,807] Acc’tspayable.. 2,179,133 1,876,654 
Acc’ts receivable 6,847,310 4,879,707| Accrued interest 
Notes receivable 1,306,960 671,874 on bonds---- 15,183 15,183 
Demand loans-. 3,200,000 2,700,000| Divs. payable.. 4,232,500 3,600, 
Time loans ----- 2,400,000 3,395,935| Outstand’g stock 
Marketable secs. 32,215,872 32,349,093 of merged cos. 4,300 4,300 
Accrued int., &c 288,300 327,611 | Reserves._....- 5,811,385 6,589,620 
Due from affil- Surphs.....6-- 17,843,553 15,255,579 
ated cos...-- 2,038,817 2,835,095 
Mdse. & supplies 7,837,162 7,982,904 
Deferred charges 292,880 39,095 
Total....... 121,327,152 118,720,573" Total....... 121,327,152 118,720,573 


—V. 127, p. 3710. 


Phillips Petroleum Company. 
(Annual Report—Year Ended Dec. 31 1928.) 


The report, signed by Frank Phillips, President, and O. K. 
Wings, Treasurer, says in part: 


During 1928 company made increases in all departments except in 
crude oil production. The major portion of net profit was derived from other 
po Shenann Company is fully integrated with diversified activities and sources 
of income. 

The following briefly summarizes the principal activities for the 

Operations .—As of Dee. 31 1928, company owned or controlled 1, 7. 824 
acres of selected oil lands located in Oklahoma, Kansas, Texas, Arkansas, 
Colorado, Utah and New Mexico, on which there are over 2,800 producing 
wells. The property produced 14, 668,881 barrels gross and 11,142,954 
barrels net during the year. Owing to general overproduction and pre- 
vailing low prices for crude, compan y materially restricted its activities, 
completing less than half as many wells as in the preceding year. Included 
in other work postponed was the drilling of over 100 wells on proven lo- 

cations where the company had contract obligations. 

Company maintained its substantial leadership in the industry in the 

manufacture of natural gasoline with net production for the year of 187.- 
589 ,046 PO penal 47 plants were in operation at the end of the year supported 


by 301,000 he largest plant of the company, located in one of the 
larger West i peols, where we have the gasoline rights on the entire 
pool, been completed since January 1, and two plants are now under 


construction in other distri cts. 

The capacity of company’s oil refinery in the Panhandle District was 
increased during the year, and its operation has proved profitable. In 
1989 the output of refinery products will be increased mA 

ny’s controlled volatility gasoline, Phillips **66 Benzo-Gas 
~ “> Phillips Aviation and other products have been favorably 


eceived ae a wide area, and an aggressive program of expansion will be 
ontinued until a major portion of our products is marketed direct to the 





consumer. Company now has over 1,500 outlets West of the Mississippi 
River, 300 of which are owned service and bulk stations, thro which its 
finished products are being marketed. All but four of the service and bulk 
stations were built or acquired in 1928. 

Gas sales for the year amounted to 118,190,931,000 cubic feet. In ad- 
dition to being one of the largest producers and ‘wholesalers of gas, the 
company has become one of the principal sources of gas for the manufacture 
of carbon black, and is directly interested in a company engaged in this 
industry, which ‘is prep further to expand its business 

Progress in the sale and tribution of liquefied gas for various domestic 
and industrial uses, through Philfuels Comasay. a wholly owned subsidiary, 
has conclusively demonstrated the value and efficienc A of Philfuels Products. 

Earnings, &¢.— eon ty after all charges, includin : and de- 
preciation, were $5,960,171. Current assets qmoumeed to $30,173,699, 
nctuding $11,215,339 = cash and call loans. Debentures in the amount 
of $99 par value were permanently retired. 

Dividends amounting to $4,786,432 were decalred on the common stock, 
the company thus continuing its unbroken dividend record since dividends 
on the common stock were first inaugurated in 1921. 

As of Dec. 31 1928, og company’s earned ee was $29. 409,738, and 
since its organization in 1917 more than $98,000,000 of earned surplus 
and reserves have been reinvested in the preety y 

Early in the company’s history appreciation by inde aden’ appraisal 
was set up on the records in the amount of $17,458, Subsequent 
appreciation has not been added, with the result that the Tae has become 
misleading and has, therefore, been charged off, thus presenting the balance 
sheet on a cash basis 


RESULTS FOR CALENDAR YEARS. 


1928. 1927. 1926. 925. 
Gross income. ........- $42, ee 858 $43. 006. 7 $57. 1338, 370 $36, 970, 9 
Searels & gen. exp-__ 18,811,764 17,725,427 17,049,675 11,219,823 


RRS FIEEE Se "473.620 i ‘027,230 1}: 139,570 15068553 
Intangible devel. cost _-- 4:058 ‘915 janes oo ead 
mip meee. MOGO, RO. | késuca | dndtbaw ,159 1,239,456 
Depletion & depreciat’ n_ 11,323,536 14,045,336 13° 633, 257 ~=8,913,438 





Net for surplus & divs. $7, re Sir 





Other income________- 114 ie: parece al: See 
Total income. ......-. $7 Te Las $6, 307. by $21,407,708 $12,329,623 
SE nc bad odenesh rer ee. OF eer ere eee 














Net income--......- $5,960,171 $4, 337, ol $21,407,708 $12,329,623 
Dividends paid_______- 4,786 433 1,625 7,218,408 4,630,207 
Earned surplus - . - --- $1,173,738 diaees 3s aD4ST4 180 SOT $7 699,416 
Shares capital stock out- 
standing (no par)_... 2,402,354 2,394,571 2,407,082 1,906,936 
Earned per share_______ $2.48 $2.06 $8.89 $6.46 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1928. 1927. 1928. 1927. 
Assets— 3 $ Liabdtlittes— $ $ 
Plant & prop... 95,753,068 110,721,721| Capital & surp.a86,718,375a102,704,602 
Accts. receiva’e. 5,379,830 2,183,327) Funded debt... 35,447,000 36, ,000 
Notes & accept’s Divs. payable... 2,102,060 1,795,929 
receivable_-_. 604,890 248,502} Accts. payable. 2,731,493 1,641,066 
Marketable sec. 1,232,565 391,545] Depletion & de- 
Accr. int. rec... 39,160 G,7a7| CRORE. 0. skkuce aeons 
Capital stock & Accruals......- 1,767,070 1,103,503 
adv.to sub.co. 1,407,560 557,901 = from other 
Inventories_-_._- x11,701,915 11,110,840} cos... -.- , Oo. = 
Due on stk. pur- Res. for insur-_. eae: <sdneo 
chase warr’ts. 448,675 768,928 
Cash & calll’ns. 11,215,339 15,865,849 
Prep.& def.chgs. 1,473,242 1,634,759! Total (ea. side) 129,256,345 143,490,100 


x Inventories less than market value. Warehouse material, $2,327,800 
crude and refined products $9,374,115, total, $11,701,915. a ‘Authorized 
2,500,000 shares without nominal or par value. Outstanding, 2,402 .354 
shares.—V. 128, p. 1069. 


Virginia Iron, Coal & Coke Co. 
(26th Annual Report—Year Ended Dec. 31 1928.) 
INCOME ACCOUNT FOR CALENDAR. eaame. 





1928. 927. 

Gross earnings_....---- $2,479, zee $2, : 138 $3. z 10; 957 $3. 380, 576 
Net earnings__._-.---- 113,0 ef27 ,103 258,985 5,066 
Other income-_--__-.---- 93 ‘905 aef6 208 165,152 380" 1384 

Total income__-_-_---- $206 ,920 $119,121 $424,137 $555,450 
Bond interest__-.._.--- 88,225 94,639 99,728 103,972 
ee ee ee 8,456 
Rentals, expenses, &c_-_-_ 182,918 206,919 240,388 256.630 








Net income__-___---- ef$64,221 def$182,4 $75,565 $193 ,297 
Preferred Grids ar Dyes 337 (5%)124, 675 (5%)124, 663 (5%) 124, 897 

Balance,surplus. - -__ def$126 558 atte 111 ante. 097 $68,400 
Com. shs.out.(par $100) 100,004 100,000 100,000 100,000 
Earns. per share on com Nil Nil Nil $0.68 

GENERAL BALANCE SHEET DEC. 31. 
1928. 1927. 1928. 1927. 
Assets— $ x Litabilittes— $ $ 


Real estate, plant | Preferred stock... 5,000,000 5,000,000 
and equipment_10,682,608 10,742, 262 | Common stock...10,000,000 10,000,000 
Securities owned_- 6,548,645 6,398 1014 | lst mtge. bonds_-. 2,928,000 2,936,000 








Sales ledger, &c., | Unpaid vouchers... 146,806 178,201 
balances--.---.-. 315,021 255,591! Unpaid payrolls-- 43,705 47,670 

Bills receivable-.. 631,731 974,974 Accts. payable... 44,378 45,681 

Acce’ts receivable - - 25,399 16,075 | Res. for workmen’s 

Adv. to cashiers & compens’n liab- 63,573 76,361 
superintendents_ 3,185 3,210 Bond int. accrued~ 28,533 30,733 

i caccmne oa 90,891 83,665 Div. pay. Jan.3-. -.---- 62,337 

Inventories -.---- 480,774 534,928 Profit and loss.... 523,263 631,746 
UR cee inane 18,778,259 19,008,731| Total ..------- 18,778,259 19,008,731 


—V. 128, p. 578. 
U. S. Tobacco Co. (formerly Weyman-Bruton Co.). 
(Annual Report—Year Ended, Dec. 31 1928.) 
INCOME ACCOUNT FOR CALENDAR YEARS, 








1928. 1927. 1926. 1925. 
Net earnings wt a canbe $2, stig 390 $2, 326. oth $2,394,837 $2,298,307 
divider ds — ¢ 9 
se dive. ($5) rns 1,144, 626 1,144,626 1,144,626 1,144,626 
Balance, surplus-_---. $1,129,364 $1,045,845 $863,811 $767,281 
pietiees an... 5'953°739 °4,907'895  4,0441084 3.276:803 
. Profit 4 loss surplus... $7,083,104 $5,953,740 $4,907,895 $4,044,084 
hares of common ou 
tanding (no par)---- 381,542 381, 543 381,542 381,542 
una wee... $5.96 $5. $5.29 $5.01 


x After provision for all taxes, including Sl tax, and charges and 
expenses of management. 


BALANCE SHEET AS OF DEC. $1. 











1928. 1927. 1928. 1927. 
Assets— $ $ Liabilities— $ $ 
Real est., mach’y Preferred stock... 5,520,000 5,520,000 
and fixtures..._. 2,779,272 2,684,861|Common stock__x11,128,300 11,128,300 
Trade marks, good- Pref. div. pay. Jan. 96, 4 
will, &c........ 4,599,252 4,596,685) Com.div.pay.Jan. 286,156 286,157 
Leaf, mfd. stocks Prov. for adv., in- 
supplies, &e.... 8,435,334 7,349,723 surance, disc’ts, 7 
Secur. of oth. cos. 7,723,755 8,063,005) &c-.-....-----. 8,707,349 7,808,875 
Pe ES Eee 2,924,284 2,914,849) Accounts payable. 151,317 134,658 
Bills & ace’ts rec_. 6,510,931 5,319,205|Surplus.....-...-- 7,083,104 5,953,739 
EE in Lenimatinaideel 32,972,828 30,928,329| Total _........ 32,972,828 30,928,329 


x Represented by 381,542 shares of no par value (authorized 600,000 
shares).—V. 126, p. 1034. 
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Fisk Rubber Company. 
(16th Annual Report—Year Ended Dec. 31 1928.) 


President H. T. Dunn, March 4, writes in brief: 


Puring the year crude rubber prices collapsed as a result of the unex- 
pected announcement in April of the abandonment of the Stevenson Restric- 
tion Act. The decline from 42c. to 18c. pound, forced a downward 
revision of tire prices and at the time year when commitments and 
inventories were at their peak. 

As of June 30 we absorbed our losses on crude rubber on hand and in 
finished inventory, also on crude rubber commitments for delivery in 1928, 
including our loss in the Crude Rubber Agency, which resutied in total 
losses for the first 6 months of $8,483,134. From July 1 to Dec. 31 the 
company operated at a profit of $691,882. 

Directors as of Dec. 31 1928, set up a reserve of $1,000,000, thereby 
bringing all commitments for crude rubber to market prices at that date. 
Since Jan. 1 crude rubber prices have materially advanced, and company 
is now in the wo yo! position of having its raw and finished inventories 
together with crude rubber commitments at considerably under replace- 
ment costs. 

All plants are now operating close to capacity and the outlook for 1929, 
in view of our sales expansion program, is favorable. 


CONSOLIDATED INCOME ACCOUNT. 
Year End. 14 Mos. End. —Year Ended Oct. 31— 
Dec. 31 ’28. Dec. 31 °27. 1926. 1925. 
Gross sales, less returns a : 
& allowances... _-__-- $60 933,841 $72,404,002: $68,051,739 $74,900,373 
Cost of sales, incl. deprec 
67,587,745 62,054,823 64,976,987 


selling & admin. exps. 68,239,091 
Gross operating profit df$7 ,305,250 $4,816,257 $5,996,916 $9,923,387 
21,921 58,426 


Miscellaneous income- - 81,497 23 ,598 














Operating profit.... df$7,223,752 $4,839,855 $6,018,837 $9,981,812 
Deduct—Int. paid, net-. 1,487,:2! 1,588,788 , [ 856,505 
Amort. of dicounts, &c _- 80,374 221,354 j 99,708 
Prem. & com. on bonds 4 

TS ET Se ee 1,664 406 | 8847 
Prov. for Federal taxes. ------ 409 ,000 | { 1,350,000 
DI ckceswew , ahesen ,. .<<eee 1,000,000 1,500,000 
SPOOLS sids. aeesee - 4) weak . “Heceue y57 ,846 

Balance, surplus----_ df$8,791,252 $2,620,721 $3,354,431 $6,108,906 
Previous surplus_-_-__--_- 11,298,107 10,147,497 13,431,980 8,348,771 





Total surplus_____~-_- $2,506,855 $12,768,218 $16,786,411 $14,457,677 
Divs. accumul. on pref.& 
management stk. prior 


to Oct. 31 1925 & paid 


eee ee oe Oe | a 
1st preferred divs___--- 788 597 1,086,638 1,200,738 1,025 697 
lst pref. conv. divs____- 234 ,543 312,725 aw  \éwhtwe 
2d pref. stock divs__-_--_- 52,262 69,699 JOuee "°° iene 
Managment stock div-- 788 1,050 ieee *  Besaeec 





Profit & loss, surplus. $1,430,665 $11,298,107 $10,147,497 $13,431,980 


Shs. com. stk. outst. (no 
St eee 850,792 840,684 825,116 808 ,255 
Nil $1.36 $2.23 $6.21 
y Loss on sale of assets, no longer required. z7% cumul. Ist pref. stock 
Og paii in 7% cumul. lst pref. conv. stock $4,467,500: paid in cash, 
are Managment stock (29% %) cash, $4,463: 7% Cumul. 2d pref. 
conv. stock (30 11-12% cash) $307,368. 


COMPARATIVE BALANCE SHEET DEC. 31. 





Asseis— 1928. 1927. 1928. 1927. 
Land, bidgs.,mach. Liabilittes— $ $ 
Land,bidgs.,mach. 7% cu. ist pf.stk.15,020,900 15,020,900 

& equipm’t less 7% conv.ist pf.stk. 4,467,500 4,467,500 

depreciation. _.a21,703,364 20,110,841 | Managment stock " 15, 
Fisk tire fabric... 2,133,433 2,208,213)7% cum.2d pf.stk. 981,000 995,600 
Good-will -...-.-. 1 1}Common stock.-x 8,380,045 8,257,295 
Investments 2,268,337 2,681,403] Ist M. 20-yr. 8% 

Sinking funds 230,7 230,750} sink. fund bonds 8,370,000 8,370,000 
Inventories ----17,420,010 20,943,556 | 5-yr. 54% notes. 8,359,500 8,615,000 
Accounts & notes Fisk tire fabric bds. 1,266,000 ,000 

receivable _.._._b 8,779,545 10,183,862) Accounts payable. 1,549,736 1,843,891 
I ix op ss wh ce Werle 2,918,430 5,527,035| Crude rub. intons --..-.--. 3,083,890 
Deferred charges... 1,119,019 1,107,089] Notes payable_... 4,900,000 -.---- 

Bankers’ accept... 504,049 --.-..- 
Reserve for conting 1,328,506 525,567 
Total (ea. side) 56,572,901 62,992,751! Surplus___._.._-- 1,430,665 11,298,107 





a After deducting $8 ,867 ,518 depreciation. b After reserves of $1,314,623. 
x Represented by 850,792 shares of no par value.—V. 127, p. 1955. 


Certain-teed Products Corp. 
(Annual Report—Year Ended Dec. 31 1928.) 


Pres. George M. Brown, Feb. 21, reports in substance: 


The business will be 25 years old April 7. Twenty-four of these years 
have been successful. last year’s poor showing being due rice cutting 
in the roofing and gypsum divisions. The results of the were very 
unsatisfactory to the officers and directors who are giving the situation 
their most careful attention in efforts to restore eatintactory condit ons. 
The corporation is in good financial condition. with cash on hand of 
$1,969,555, and with no borrowed money. Sinking fund payments on 
the debenture bonds due March 1 and Sept. 1 1929 have been provided 
for in the balance sheet. Net current assets amount to $10.834.311. 

Our roofing division selling prices were placed on a fair profit basis 
at the beginning of the second half-year but maintaining these price 
caused a heavy loss in volume and we were finally forced to return to a 
competitive basis. aggressive selling. campaign has been put into 
effect since Jan. 1, which we find has re-established our volume. 

In the gypsum division prices are substantially below the average of 
the last three years. 

The conditions in the other lines of our bus.ness are fairly satisfactory. 
The linoleum division is at present on a more profitable basis than it has 
enjoyed for more than two years, and paint and varnish lines offer oppor- 
tunities for ater: and larger returns. 

As of April 1 1928 we acquired the cg ies and assets of the Beaver 
Board Cos., Inc. The operating results for these properties are included 
from April 1 1928 in the reports. After nearly one year of operations, 
we a the purchase of these Beaver properties as having its expected 
value in rounding out and strengthening our business facilities. 

During the year directors appoin a committee of three to act as 
trustees for the purpose of working out a stock purchase plan for the 
benefit of employees. The trustees acquired a substantia 
shares of the common stock of the corporation in the open market for 
this purpose, under a guarantee from the corporation to hold the trustees 
harmiess. Owing to a change in the trade situation, further purchases 


were suspended. The corporation made ad 
50,000, to apply against the stock so purchased, the trustees having 
ced the remainder by loans for which the shares were pledged as 
collateral. As at Dec. 31 1928 the market value of the shares so uired 
peewee © decease of $297.735 below cost, which is not provided for S the 
We charged off during the year $1,319,705 for depreciation and obso- 
lescence and for depletion of mining pS ete and $1,229,248 ony main- 
tenance and repairs, totalling $2,548,952, all of which was charged against 
the cost of goods. We expended $844,247 for plant extensions and im- 
aaa. which, without expenditures for , leaves our plants 
excellent condition to produce goods in volume at a low cost. 
The quarters. Payment of the common dividend was omitted as of 
Jan. 1 1929: The preferred stock has an unbroken record of dividend 
Thaw of the DrODOnt Choi hate fe ke ee a eToatly to be desired. but 
, conditions 6 roo and m lines, it would 
‘appear that preferred dividends should be disco ntin: a oP aera 


vances to the trustees of 





CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 











G fit sive ‘587 seis 517 $6.077 775 $5'950 864 
x Gross oper. profit... _- i ° 173, " é j a 
Inc. from other sources - 122,120 68,553 21,371 51,487 

Total income-.....-. $4,298,707 $6,242,070 $6,099,146 $6,002,351 
Sell., adm. & gen. exp. 

and bank interest.... 4,122,668 3,537,816 3,471,962 3,397,747 
Ee Os a eer eee 426,310 
1mC0me B08. 2. cs ccece 26,441 356,000 319,000 738,000 
Sundry adj. (nmet)..-.-- Cr23 ,052 Dr.7,920 Cr26,644 Cr705 

Net income.......-.- def$426,525 $2.340.334 $2,334.828 $2,100,999 
Previous surplus_-...-- 2,160.16: 1,714,980 1,489,779 1,195,418 
Sur. previously appropr. 

for red. of old ist pref. 

EE Seer Lee. Anekteas. . .seaade-.4.. sank 

Total surplus__...... $3,.263.638 $4,055.314 $3.824.608 $3,296,417 
1st pref. dividends---_-- 460,961) 288.400 301.000 317,450 
2d pref. dividends-_.-_-_-- | 187 ,500 187.250 187 ,250 
Common dividends. .- ~~ 1,107,000 1,228,000 1,228,000 746,000 
Appro. for redemp. of ist 

preferred stock-----.- 103 ,447 191,500 199,877 170,042 
RS ea ee eer ,895 
Press. on old Ist 22nd 

oer. stock, T60GRR.w. LGTEB0O «nccee  sucbees © “'nesaue 
Add. Fed. inc. taxes 

RE Fibichwkstnerce (0 Bema a 
py eS ee ee 193.501 i$ s«acus 





Earned surplus Dec.31 $548.288 $2,160,164 $1,714,980 $1,489.779 
Shs. com. stk. outst’g--- 406,000 307.000 307 .000 307 .000 
Earned per share._...- Y $6.07 $6.02 $6.41 

x After deducting repairs, maintenance (and depreciation and depletion 
of $1,319,705 in 1928). 


Consolidated Balance Sheet Dec. 31. 











1928. 1927. 1928. 1927. 

Assets— $ $s Liabtlities— s 3 
Land, bidgs., ma- 7% cum. pref. stk. 6,302,430  --.---- 

chinery, &c_..x26,556,604 17,989,110| Cap. stk of sub.-_-- 37.900  waccee 
Good-will, trade- lst pref.7% stock. --.--- 4,120,000 

marks, &c_..... 1 1|2nd pref.7% stock ------ 2,675,000 

OR, ahandcoadue 1,069,565 906,358 |Common stock..y17,370,000 12,720,000 

Notes receivable... 270,266 196,532 | Funded debt----- 13,732,600 cec<c- 
Accts. receivable.. 3,755,232 3,296,618| Interest accrued... 250,987 ------ 
Inventwuries...-..- 6,157,145 4,917,164| Due to affil.cos..- 41,9074 i$ ...--- 
Demand loans - - - - . Sa Accounts payable. 679,105 840,358 
Other investments 207,570 }# -.---- Dividends payable 112,000 425,912 
Adv. to trustees... 450,000 #--.-.-.-.- Accrued local and 
Cash appropriated 366,690 --.---.- Federaltaxes -. 233,819 379,970 
Inv.in othercos.. 668,041 68,708 | Surplus. -.--.--- z 1,962,646 6,425,746 
Exp. paid in adv... 322,258 212,494 

TO. wcssonee 40,723,363 27,586,986! Total_.....-.-.. 40,723,363 27,586,986 


x Land, buildings, machinery and equipment at manufacturing plants 
warehouses and offices, at sound value as determ ned by appraisal, pies 
su uent expenditures at cost (less reserve for depreciation of $12, ° 
669), $21,412,535, water power rights at Marseilles, Ill., at appraisal value 
(less amortization of $19.626), $650.052: gypsum deposits at appraisal value, 
plus subsequent expenditure at cost (less depletion of $284,587). $3,590,230; 
timber lands at cost $903,787. _y Common stock, 400.000 shares of no par 
value declared under laws of Maryland or at issue price. z Includes 
“aoe surplus of $1,414,357 and earned surplus of $548,288.—V. 127, 
p. 3251. 


Kelly-Springfield Tire Co. 
(Annual Report—Year Ended Dec. 31 1928.) 


Pres. Samuel Woolner, Jr., Feb. 19, says in part: 


Various adverse conditions contributed to the substantial loss for the 

ear. ‘The announcement by the British Government in Apri! last of its 
ntention to terminate its export restriction policy known as the Stevenson 
plan caused a severe decline in the price of crude rubber which necessitated 
a ew bf write-down of inventory. The company suffered a further sub- 
stantial loss as its share of the loss sustained by the Crude Rubber Agency 
in which all of the large rubber manufacturers participated in an attempt 
to stabilize crude rubber prices. It was also handicapped by the lack of 
working capital and +! the burdensome interest charges on the unusually 
large borrowing from banks. 

The former weak financial position and the lack of working capita! of the 
company were corrected by the new financing undertaken toward the end of 
the year. The stockholders voted to change the $25 par value common 
stock into shares without par value, and to increase the authorized common 
stock to 1,200,000 shares. Of the additional amount authorized 700,000 
shares were sold in Nov. 1928. From the funds realized the companys 
entire bank indebtedness was liquidated and a sufficient amount is_ being 
heid in reserve for the purpose of redee all of the outstanding 10-year 
sinking fund gold notes on May 15 1929. a result, company is now ina 
strong cash ition, the ratio of its current assets to current Mabilities at 
Dec. 31 1928 being better than 16 to 1 and better than 12% to 1 after de- 
duction of the necessary funds for the redemption of the i0-year sinking 
fund gold notes. Extraordinary interest charges on bank loans have been 
eliminated, and the expected redemption of the 10-year gold notes will 
result in further substantial saving of interest to the company. 

Due to the flexibility of the Cumberland plant, its capacity was consider- 
ably increased during the year without undue expense, and improvements in 
operations now under way should result in further economies in production. 


INCOME ACCOUNT FOR CALENDAR YEARS. 




















1928. 1927. 1926. 1925. 
Gross profits. ........- $5,698,815 $8,367,963 a$4.716,603 $9,895,843 
Admin., oper. exp., &c_ 5,570,810 6,492,445 6,359,219 6,434,048 
Net oper. income___. $128,005 $1,875,518df$1,642,617 $3,461,795 
Other income. __....--- 89,857 172,422 224,610 224,846 
Total oper. income_.. $217,862 $2,047,941df31,418,007 $3,686,641 
Int. on 10-yr. 8% notes. 365,264 450,000 530,000 610, 
Miscell. deductions -----. 38,0 298 ,529 319,042 395,325 
Depreciation -_....--.-- 1,042,659 941,670 1,172,751 1,228,738 
Amort. on note disc. ,&c. TEE: \iuebuaeas .bkbdeae | Antinbabe 
Int. on current loans--- ec cs.) Ree. Laeaahe 
Loss from participat. in 
Crude Rubber Agency SR, i ee | ee achoe:  \ caimeiimetde 
Net income_.---- loss $2,490,513 $357 741 df$3,439,800 $1,452,577 
Previous surplus_-..--- 140,485 777,189 4,216,989 3, ,580 
Mines ects... eee. ammcen...  sesnee deb28 , 168 
ends an axip te eel def1478,518 $1,134,930 $777,189 $5,216,989 
Deductions............ ¢1,210,771 656,458  — «senne el, ,000 
Total surplus-----_- def$2 689.289 $140,485 $777,189 $4,216,989 
Appr. sur.6% pf.stk.red Cr.808,200 Cr.808,200 Cr.808,200 Cr.808,200 
do 8% do Cr.595,500 Cr.595,500 Cr.595,500 Cr.595,500 
Balance, surplus_--_def$1,285,590 $1,544,185 $2,180,889 $5,620,689 


a Including $1,000,000 added reserve previously provided for fluctuation 
of crude rubber prices. b Includes refund of Federal taxes for prior years 
with interest thereon less expenses in connection therewith, $713,394, and 
excess reserves for insurance, royalty, &c., $158,115. cc Inchudes expenses 
in connection with issue of additional common stock and change to no par 
value, $676,374; balance of unamortized discount and redemption premiums 
on 10-year 8% gold notes maturing in subsequent years, $233,776 a 
cial provisions for depreciation of fixed assets, $300,621. d Incl 
$759,252 for reduction of Dec. 31 1926 ge $235,194 for price 
€ vision for fluctuations 


reduction, allowances and additional taxes. 
in crude rubber prices. 
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BALANCE SHEET DEC. 31. 











1928. 1927. 1928. 1927 
Assets— € 3 Liabiltttes— $ 3 
Plant accts., pats., 6% pref. stock... 2,950,000 2,950,000 
equipment, &c.x18,143,238 18,921,876|8% cum. pref. stk. 5,264,700 5,264,700 
CPR cwunidcncssoe 2,853,138 1,490,715|Common stock...23,796,002 9,096,003 
Call loans_......- EE |. -wesacmhaidendl 10-year 8% notes. 3,221,700 5,000,000 
Sale of Cum Accounts payable. 454,594 1,235,351 
homes - -.- 59,342 65,507| Notes pay.tobks. -.-.-... 7,025.648 
Sundry investm'ts 13,410 19,827 | Bals. due custom’s 334,832 307,479 
Notes & accoun Acer’d taxes, &c.. 207,589 332,64 
receivable_-- ~~ y4,650,123 5,294,258 | Accr. int. on notes 32,217 62, 
es.. 188,077 9,529 Prem.on 10-yr. 8% 
Inventories... ..- ,027,036 6,909,454| gold notes red.. 322,170 251,159 
Advances on joint Other reserves_.-.. 56,147 146,494 
venture. ....... ,000 125,000 | Surplus—general.. -..--- 140,484 
| do appropriated -...... 1,403,700 
Datei cis cas Drii286,.00 sai. 
BOM cécvaanscce 35,354,363 33,216,168! Total........-. 35,354,363 33,216,168 


x Property and equipment at plants and branches, 


atent rights, &c., 
less depreciation. y Customers’ accounts receivable, 


5,287,731: foreign 
trade acceptances, $49,219; sundry debtors and other notes receivable, 
$191,678; total, $5,428,629; less reserves of $778,506. 

Note.—Dividends paid to April 1 1924 on 6% preferred stock and to 
Feb. 15 1924 on 8% preferred stock.—V. 127, p. 2693, 2240, 2099, 1956; 
V. 126, p. 1502; V. i25, p. 658. 


Columbia Gas & Electric Corp. (& Sub. Cos.). 
(Annual Report—Year Ended Dec. 31 1928.) 


Pres. Philip G. Gossler, Feb. 16, wrote in substance: 


Operations.—The public utility properties of Columbia System are all 
interconnected and thoroughly integrated, and constitute a single operating 
unit. Operations are directed in detail from five major operating centers, 
namely, Cincinnati, Columbus and Dayton, Ohio, Charleston, West 
Virginia, and Pittsburgh, Pa., with complete interchange and co-operation 
between these operating districts. 

Major Construction Work.—As the result of alterations and additions to 
existing electric stations, the electric generating capacity of Columbia 
System has been increased during 1928 by 68,351 kv-a., or more than 17%. 

1928, the re-arrangement of gas operations undertaken in 1927 was 

earried further, involving a considerable amount of construction of high 

ure pipe lines, cross-connection of main transmission lines, and addi- 

ion of new lines in the distribution systems, all providing greater flexibility 

and interchange in the gas flow, in many cases es materially the 

distance of transmission of large volumes of gas and providing more sources 

of ours of gas for the major consuming districts; all these factors making 

possible the realization of greater reliability of service and een csen in 

pee resulting from the formation of the present system by consolida- 
tion of the constituent properties. 

A very desirable site has n acquired in the heart of the business section 
of Cincinnati, at the corner of Fourth and Main Streets, on which there is 
now under construction a new building to house the executive and general 
offices of the companies operating in the Cincinnati District. It is expected 
that this building will be completed in 1929 and will be a notable addition 
to the office buildings in that city. 


Acquisitions of Additional Properties.—-Two important property acquisi- 
tions, mentioned in the report for 1927 as then being in process, were duly 
consummated, the acquisition of the capital stock of the Central Kentucky 
Natural Gas Co. as of Jan. 1 1928, and acquisition of the properties of 
the Cities Service Co. interests in the State of Ohio, as of March 1 1928. 

As of May 1 1928, the entire stock of the Keystone Gas Co.—a natural 
= distributing ee Adon approximately 5,200 consumers in the 

ity of Olean, New York, which has a population of about 25,000 people— 
was acquired by exchange for preferred stock of Columbia Gas & Electric 
Corp. his property has been connected to the transmission lines of Colum- 
bia System which already extended to within 20 miles of Olean. 

Late in 1928, subject to the approval of the necessary public authorities, 
arrangements were made for the purchase of a pipe line, formerly used by 
New York Transit Co. for the transportation of oil, running from Olean, 
N. Y., eastward to a point near Binghamton, N. Y., and then southward 
through New York and New Jersey. terminating at Garfield, N. J. This 
pipe can readily be used for the transmission of gas. 

li these properties either have already been or can easily be physically 
interconnected so that the whole system continues as one complete, 
thoroughly integrated, operating unit. 

Reorganizations and Consolidations of Subsidiaries.—The ayo jem of the 
Cincinnati Gas & Electric Co. have been operated for the past 20 years by a 
Columbia System subsidiary, the Union Gas & Electric Co., under a lease 
agreement containing an option for the purchase by the Union company of 
the properties of the lessor by a cash payment equal to the par value of the 
Cincinnati Gas & Electric Co.’s common stock. As a result of negotiations 

owing out of the desire to exercise this option and in order to avoid several 

dvantages from the point of view of the stockholders concerned, if the 
option should be exercised, the Cincinnati Gas & Electric Co. was con- 
solidated with Columbia Power Co., a Columbia System subsidiary, and 
immediately purchased all of the properties owned and operated by the 
Union Gas & Electric Co. already devoted, in conjunction with the proper- 
— ¢ tenes company, td gas and electric service in Cincinnati 
an nity. 

The consolidated corporation continued the name of “the Cincinnati 
Gas & Electric Co.’’ and issued $35,000.000 Ist mtge. 4% bonds to the public 
at a price to yield 4.4% to maturity, and issued $40,000,000 5% preferred 
stock in exchange for other stocks of its constituent companies. 

As a result of this consolidation and reorganization, Columbia System 
became the owner instead of lessee of the ——— supplying gas and 
electricity in Cincinnati and — neighboring communities. nder the 
former lease, the new capital required to serve this community adequately 
has been economically provided through participation in the credit of 
Columbia System, but the constantly increasing amount of new capital so 
needed made it desirable to recapitalize these properties, which was 
accomplished by thus consolidating them into one corporation so as to 
pee: ga the continued economic financing of the expansion of their 
service. 

Securities Retired.—Through this reorganization of the subsidiaries in 
Cincinnati, together with other consolidations and reorganizations of 
subsidiary operating properties during the two calendar years 1927 and 1928, 
there have n withdrawn from the hands of the public the entire out- 
standing amounts of 21 issues of bonds and stocks of subsidiary and leasing 
companies. Several of such stocks have been exchanged into either 5% 
preferred stock of the Cincinnati Gas & Electric Co., or 6% preferred 
stock or common stock of Columbia Gas & Electric Corp. The rest of these 
stock issues and all of such bond issues have been redeemed or retired by 
application of the proceeds of the issuance of the first mortgage 4% bonds 
of the Cincinnati Gas & Electric Co. and the 5% debenture bonds of 
Columbia Gas & Electric Corp. (of which latter $45.000.000 were sold in 
1927, and $5,000,000 in 1928), and of additional common stock of Columbia 
Gas & Electric Corp. sold in exercise of subscription rights issued to its 
common stockholders of record Jan. 20 1927. 

The total value of the securities so retired in these transactions and by 
sinking fund er was $98.490,128 at the respective par values of the 
} ce see preferred stocks and the liquidation values of the common stocks 

volved. 

The amount of minority preferred and common stocks of subsidiary 
companies. held by the public. have been further reduced during the year 
by individual purchase or by exchange for stocks of Columbia Gas & Electric 
Corp. in accorda: ce with terms previously offered or by liquidation of the 
subsidiary company following sale of its assets to other operating subsidiaries 
of Columbia System. 

Additions to Fized Property.—Additions to fixed property during the year, 
exclusive of the cost of new properties. amounted to about $19.600.000. 
Among the principal additions were more than 700 new gas and oil wells, 
substantially increased generating capacity installed at the three principal 
stations operated by the system, and additional compressor stations and 
electric substations. 


Financing —Funds required for additions to fixed property. the uisi- 


tion of the additional properties and the retirement of securities as set forth 
above, together with payment of short term notes have amounted to ap 
mately $107 500.000 in 1928 and $194,200.000 in the past two years. 
funds were provided as follows: 


oxi- 
hese 





1928. 1927 and 1928 


From the sale of additional sharesTof common 
s Pursuant to subscription rights issued at 
the close of business, Jan. 20 19: 

By the issue of Tiden", 5% gold debenture 
bonds, due May 1 1952, crea for the purpose 
of consolidating the debt of the System in 
connection with the refunding of certain of the 
underlying issues above mentioned 

By the issuance of 6% ferred stock of Colum- 
bia Gas & Electric Corp. in connection with 
the acquisition of Central Kentucky Natural 
Gas Co. and the Keystone Gas Co__________ 

By_the issuance of securities of the Cincinnati 
Gas & Electric Co. in connection with its 
consolidation and refinancing: 

First mortgage 4% bonds__..........._---- 35,000,000 
a LEI INER TE 39,500,000 

By the assumption of 5% bonds constituting 
liens on properties purchased_______________ 1,900,000 

By short-term borrowing and decrease in net 
working assets after deducting the entire 
amount of discount and bankers commissions 
on securities marketed during the period - ~~ _- 
om the earnings and reserves of Columbia 
System companies more than 


6 Kinane. $5,000,000 


50,000,000 


3,700,000 3,700,000 


35,000,000 
39,500,000 


1,900,000 


6,100,000 15,700,000 
16,300,000 26,200,000 


Ee dees nn nanncimnh tints eenliae $107 500,000 $194,200.000 

Capitalization.—The common capital of Columbia Gas & Electric Corp. 
at Dec. 31 1928, was represented by 3,372,692 shares of no value. The 
board of directors, at its meeting in Jan. 1929, recommended that, at the 
next annual meeting of the shareholders, the amount of authorized common 
stock be increased from 4,000,000 shares to 10,000,000 shares and that the 
outstanding stock then be divided in the ratio of 24 shares for each share 
outstanding immediately prior thereto. Following approval of this recom- 
mendation by the holders of common shares at the annual meeting of the 
corporation, to be held on a et 4 4 next, the necessary amendment to the 
certificate of incorporation of the corporation will be filed and thereupon 
the 3,372,692 shares outstanding at the end of 1928 will be divided into 
8,431,730 shares. 
COMPARATIVE CONSOLIDATED INCOME STATEMENT FOR 

CALENDAR YFAPS. 
{Controlled by practically 100% common stock ownership or lease } 























Gross Earnings— 1928. 1927. 1926. 
atc te ty Weeden san angi thie sare cm.agaciemn $67,175,052 $60,654,855 $59.713.546 
ES Sid ee ee ek te ie 24,795,177 22,478,746 19,969,206 
MINI os: ae. Ade te alee eo Re aS Oo : yika 2.099 347 2.006.772 
Gasoline, oil and other operations... 13,159,291 11.523,531 10,430,091 

Total gross earnings._.__...____- $107,195,658 $96,756.479 $92.119.615 
Operating expenses___......______- 52,931,265 48,818,542 43,026,726 
Provision for renewals and replace- 

ments and depletion..____________ 9.257,347 8.470.547 8,130,092 
WE se dk ackicanwutnsébabenea cds 7.700 ,468 8,111,836 8.785,588 

Net operating earnings. ........- $36,806.578 $31,355.553 $32,177.208 
eee (ND i cniikesdacucdaecéee 1,186,435 881,041 3.073.212 

SR tata allied Shc tissd sad ph cibosew hd ake 7,993,013 $32,236,595 $35,250.421 

Leuse Rentals— as 
To Cincinnati Gas & Electric Co_._.. $722.901 $3,280,928 $3,323,037 
To Cin. Newport & Covington Lt. & 

eG RA. bs bbe na Dak wewmiion 816.403 811,426 802.849 
To Cin. Gas Transp. Co. and others... 272.520 207 553 215.855 

Net income before fixed charges ---$36,181,187 $27.935.989 $30,908,679 

Fized Charges— 

Subsidiary companies bond interest_- $1,936,166 $1,333,849 $1,953,184 
Sub. companies deb. and other un- 

secured debt interest._......__ . 233 .763 458 059 1.444 244 
Subsidiary companies pref. stk. divs. 2,155,190 1,142,223 1,040,344 
Columbia Gas & Elec. Corp. deb. and 

OOM MDNIUNS. . BS oe caccwe acess 2,700,483 1.736.106 i$‘ ...... 

ee oti i atin s dite ce hte eins $29,155,584 $23.265.753 $26.470.907 
Cumulative 6% preferred dividends. 5.657.719 5,467,538 5.711.088 
Common dividends.............--. 16,821,723 16.146.694 15,.000.000 

tg OE ee eee $6,676,142 $1,.651.522 $5,759.819 
Shares common stock outstanding 

Oe NS iS ocd ck ne a ed noennn ne 3,372,692 3,372,226 3,371.418 
Earnings per share__.......--.-.-- $6.96 $5.28 $6.16 


CONSOLIDATED BALANCE SHEET DEC. 31. 
{Columbia Gas & Electric Corp. of Delaware (aud subsidiaries controlled 
by practically 100% common stock ownership).] 











1928. 1927. 1928. 1927. 
Assets— $ $ Liabilittes— $ $s 
a Property acct.560.596,365 457,086.075/ Pref. & minority 
b Securs. owned 7,676,848 6,191,590 com. stks. of 
Cash withtr’'tees -..... 15] subsidiaries... 47,093,672 16,828,891 
Securities with Pref. stock 6% 
Pe 3,999,850} series A_..... 94,.716.800 91,254,200 
GG oi nliesc oe 7,381,782 7.627.525] Common stk-.d122,423,067 122,407,533 
Notes receivable 363,009 362.930] Funded debt--..103.026.400 61.462.000 
Accts. receivable 13.372.251 14,024,826) Notes payable... 8,206,833 8.002.995 
Mat'ls &supplies 7,376,062 7.013.322) Accts. payable. 5,511,832 4,465,228 
Other securities. §-..... c14, 147,304} Accr. local taxes, 
Special funds, de- - Cir te cmade 6,903.972 7,509,427 
posits, &c_-.. ' fr Divs.decilared.. ...... 165.032 
Marketable sec. 2.933.431 1,377,132| Customers’ dep. 1,838,392 2,222,966 
Impounded fds. 2,139,126 1,616,078)| Other def. items 1,931,026 406.018 
Prepaid accts., Conting. earns. 4.473.930 2,848,916 
unamort. disc. Reserves-_---.- €133.963,410 126.796,862 
and expenses. 11,157,047 6.704,796 | Surplus ich arenio wm 83,369,924 75,781,509 
3 Ee eee 613,459,259 520,151,578' Total......- 613.459.2459 520,151,577 


a Comprising electric generating stations, high voltage transmission lines 
electric and gas distribution systems, gas, oil and coal fields, gasoline plants 
and cost of leases (at values as carried on the various constituent balance 
sheets herein consolidated). b Capital stocks of other companies, mostly 
engaged in related business, the investments in which represent less than 
majority ownership. c The Cincinnati Gas & Elec. Co. prior lien & ref. 
mortgage, series C, 6% bonds. $11.827.434: Union Lieht, Heat & Power 
Co. Ist mtge. series A 6% bonds. $2,419,870. d %,372.692 shares, no nar 
value. e For renewals and replacements and depletion.—V. 128, p. 1225 


Associated Oil Co. and Subsidiary Cos. 
(27th Annual Report—Year Ended Dec. 31 1928.) 
COMPARATIVE CONSOLIDATED STATEMENT OF INCOME YEARS 
ENDED DECEMBER 31. 


1928. 1927. 
Clhietiee SBE, © inne cacicwsenstkawtene com $72.815.785 $74,468,799 
Operating expenses and taxes (exclusive of depre- 

















ciation, depl., and Federal income taxes) ------ 59.041.481 65.380.035 
A AOE. cwtiscinee ncn deeaungeme «ot $13.774.304 $9.088.764 
COUR MERGED co oo a be nandsdocncedesceccusccne 686.516 _ 605,250 
eee GOGEE.,..... diuninatwedende madtelmindaed $14.460.820 $9.694.014 
Sadapeeh. discount and premium on funded debt__. 1.201.274 1,361,358 
Depreciation and depletion charged off-.......-- 5.203.187 4,804,696 
Estimated Federal income tax........---------- SOE: Ao sabe 
FL chap = ons f= een ce F200 RO) BaDTy oes 
RE OE 599. 
Transfer from reserve for contingencies. ....... - renee spreeceneg 
Crees MES. ..« akin cece cased seneasecdoig $35.790.710 $31,845,341 
Net adjustments applicable to prior periods...... D 675.569 «2,167. 
A Tn ewe for fire losses and other contingencies 1.631.010 , . oe 
Dividends pala. .. 0... cocccmeccatacccceccesces 4.580.824 6,413,154 
Unappropriated_surplus-_-....-.--.--.---.... $28,903 .307 $27,599.82 
Earns. per sh. on 2,209,412 shs. cap. stk. (par $25) $3.31 as 09 826 
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CONSOLIDATED BALANCE SHEET DECEMBER 31. 








1928. or Ye — 1927. 
3 
Fixed assets... .- %78,984,765 80,024,992 | Capital stock....- 57,260,200 57,260,300 
Inv. in cos. affil.. 6,828,891 7,213,188) Funded debt----.. 16,620,000 18,989,000 
Other investm’ts. 3,233,565 258,170| Notes payable.... ...... 2,072,862 
Advances (sec.)... -.-.--- 3,131,339 | Accts. able... 4,425,449 5,763,097 
Due fr. affil. cos.. 816,299 1,070,640| Due affil. cos___.- 1,950,694 1,940,702 
broponteonss ,844,376 5,355,389 | Wages, int. & misc 

Notes & 4 . Payment. 1,941,946 -...... 

receivable. ....- 6,257,426 7,825,455 | Fed’l tax (est.)... 1,540,950 -..... 
Not receiv’ Other curr. Mab... ....-- 6,833,324 

secured) .~...-. Tees. abeise Deferred liab’ty.. 378,192 159,053 
Materials & Res. for conting.. 1,631,010 700 ,628 

iin asensees 50,108 2,150,012| Prem. on cap. stk. 3,578,917 3,578,917 
Merchandise - - - -- i pry ‘016 15,738,647 | Surplus.......... 28,903,208 27,599,829 
Oth. curr. assets. - ‘981,010 ,133 
Def. & unadjus... 1,663,904 1,529,746! Total (ea. side). 118230,766 124897,713 


x Ape reserves for depreciation and depletion of $49,300,375.—V. 128, 
D. " 
Boston Elevated Railway. 
(Annual Report—Year Ended Dec. 31 1928.) 


TRAFFIC esse ~ sheng er ee, DEC. 31. 


928. 
R d trips operated - - 316,027 7 295. 371 
Pansenger revenee eh $33" ‘616, 877 $34.0 571 
Pass rev. ce oo ee -- 58.49 ¢ 


Pass. rev. per car hour x$5 98 oat «$5.75 335.86 
Pass. revenue mileage - .-¥57, 43: 14 y56,8: ryt y57,895,881 y55,461,094 
Pass. revenue cars hours 5,735 5.980.267 5.767.957 

aca 362" O08. 033 366, sor 908 371 41849} 365, 008. rt 


1926. 
7 526,260 
1 $34,393,954 nae 7 :790, aes 
59.41 cts. 0.93 


Revenue pass. carried 
Rev. oaak. car. per car mi 6,298 457 6,412 
Rev.pass.car. per car hr_ 63.79 6s 98 62.07 
x Car me , American Electric Railway Association standard, adopted 
Feb.11923. y Including motor bus mileage of 5,999,879 in 1928, 5,562,766 
in 0927, 4,717, 00 in 1926 and 2,472,456 in 1925. 


COMPARATIVE DIVISION OF RECEIPTS AND EXPENDITURES— 
CALENDAR YEARS. 





1928. 1927. 1926. 1925. 

Totalreceipte......... $34,843,147 $35,193,410 $35,481,313 $34,547,380 

= tad Expenses— 
WEG tin cndindindcne 16. ‘th 421 16,757,338 17,697,378 16, 991. 550 
Material & supplies sae 3,935 3,262,789 3,462,091 3,175,982 
Injuries & damages-_-.-.- 306" ,883 ,293 ,518 925,919 666,488 
Depreciation... ..-.----- 2671. 142 2/824'220 2,841,722 2,496,000 
), aes 1,808 1,084 ,467 1,149,159 1,135,716 

— oper. apenas” “S34 300° 189 $25,132,333 $26,076,268 $24,405,736 
PORE 6 isin cudigweweninn 1,721 1.678 1, '864,136 1,910,765 1,652,518 
Rent t of leased roads (incl. 


div.rental under Chap 
159, Acts of 1918)_.-- 





3,145,726 3, 1s. 432 3,162,454 3,169,449 

Subway &tunnelrents.. 2,389,354 2,2 24,0) 217,001 2,217,470 
Int. on bonds & notes... 2,557,565 2,524, rae 2,535,505 2,540,909 
Miscellaneous items - - - - 88,583 72,7 62,070 59,104 
Total cost of service -_$34,803,096 $34,970, 5b $35,964,063 $34,045,186 
ERR wamibowced sbuarees-  sadabeue Pre 
Gain for year. ....--.-.-- 40,051 SEG Ae  acadendo 502,194 


Profit and loss items not included in above. 
INCOME aes hg FOR page | ae 




















Operating Income.— 928. 1927 1925. 
Passenger revenue. -- ~~ $33, ee 877 $34, 000, 570 $34, te 359 $33, 10. 927 
Mails, rentals,ad.,&c-- 1.125.779 1,095.3 1.009.970 672.371 

eet ee $34,742,656 $35,095, a75 $35,371,330 $34,432,298 

Operating Expenses— 

Way & structure___-.--- $3,669,424 $3,764,086 $4,222,526 $3,766,616 
Pewmpasans be has in loctiorde sake as 4,261,798 ‘ 727 «§©©4,423,586 3, 9 

ee 2,505,525 2,515,297 2,641,775 2,536,129 
Transportation expenses 11,167, 506 Ris ar 080 33, an +8 11,567, 4308 
General & miscellaneous 3,271,513 3,122,604 4, 873, ‘978 if 658. 275 
Transportation for invest Cr. 8,887 Cr 7.303 16,255 r.24,714 

Total oper. expenses _ _ $24,900,189 $25,132,333 ge a76° 268 4 405,736 
Net earnings. .....---- "467 +©-9.963.543 9.295.061 10; 562 
“a onry.operations. 1 721.678 1,864,136 1.910.765 1,652,518 

ating income._.. $8,120,789 $8,099,407 $7,384,297 $8,374,045 
pic DO cunsse sasanme cde onion 2 4 
Income from funded sec. 3,607 4,268 10,298 11,287 
Inc. from unfunded sec — »353 34,022 36,806 ! 
Inc. from sink. fund, &c_ 33,280 33,280 33,280 33,280 
Miscellaneous income- -- 26,251 25,963 29 597 30,928 

Gross income_-_....-- $8,221,280 $8,196,941 $7,494,281 $8,489,126 

Deductions— 

Rent for leased roads --.- 50,120 49,919 49,849 49,917 
Miscellaneous rents sons 2,389,354 2,224,088 2,217,001 2,217,470 
Net loss on misc. physi- 

cal property.._...... 24,388 8,87 eer ers 
Tat. onfunded debt -... 2,462,375 2,464,866 2,422,935 2,422,935 
Int. on unfunded debt. -- 95,190 59,977 112,570 117,974 
a. of disct. on fund. 

GM. 22+ +cincdkemmane 47 ,386 46 ,823 40,595 40,595 
Milstein eons debits ..-. 16,808 ‘f 17,695 18,509 

Total deductions from 

gross income ______ $5,085,622 $4,871,607 $4,864,424 $4,867,400 
DOR nk dc cnicsont 3,135,658 3,325,328 2,629,857 3,621,726 
1st pref. divs. (8%) ---- 512,090 512,000 512,000 512,000 
2nd ae. i eodapee 940,543 947 ,748 957 ,841 964.768 
Pref. divs. (7%)--..--- 210,000 210,00C 210,000 210,000 
Semone divs. (6%)---- 1,432,764 1,432 ,764 1,432 764 1,432 ,764 

Balance, surplus - --__ $40,051 $222,816 def.$482,749 $502 ,194 
Shares of com. outstand- 

ing (par $100)______ 208 794 238 eS 238 tp 238 he 
Earn. per share on com._ $6.17 $6.9 $3. $8.1 


Note.—The reports for 1928, 1927, 1926 and 1925 aesignace’ the dadinde 
as “‘Boston Elevated Ry. > . dividend rental,’’ but have been separated by 
us for comparative purpos he amounts given in the reports are $3,- 
Q95, eel aa $3,102, 512, jr 1927. $3,112,605 for 1926 and $3,119, 532 











for 
GENERAL BALANCE SHEET DEC. 31. 
1928. 1927. 1928. 1927. 
Assets— $ $ Liabilities— $ $ 
Road & equip._.112,527,935 112,657,491 | Ist pref.stock _. 6,400,000 6,400,000 
Misc. phys.prop 745,279 58,889 | 2nd pref. stock . 13,399,500 13,549,450 
peng investm’ts 300, 633 190,970 | Preferred stock. 3, 000 3, ,000 
Mi wddccducs 611,072 791.459 Common stock.. 23,879,400 23,879,400 
Deposit for int., Prem.oncap.stk 4,939,905 4,939,905 
ee 792,543 789,240 | Funded debt ... 51,674,000 51,674,000 
Spec’l deposit of Mortgage notes_ ¥ 125,000 
reserve fund -_ 71,192 204,665 | L’ns & notes pay 2,050,000 2,800,000 
Funds avail. for Vouch. & wages 
SE oan 32,000! payable ____- 600,643 527,544 
Misc. accts. rec. 269,685 294,771 | Mat.int.div.,&c 793,749 790,445 
Mat’ls&suppl - 1,968,802 2,145,429! Accr.int.div.,&c 914,598 916,283 
Int., div. & rents Def. liabilities .. 19,343 37,798 
receivable --- 5,189 3,037|Taxaccrued..-. 635,128 721,842 
Oth. curr. assets 41,430 39,774 | Pren.on fd.debt 160,522 185,118 
Ins. &oth.funds 2,937,046 2,936,046|Operat. reserve. 1,537,667 1,190,759 
Prepd. rents, &c 113,243 10,531 | Accr. deprec’n-_ 10, 852,610 9,962,749 
Disc. on fd. debt 415,505 462,891 | Misc. unadj.cred 204,352 73,730 
Oth. unadj.deb 143,481 160,471 | Adv.by comm.of 
Cost of serv. def. Mass.acct.def.in 
for 12mos.end. cost ofservice. 1,349,333 2,244,851 
June 301919. 1,349,333 2,244,851| Misc.fundres.. --__.__- 250, 
Profit & loss, def 323,383 346,861 
Grand total - 122,212,370 123,022,515| Grand total --122,212,370 123,022,515 





—vV. 128, p. 1051. 





GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Surplus Freight Cars.—Class I railroads on Feb. 15 had 229 573 oven 
freight cars in good r vy rh de ey available for service, t 
division ot the American Rail eC! Association announced. 
was a decrease of 16,334 cars compared with Feb. 8 at which time there 
were 245 907 AR 

Surplus coal cars on Feb. 16 soteled 76-010. o aves et ,958 cars 
within a approximately y a week while lus box cars to 108 788, a y= 

177 for the same period. also ‘oak 24.357 

stock cars an increase of 7 759 cars over the number reported on Feb. 8, 
a refrigerator cars totaled 10,217, a decrease of 341 for the same 





Matters Covered in by <y  * of March 2. “a Wage increase on New 
Haven re 1301. (b) W crease on Union Pacific RR., p. Le ay 
(c) To test Hoch-Smith constitationslity Supreme Court will be ask 
to pass on _—- of the Act—a development in California pF fale 
case, p. 


Atchison Topeka & Santa Fe Ry.—Listing.— 

The New York State Exchange has authorized the list 
20-year 4%% convertible debenture gold bonds, issue of 1 
1 1028, due Dec. 1 1948.—V. 128, p. 397. 


Atlantic Coast Line RR so dlibials Earnings. 


of $30,204,000 
28, dated Dec. 


Calendar Years— 1928. 1927. 
Gross earnings........- $71,393,170 $80,426,296 $97,086,517 $93,997, 697 
pS eae 55. ¥ '330,235 9. sy 770 64,966,121 
TE Me nousecneswesd 566 7,631 _ 6,620,033 


6, 
Equipment rents ------- Cr308,915 Cr283,838 Drs’ O51 ,309 Dr2,226,994 


Net oper. income--.- $3 ee. 362 $10,271,333 $17,585,807 $20,184,549 
Other income-.....--.-- 049,923 7,032,829 6,391,289 5,619,292 














Total income-------- $15,945,285 $17,304,162 $23,977,096 $25,803,841 
Interest, rents, &c_..-- 7,501,683 7.448.254 7,457,223 7.320.699 

Nest incomhe......... $8,443,602 $9,855, oe $16,519,873 $18. 483,142 
| een 8,244,105 8.244.105 6.868.455 6,182,593 

OIG os sis wine wena $199,497 $1,611,803 $9,651,418 12,300,549 
Shs. coms = atk, out.(par$100) 823,427 813,427 675,862 675,862 
Earns eae $10.24 $11.95 $24.07 $26.93 
—Vv. igs, p. 879. 


Baltimore & Ohio RR.—Sells Holding in Wheeling & 
Lake Erie to Van Sweringen Interests—Acquires Control of 
Buffalo Rochester & Pittsburgh.—See Alleghany Corp. under 
**Industrials’’ below. 


Southern Ry. to Oppose Taking Over Monon.—Fairfax 
Harrison, Pres., Southern Railway System, says: 
ee proposal of the B. & O. to ‘take over’ the Monon is as fantastic 
as it is cool. That interesting property was acquired 27 years ago by the 
Southern and the L. & N. for joint account in order to assure to the South 
competitive access for its raw materials into the markets of the — 
west, and it has since been nursed and developed to that end, until toda 4 
it is a first-class railroad, serving an important function as part of a nort 
and south system of transportation in competition with the east and west 
trunk lines. When the time comes, the large public necessity and con- 
venience of this function will be demonstrated; meanwhile, it may be re- 
marked that if any changes in the railroad map of Indiana are now desir- 
able, the public interest would be best served by transferring to the Monon, 
the B. & O. line between Indianapolis and Cincinnati. my, O28. p. 1385. 


Buffalo Rochester & Pittsburgh Ry.—Control Passes to 





























Baltimore & Ohio.—See Alleghany Corp. under ‘“‘Industrials’’ 
below.—V. 128, p. 1218, 1222. 

Central of Georgia Ry.—Preliminary Earnings.— 

Calendar Years— 8. 1927. 1926. 1925. 
Gross earnings --.-.-.-- $25. J63 008 $27,641,310 $31,825,369 $30,328.408 
Expenses, tax, &c....-- 20,727,446 22,512,897 25,301,690 24,886,766 

Operating income... $4,405,520 $5,128,413 $6,523,679 $6, Mt 642 
Eq. exp. rents, &c.---- €r44,304 77,340 570,387 4,898 

Net oper. income...-. $4,449,824 $5.051,073 $5,953,292 $5,467 746 
Other income ...-..... 926.476 861,218 1,435,124 1,122,079 

Total income--_...... $5,376,300 $5,912,291 $7,388,417 $6,589,823 
Int., rents, &c -...-.-- ,664, '696.132 3.713.024 3,484,710 

Net income---.-.-.-. $1,712,192 $2,216,159 $3,675,393 $3,105,113 
| _aaneiogstinebale d 1,400, 1,200,000 1,200,000 1,200,000 

Surgue...ccccostanas $312,192 $1,016,159 $2,475,393 $1,905,113 

arns. per sh. on 200,000 

shs.  gmag aman $8.56 $11.08 $18.38 $15.53 
—V. 128, p. 1391 

Chicago & Alton RR.—Preliminary Earnings.— 

Calendar Years—_ - 1928. 19 1926. 1925. 
Gross income--__....--- $28. 540 347 $38. 345, 728 et 474,824 ag 2 .077 084 
Exp. tax, &c..-.----.- 23,629,571 501,322 25,452;173 24;717,990 

Oper. sation $4,910,778 $4,844,406 $6,022,651 $6,359, 094 
Equip. rents ....-__--- 2,159,904 2,110,885 2,036,248  1,811,2 

Net oper. inc. ....... $2,750,872 $2,733,521 $3,986.403 $4,547,871 
Other income_-___----- 203 ,550 256,712 188,148 212,293 

Total income--_--_-.-- $2,954,422 $2,990,233 $4,174,551 $4,760,164 
Int. rents, &c...---.--- 4,797.503 4,675,513 4,673,309 4,718,881 

hh Wi i ccs $1,843,081 $1,685,280 $498,758 sur$41,283 


—v. a Pp. 1385. 

Chicago Great Western 
To Have Acquired Control.— 

Large blocks of the common and preferred shares of the company are 
reported to have been bought by Chicago men led by John W. O’Leary, 
President of the Chicago Trust Co. The stock, it is stated, was acquired 
in the most part in the open market. Of 471 327 shares of 4% preferred 
stock, having dividend accumulations of about 51%, the group, it is 
said, has a majority, and will put representatives on the board when the 


terms of four directors expire at the next yearly meeting of stockholders 
in April.—V. 126, p. 2953. 


Louisville & Nashville RR. preliminary I Earnings.— 


RR.—Chicago Interests Said 











Calendar Years— rd 192 1925 
Gross income-_-_.._.--- $135. oS Aesti ss. 605 1178147. 136. 530$142 244.307 
MN Fc cs, cosa weakd 106 2 2,857 834 112,462,390 108,402,256 
EN a oa a eh ic ee q) $35; 300 7.659, 552 12. 951,380 7,081,932 
Oper. income-___..--- $21, 782. 026 $24, er. 731 $26,722,760 $26,760,119 
Equip. rents, &c_...- 423 ,027 210,897 Cr.316,559 Cr.178,500 
Net oper. income seins 205, oss o28 ,876,834 $27,039,319 $26,938,619 
Other income-___...---- .251,675 4,075, O32 3,783,224 3,219,505 
Total income. .--- $25. 456 t $27 951,886 $30. 822,543 $30,158,124 
| ee eee 1,133 11,225,645 11,400,432 11,457,413 





Ne $14,323,220 $16,726,241 $19,422,111 $18,700,711 
PU ees 8,190,000 8,190,000 8,190,000 7,020,000 
Sinking fund, &c.------ 290 328 13,707 132,303 





$6,132,930 $8,535,913 $11,218,000 11,548,408 


Sur 
—Vv. 728° Pp. 3925. 
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B Chicago Milwaukee St. Paul & Pacific RR.—To Pay 
3 Interest On 2 Adjustment Bonds.— ‘ . me 
5% convertible adjustment Bond. rns payment hy ° ‘com 
with the amount paid for the first six menthe brings Daymente for the yest 
to5%. (Seealso V. 128 p. 397).—V. 128 p. 139 coe 

Cleveland Union Terminals Co.—Balance Sheet Dec. 31 
1928.—The balance sheet as of Dec. 31 1928 is given in the 


advertising pages of to-day’sissue. See also V. 128, p. 1391. 


Mahoning Coal RR. Co.—EZarnings.— 
Period Ended Dec. 31— 1928—3 Mos.—1927. 1928—12 Mos.—1927. 
$439,666 $3 











Income from lease of rd._ J 68,087 $1,701,225 $1,854,443 
Otherfincome_____._._- 44,532 23,931 254,152 195,809 
Totalincome---__.... 84,199 92 ,017 1,955,377 $2,050,252 
ln od ea tn bee “eH 358 $398 568 . 193 ,406 222 ,603 
Interest on funded debt_ 18,750 18,750 ¢ , 
Other deductions_-___. _ 1,973 1,765 7,621 7,412 

Net ncome.-__.....- 12,118 22,934 $1,679,350 $1,745,236 
Dividends accrued - _ _ __ henna - pep 3 $1, 33068 : ,068 
Additions & betterments ........ -....... 6,689 17,002 

ee ee SE MBO. 

ES ae ge RR: A” ie 3 ° 
V. 127, p. 2953. 
Maine Central RR.—Favor Listing Stock.— 

It is stated that 504 stockholders of the company, inclu many banks 
and investment houses, have signed a card indicating that they favor the 
list: of the common stock upon the New York Stock Ex e. 

Such a listing, it is said, would create a broader market for the stock, 


it available to a large number of investors all over the country who 
pa a 9 —_— to stocks listed on the New York Stock Exchange. 
—v. * * 5 


Midland Valley RR.—Annual Report.— 

The company has just mailed its annual report for 1928 to its stock- 
holders. is report included the Kansas Oklahoma & Gulf Ry., whose 
stock is almost entirely owned by the ey Co., 42% of the latter 
company being owned by the Mi d Valley RR. 

€ company showed an increase of 6% in net railway operating income, 
and after payment of the usual 5% on its pref. and common stock final net 
earnings were $157,328 as compered with $47,268 for 1927. 

The Kansas Oklahoma & Gulf Ry., which has been rebuilt and financed 
by Philadelphia interests, showed an increase of 11% in operating revenues 
and its net railway operating income for the 7 was $917,833 as compared 
with $319,652 for 1927. The company paid dividends of 9% on its series 
“A” pref. stock.—V. 127, p. 950, 257. 


Minneapolis & St. Louis RR.—Larnings.— 














1928. 1927. 1926. 1925. 

Gross revenue_________ $14,450,531 $14,413,217 $14,733,725 $15,074,273 
Expenses, taxes, &c_____ 13,175,604 13,555,048 14,058,833 13,984,058 
Operating income_ -__-_-_-_ 1,274,927 $858,169 $674,892 $1,090,215 
Equipments, rents, &c_- : 752,650 673,475 452,719 726,350 

Net operating income_ 522 277 184,694 $222,173 $363 ,865 
Other income... $073 -25o «= 8 A3a'625 «165742 «147.728 

Total income________ 658 ,939 319,319 $387 ,915 $511,593 
Interest, rents, &c____- $370 347 3353312 2,405,051 2,416,803 

Po ee soak $1,720,408 $2,064,193 $2,017,136 $1,905,210 
—V. 128, p. 244. 

Minneapolis St. Paul & Sault Ste. Marie Ry.—New 
Secretary .— 


C. 8. Pope has been elected Secretary to succeed the late W. R. Harley- 
—V. 128, p. 1223. 


Missouri Pacific RR.—Listing.— 

The New York Stock Exchange has authorized the listing of $25,000,000 
1st and ref. mtge. 5% gold bonds, series G, due Nov. 1 1978; the 
total cipal amount of first and refun mtge. bonds appit for 
$17,840,500 series A bonds, due Feb. 1 1965; $95,000,000 series F bonds, 
que 2 : 1977 and $25,000,000 series G bonds, due Nov. 1 1978.—V. 

,D. i 


Nashville, Chattanooga & St. Louis Ry.— Earnings.— 

















1928. 1927. 1926. 1925. 

Gross revenue_____..-- $23 335,033 $22,905,626 $24,023 878 $24,000,050 
Expenses, taxes, &c_.__ 19,108,255 19,248,912 20, 30 19,949,208 
Operating income_ .226,778 $3,656.714 $3,952,348 $4,050,842 
Equipments, rents, &c__ - Cr6,118  Cr184,548 Cr65,807 Dr113,037 
Net operating income_ .232,896 $3,841,261 $4,018,155 $3,937,805 
Other Sieee. 2 A EEE - 469,150 . 269 ,947 287, 406 ,607 
Total income____._-- $4,702,046 $4,111,208 $4,305,795 $4,344,412 
Interest, rents, &c____- 1,729,378 1,785,387 1,794,537 1,815,370 
Net income________- $2,972,668 $2,325,821 $2,511,258 $2,529,042 
EE os no no oes 7 ,000 ; w 1, 000 1, ,000 
sie te fh ahah nid ation $1,852,668 $1,205,821 $1.391.258 $1,409,042 


Surplus 
—V. 126, p. 1972, 1977, 2144. 


New York Central RR.—Sells Holdings in Wheeling & 
Lebe Erie—See Alleghany Corp. under “Industrials”’ 
elow. 


Condensed Statement for 1928.— 

A condensed statement issued in advance of the pamphlet report, which 
will contain complete data for the year 1928, shows the following: 

Assets— 1928. 1927 
At the end of the yr. invests. in road, equip. Shee! 

sec., &c., were carried on the books at _ - - -_$1,485,000,000 $1,459.500,000 
eee ee ee ee 97 400 ,000 78,200,000 





And deferred & other assets, were._._------ 31,500,000 31,900,000 
Making total assete of......../-......--- $1,613,900,000 $1,569,600,000 
Liabilities— 

Outstanding capital stock was___..-.------ 463,600,000 421,300,000 

And ee Germ Gent Was... ... sees s--.--one 627 ,300 ,000 684.600 ,000 

Current Mabilities were. ........<..0sa-sess 65,600,000 64,600,000 

Depreciation and other reserves, &c. were... 195,600,000 178,600,000 


And accumulated corporate surplus Was ---- 
—V. 128, p. 1223. 


Pennsylvania RR.—Pensions—Relief .— 

Pensions paid by the company in 1928 amounted to $6,083,540, an 
increase over the previous year of $427,759. During the year 1,129 em- 
ployes were retired under the pension provisions, and 868 retired em- 
ployes died. The total number on the pension rolls at the close of the 
year was 9,059, a net increase of 261. The average age of all pensioners, as 
of Dec. 31 1928, was 72 years and 10 months. _ 

During the 28 years. of the department's existence, the total pension 
Payments have exceeded $58,000,000, exclusive of the department’s 
operating expenses, which the company also bears. A total of 21,936 
employes have been retired in this period, and transferred to the com- 
pany’s ‘‘Roll of Honor,”’ as the pension list has been called for amny years. 

The employes’ voluntary relief department paid in 1928 total benefits of 
$5,230,953. Of this amount $1,888,084 was disbursed for death benefits, 
$2,683,333 for sickness and disability benefits, and $659,536 in the form of 
superannuation allowances to increase the pensions of retired employes 
who are members of the association. The company bears the entire cost of 


261,800,000 220,500,000 





o the d 
os * epartment, thus leaving all dues available for the peymens 


Since its preanionties. 43 years , the department 
a total of $101,715,917 benefits and allewenees. At the close of 


there were 172,607 employes of the Pennsylvania RR. System holding 
membership in the voluntary relief department.—V. 128, p. 1392. 


St. Joseph South Bend & Southern RR.—Smaller Div. 
Pn Aap en yt 
annua. ° 

stock, both payable M 15 to holders of reverd: btareh v osix menehs 


ago, the com id 
stock.—V. 197, A Peo . semi-annual dividend of 4 of 1% on the common 


Southern Pacific Co.— Motor Coach Permit Granted.— 


Improved passenger, mail and ee service between Gilroy, Santa 
for on Feb a a cceeinan af yh yd sheet R — 
Peatic eb. 21 by the on amo e fran 6 to the Southern 


With the approval of the California RR. Commission, will be 
taken shortly to substitute three round trips by motor coach d y for the 
two mixed train schedules now operated by the Southern Pacific Co. over 
its Gilroy-Tres Pinos branch. 

Announcement of the new extension of the Southern Pacific Motor 
Transport Co.'s activities was made by T. B. Wilson, Vice-President and 
Manager of the company, following authorization by the Commission. 

The motor coach schedule has been arranged to make close connections 
$25. en Southern Pacific main line trains, north and south bound.— 


Texas & Pacific Ry.—Bonds Sold.—Kuhn, Loeb & Co. 
have sold at 9914 and int. $20,000,000 general and refunding 
mortgage 5% gold bonds, series ‘‘C.”’ 


Dated April 1 1929; due April 1 1979 Coupon bonds in denomination 
of $1,000, registerable as to principal, exchangeable for fully registered 
bonds and re-exchangeable under conditions provided in the m e. 
Interest payable A. & O. Not redeemable ore April 1 1939. e 
entire series, but not part thereof, will be redeemable at the option of 
the gay A not less than 60 days’ previous notice, on A ’ 
or on any interest date thereafter up to and including April 1 1974, at 
105 and interest, and thereafter on any interest date at a premium equal 
a “ae for each six months between the redemption date and date of 


y. 
Issuance and sale of these bonds are subject te the approval of the I.-S C. 
na wo lication will b se 
isting .—Application will be made in due course to list these bonds on the 
New York Stock Exchange. 
Data from the Letter of William H. Williams, Chairman of Board. 
Security.—These bonds will be issued under the general and ref. mtge. 
dated Jan. 1 1924, and will be secured by direct lien on all the lines of rail- 
and appurtenances thereof now owned by the oa including 
valuable terminal properties in Fort Worth, Dallas and El Paso, Tex. 
Shreveport, La., and elsewhere, and also on + eT ET or the interest of 
the company therein, having a net value as of Dec. 31 1928, after deprecia- 
bogs over outstanding equipment trust certificates, of not less than $15,- 


The lines of railroad covered by the gen. & ref. mtge. comprise about 
1,901 miles of first main track and about 883 miles of second main and other 
track. The mortgage is subject to prior obligations in the aggregate prin- 
cipal amount of $30,989,000, for the retirement of which, at or before 
maturity, general & ref. mtge. bonds are reserved. None of the prior 
obligations may be renewed or extended and no further issues made under 
the indentures securing them. Upon completion of this financing, the 
entire bonded debt of the company outstanding (including outstan 
debt of subsidiaries, the stock of which is pledged under the mortgage) 
be $66,962,000, equal to $35,225 per mile of first main track covered by 
the mortgage, without making allowance for the other valuable property 
on which the bonds are a lien. 

System.—Company operates lines of railroad in the States of Texas, 
Louisiana and Arkansas forming a direct connection between the important 
cities of New Orleans, Shreveport and Fort Worth and El Paso on the 
Texas-Mexican border. More than $33,700,000 has been ded in the 
last ten years for improvements on the company’s properties, includ 
aes. laying of heavier rails and substantial enlargement of termina 
acilities. 

Purpose.—The proceeds of the present issue of bonds will be used to 
reimburse the treasury of the company for capital expenditures heretofore 
made upon the property of the company subject to the mortagge. 

Earnings.—F¥or the year ended Dec. 31 1928, the gross income of the 
company applicable to the payment of fixed charges and rentals, before 
Federal income taxes, amounted to $11,962,847, while such fixed c es, 
and rentals, after gi effect to this financing, amount to $3,830,170 
per annum. Company earned its fixed charges more than 2 times 
each year for the last six years. 

Capital oe -Conpay has outstanding $23,703,000 Jestrecet stock 
(all of which is owned by Missouri Pacific R.R.),and $38,75",110 of com- 
mon stock (of which over 50% is owned by Missouri Pacific R. R.). Divi- 
dends are be: paid at the rate of 5% per annum on both classes of stock. 

Mortgage.—The total authorized amount of gen. & ref. mtge bonds which 
mer at — time be outstanding is limited to an amount which, together 
with all prior obligations of the company as defined in the mortgage, shall 
not exceed one and one-half times the aggregage par value of the then 
outstanding capital stock of the company and shall in no event exceed 
$120,000,000. Upon completion of this financing there will be outstanding 
in the hands of the public $36,000,000 of gen. & ref. mtge. bonds. 

In addition to the bonds reserved for refunding | y.! obligations as 
hereinbefore stated, bonds may be issued under gen. & ref. mtge. for the 
acquisition of new property or, to the extent limited by the mortgage, 
securities representative thereof, or for extensions, betterments and im- 
provements, or for 90% of the cost of equipment. A sinking fund of 5% 
per annum for twenty years in provided respect of bonds issued for 
equipment.—V. 128, p. 882. 


Wheeling & Lake Erie Ry.—34%% Dividend on Prior 
Lien Stock.—The directors have declared a dividend of 34%% 
on the prior lien 7% stock for the period from Nov. 1 1917 
to May 1 1918, payable March 15 to holders of record 
March 5. On Nov. 1 1928 a dividend of 7%, covering the 
period from Nov. 1 1916 to Oct. 31 1917, was paid (see 
V. 127, p. 2226). 


Control Passes to Van Sweringen Interests.—See Alleghany 
Corp. under “Industrials’’ below.—V. 128, p. 1224. 


PUBLIC UTILITIES. 


Radio Corp. Reduces Rates.—Now accepting night radio letters to British 
Isles at 4c a word, with minimum messages of 25 words, costing $1.—Bos- 
ton New ‘‘Bureau’’ March 7 p. 7. 


Allegheny Gas Corp.—New Well.— 
Furlaud & Co., Inc., received advices late last week from the _ engi- 
neers of the above corporation that the latter’s new well on the Upham 
roperties came in 1,500,000 cubic feet before shot and it is estimated that 
it will be 3,000,000 cubic feet after shot.—V. 128, p. 1392. 


American Cities Power & Light Corp.—Jnitial Div.— 

The directors have declared an initial regular quarterly dividend of 75c. 
per share, or 1-32nd of a share of class B stock, on the class A stock and of 
1% in class B stock on the class B stock, all payable May 1 to holders of 
record April 10. (For offering, see V. 127, p. 2681.).—V. 128, p. 1393, 1050. 


American & Foreign Power Co., Inc.—Capitalization 


Increased .— 


The stockholders on March 7 increased the authorized $6% preferred 
stock from 500,000 shares to 2,000,000 shares, no par value, — the 2d 
shares, no 


preferred stock, series A, from 2,000,000 shares to 3,000,000 
par value.—See details in V. 128, p. 1393. 
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American Telephone & Telegraph Co.—To Increase 
Capitalization.—The stockholders will vote March 26 on 
increasing the authorized capital stock, par $100, from 
$1,500,000,000 to $2,000,000,000. No stock issue is said 
to be contemplated at this time.—V. 128, p. 1393. 


Arkansas E ectric & Water Company.-—BondsOffered.— 
—An issue of $600,000 Ist mtge. 6% gold bonds is being 
offered at 98 and int. by Troy & Co., F. N. Kneeland & Co. 
and David F. Thomas & Co., Chicago. 


Dated Feb. 1 1929; due Feb. 1 1944, interns payee (F. & A.) at Central 
Trust Co. of Illinois. Chicago. Denom. $1,000, $500 and $100. Red. 
all or part on any int. date up to and incl. Feb. 1 1934 at 103 and int; there- 
after to and incl. Feb. 1 1933 at 102 and int; thereafter to maturity at 101 
and int. Company agrees to pay the present normal Federal income tax 
not in excess of 2%. Personal property tax of any state under any present 
law, not in excess of 6 mills per annum in any case, and the Mass. income 
tax on the interest not ensending 6% of such interest per annum, refundable 
to resident holders upon timely and appropriate application. 
Data from letter of Richard S. Morris, Pres. of the company. 
Company.—A Delaware corporation. Will own and operate pubiic 
tility properties in the rich Eastern and Central portions of Arkansas. 
mpany will aor water, electric light and power, artificial ice and 
telephone service without competition to domestic, municipal and in- 
dustrial consumers. The population to be served is - pe gone 35,000. 
The physical properties of the company will consist of water systems 


having 30 miles of mains and an aggregate reservoir and tank capacity 
of 7, .000 gallons. Company will operate modern electric and telephone 
properties and also artificial ice plants baving a manufacturing capacity 
of 69 tons daily. 
Capitalization— Authorized Outstanding. 
st mtge. 6% gold bonds. ...-..--------- x .000 
7 pr S60GE (00 PEF) « 6c nccswancon 2.000 shs 2,000 shs 
mmon stock (no par) .-..--------- = 000 shs 000 shs 


2. > 2. " 
x Limited by conservative restrictions of the trust indenture but not 
to any specific principal amount. 
Consolidated Earnings for 12 Months’ Period Ended Aug. 31 1928. 


CO eee Te Tee Pee $187 ,426 
Oper exp. & maint. (exclusive of depreciation & Fed. taxes) ..--- 113. 
DARDS .. 6 vin'n o cc cvovcdgédepriccriocsssonetbgenedaaheiee $74,398 
Annual int. requirements of $600,000 Ist mtge. 6% gold bonds 
SUED 2 icdvcnsvipgragpnrcuons dbvopgobediaphiihbab ae se 36,000 


om he net earnings as shown are more than 2 times interest charges for 

is issue. 

Pur pose.— Proceeds will be used for the acquisition of certain properties 

herein referred to, for capital expenditures and for other corporate purposes. 
Management.—Company will be operated by the Commonwealth Public 
vice Co. 


Bell Telephone Co. of Canada.—Bonds Offered.—Lee, 
Higginson & Co., Bank of Montreal and Harris, Forbes & 
Co. are offering $15,000,000 Ist mtge. 5% gold bonds, 
series ‘‘B,’’ at 100 and interest. 


Dated June 1 1927: due June 1 1957. Int. payable (J. & D.). Both 
prin. and int. payable in United States gold coin at the Agency of the Bank 
of Montreal in New Yo k, or, at the option of the holder, in Canadian gold 
coin at Bank of Montreal, Montreal or Toronto. Denom. c* $500 and 

1,000, and c* $1,000, $5 000 and $10,000;. Not callable prior to 1947. 

onds of this Series may be called as a whole or in amounts of notless than 

14,000,000 on any interest date, on 60 days’ notice, at 105 and int., on 

une 1 1947 and up to and incl. Dec. 1 1953; and at par and int. thereafter. 
Roya! Trust Co., Montreal, trustee. 


Capitalization— Authorized. Outstanding. 
Cantalatos: (par 6100) 2. « cancsecc+seecenedsneds $75,000,000 $60,430, 
1st mtge. 5% gold bonds, series ‘‘A’’, 1947-------- 30,000,000 30.000.000 

Series ‘‘B"’, 19.57 (incl. this issue)_......-----.. 30,000,000 20,000,000 


Company.—Owns and operates the principal telephone system in the 
Provinces of Quebec and Ontario, serving a territory of 1,837 square 
miles with 5,900,000 population, including Montreal and Toronto, the 
largest cities in Canada. 

ured.—Secured by a 1st mtge on all real estate, buildings and telephone 
Plant, now owned or hereafter acquired by the company. Further bonds 
may be issued but only under the conservative restrictions of the mortgage. 
The authorized issue is limited so that the amount of the first mortgage 
beams outstanding shall never exceed twice the amount of paid-up capital 
stock. 

Book cost of real estate, buildings and telephone plant, Dec. 31 1928, 
was approximately $140,600,000, or over 24 times the $55,000,000 First 
Mortgage Bonds. Present actual value greatly exceeds the book cost. 

Dividends.—At the rate of 8% per annum have been paid continuously 
since Jan. 11891. Present market price, $170 per share, indicates market 
value of equity junior to funded debt of more than $102,000,000 























Ci lender Yeors— 1928. 1927. 1926. 1925. 
Telephone revenues - - - .$36,.510.732 $33,210,645 $28,.460.923 $26,168,977 
Oper. exp., taxes, &c__. 28,836,389 26,690.891 24,713,218 21,476,773 

Operating income... $7,674.342 $6,519.754 $3,747.706 $4,692,204 
Net non-oper. rev. ..--- 714,964 671,004 633,878 787 .904 

Total gross income... $8,.389.306 $7,190.758 $4.38 ,584 $5,480.108 
Interest, rent, &c.....- 2,792,620 2,378,213 1,915,707 1,099,654 

Net income. ....---- $5.596.685 $4,812.545 $2.465.877 $3,.880.454 
Dividends8 4...-.---- 4.414.941 3,972.677 3,906,803 3,889,166 
Employees benefit fund_ 250,000 ME) fie. A, alae o 

Balance to surplus... $931,744 $589 ,.872df$1,440.927  def$8,712 
Shares of stock outst-d-g 

oO re 603 .405 500 ,277 490,804 486 946 
Earnings per share- _-_- $9.27 $9.61 $5.02 $7.97 

Balance Sheet December 31. 

Assets— 1928. 1927. Ltahtitites— 1928. 1927. 
Land, bldgs., &e 14,517.336 11,156,938 | Capital stock ...$60,340.500 60,027,700 
Telepbone plant, ee eae. 2,467,550 

Se suid rk he 123,575.053 113.029,164 | Bonds.......-- 41,434,094 40.000,000 
General equip... 2.587.677 2.086.371) ]loansfrom bank 4,250,000 -..-.. 
Cash & deposits. 185,835 1,038 927 | Accts &: ills pay. 3,434,828 3,010,658 
Dom. Govt. bds. 569,994 624,414] Accr. liabilties.. 2.176.810 1,960,988 
Bills & aects. rec 2,255,171 1,434,487] Empl. stk. plan. 1,816,857 1,248,344 
Mat'is&suppl_. 1,278,396 762.650 | Empl. ben. fund 250,000 1,260,268 
Accr. inc. not due 23,655 40,043 | Other def. cred.. 122,019 29.337 
Prepayments... 260,184 228.381] Advance pay... -...-- 763,422 
Unamort.dt.dis 1,293,790 1,342,122] Prem. on cap. stk 2,061,008 1,995,023 
Plant inv. & app. 138.278 ......- Res. for deprec. 29,400.742 28,176,270 
Other def. items 90,656 238 029 | Res. amort. cap. 53,900 45.046 
Investment secs. 3,834,547 3,263,257 | Surplus_........ 5,269,816 4,260,193 

; ae 150,610,574 135,244,791 (... 150,610,574 135,244,791 
—V_i26. p. 1348. 


Calgary Power Co., Ltd.—Pref. Stock Offered.—Royal 
Securities Corp., Ltd., are offering an additional issue of 
$1,500,000 6% cum. redeemable pref. stock at 98 and div., 
to yield 6%%.— 

8 Aaoiirerton will be made in due course to list these shares on the Montreal 


Exchange 
Ca pitaltzation— Authorized. Outstanding. 
5% ist mtge. sinking fund bonds____......_.- 3. .000 £552 .2 
6% cumulative redeemable preferred stock. - 5,000 .000 a Sys 000 


Common stock (now paying 5% annual divs.) - 5,000 .000 00, 
Data from Letter of G. A. Gaherty, Pres. of the Cocapen » 
Company -—Incorp under the laws of the Dominion of Canada in 1 

Has since 1911 engaged in the ewesion and distribution of electric power 

in the Province of Alberta n 1928 its hydro-electric plants produced 

91,907,200 kilowatt hours, which exceeded the combined production of all 





other electric wer plants¥in Alberta. It supplies 33,000 customers 
directly and irectly, through its own and mun ve. distribution eae as 

For the past 18 years the ae has supp! the City of C at 
wholesale with the major part of its power req ents, the balance having 
been oe by steam plants owned by the city and by Calgary Water 
Power ., Ltd. A contract recently concluded provides for the eK a by 
the company of Calgary's entire power requirements up to and including 
1940. he city’s steam plant has been leased to the company for the pur- 
pose of this contract. 

The company purchased in April 1928, the entire capital stock of the 
Calgary Water Power Co., Ltd., which has been supplying electricity retail 
in a substantial section of the City of Cal since 1 : and in July 1928, 
the entire capital stock of the United Electric & Engineering Co., . 
which operates about 100 miles of transmission lines supplying the towns of 
Bassano, Gleichen and Strathmore and a number of villages. 

The company distributes wer and electric light to more than 100 
communities in Alberta, with a combined population of approximately 


200,000. 

The company has in operation 2 hydro-electric generating plants, at 
Horse Shoe Falls and Kananaskis Falls, on the Bow River 50 miles west of 
Calgary. The installed capacity at Horse Shoe Falls is 19.000 mY and at 
Kananaskis Falls 13,000 h.p., giving a combined installation of 32,000 h.p. 
Vams in each case are of mass concrete, other works being of a like per- 
manent character. The steam plant of the Calgary Water Power Co. has 
an installed capacity of 4.000 h p., and the Victoria Park steam plant (leased 
from the city and operated as d standby) has an Installed capacity of 
14.000 h.p. Allowing an adequate reserve, the plants at present operated 
by the company can carry a peak load of 35,000 h.p. , 

The company now has under construction an additional development 
at the Ghost power site. An initial installation of 36.000 h.p. is planned, 
being part of an ultimate installation of 64,000 h.p. at the combined Ghost 
and Radnor sites, on the Bow River, 28 miles west of Calgary. The Ghost 
project will be the largest single hydro-electric power development in 
Alberta. The pondage created will provide a reserve of approximately 
5,750,000 kilowatt hours, which represents the present power requirements 
of Calgary for nearly one month. 

The company and its subsidiaries have in operation 340 miles of 66,000- 
volt, and 840 miles of 13,000-volt transmission line, most of which is less 
than three years old. Three 66,000-volt transmission lines connect the 
hydro-electric plants with the City of Calgary, the one most recently built 
being designed for ultimate operation at 110.000 volts. Transformer 
stations at Calgary, Lethbridge, High River, Airdrie, Rockyford, Coch- 
rane, Morley and DeWinton transform the high tension current down te 
13,000 volts, at which voltage power is distributed to the surrounding dis- 
tricts. In 20 towns the company owns the distribution systems, these in 
most cases having been recently reconstructed. 

Purpose.— Proceeds will be used for the general purposes of the company, 
and to fund expenditures on extensions to transmission lines now under 
construction. 

Value of Assets.—Balance sheet as at Dec. 41 1928 adjusted to give effect 
to this financing, shows fixed and net current assets (after deducti 
depreciation reserve of $544,527), at a combined book value of $9,761,09 
—equivalent, after deducting first mortgage bonds and United Electric & 
Engineering Co.'s debentures outstanding, to $176 per $100 par value of 
preferred stock now to be outstanding, including this issue. 





Earntngs Years Ended Dec. 31. 





1925. 1926. 1927. 1928. 
Gross earns. from opers. $398,837 $430,689 $494,908 $949.422 
Gross income._.....--. 315, 324.955 337 894 533 888 
interest on funded debt- 141.547 39,508 137.472 136,169 
Depreciation. .......--. 50.000 -000 60,000 93,109 
Prov. for inc. tax.....- 11,077 10,020 10,828 20,633 
Net income. -_..--.-- $113,336 $125,427 $129,594 «$283,977 


x Before deduction of interest charges amounting to $32,779, applicable 
to loans retired. See also V. 128, p 1393. 


Carolina Power & Light Co.—New Stock Issue.— 
The stockholders, at the annual meeting, authorized an issue of $5 cumul. 
pref. stock, no aed value. 
There is no intention of placing any of the stock on the market im- 
a apt eeeeens to P. A. Tilley, vice-president and general manager.— 
P . D. 2683. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.—Annual Report.— 
Calendar Years— 

















Miscell. oper. revenue. _ H 66,801 
Rev. from steam sales -- PS kemadden . : wsbtawen 1 |... dampiiwen 
Gross oper. revenue. __$26,126,194 $24,657.000 $24,.710.604 $22,746,143 
Operating expenses - _ ___ 12,918,029 12,762,456 12.742,794 10.950.800 
Retirement expense. - --- J 940 1.628.968 1.545.3 1,493 545 
| Re ea a ae 2.532,.80 2,365.600 2,291, 2,166,7.0 
Net operating revenue $8,785,045 $7,899.975 $8.130.766 $8,135,088 
Miscell. non-oper. rev .- 436.1. 347 527 378,615 346 ,067 
Net revenue____.. -- $9,221,162 $8,247,503 $8.509.381 $8.481,.155 
Fixed charges_......-- 3.047.521 3.070.133 2.929.772 3,036,391 
Net income__._...-- $6.173.640 $5,177.370 $5.579.609 $5,444,763 
Preferred dividends ___- 980,610 867 .396 859.905 824,501 
Common dividends- -._- 2,836,153 2,447,491 2.095.999 1,524,398 
Surplus Dec. 31_-_--- $2.356.877 $1,862,483 $2.623,705 $3.095.864 
Profit & loss surplus _._. 11,421,464 11,204,357 10,796,770 8,740,583 
Shares common stock 
outstanding (no par) -_- 949,145 940,954 841,545 825,500 
Earnings per share__.-- $5.47 $4.58 $5.60 $2.85 


Acquisition of Electric Distribution.—During 1928 company acquired by 
pureSone the business and distribution lines of the Northern Maryland 
20wer Co. in Harford County, Md., and that part of the system of the 
Glen Rock Electric Light & Power Co. of Pa., lying in Maryland. With 
the exception of a small district in the northeastern part of Harford County 
still retained by the Northern Maryland Power Co., these acquisitions ex- 
tend and consolidate company’s territorial boundaries to the Pennsylvania 
line on the north and to the Susquehanna River and the (hesa e Ba 
on the northeast and east, and to a short distance from the District of Co 
umbia on the south. 


Steam Heating.—In July 1928 company acquired by purchase the property 
and business of the Terminal Freezing & Heating Co. 


Consolidated Balance Sheet as of Dec. 31. 


1928. 1927. 1928. 
Assets— $ z Ltantltites— $ 
Fixed capital. ..111,136.792 106,309,715 | Common stock .a26,346,705 


" 
© 
1X) 
~ 


26 008.782 
Miscel. invest .. 2.428.759 2,429.809| Pref.stk.serA.. 15.971.400 5,000,000 
Marketable secur 3.474.030 1,841,942) Pref. stk. ser B Y cueatiare 2,000,000 
Int. & divs. rec . 73,127 57,394| Pref.stk.ser.C. b ™...... 4,000,000 
Specia! deposits. 1.386.410 1,382,070) Pref.stk.ser.D 2,695,000 1.299.500 
a eee 2,710,930 3,.378.974| Pref.stk.ser E. 1,997,900 1,208,000 
Accts. & notes rec 4,314,358  3,323.996|P.S.Bldg.prefstk -.....-.. c166,300 
Material&sup .. 3,065.694 3,319,920) Bonds......-.-. 59,431.000 59,713,000 
Prepayments... 25,534 57.134 | Capt.stk .subscr. 768.200 2,202,240 
Misc. curr. assets 791,411 78.184 Prem.on cap.stk 156.033 221,289 
Subser to stock 540.599  1,439.610/ Accr liabilities. 1.697.198 1,619,961 
Sinking fund ... 65,730 50.684 | Accts. payable . 814,530 886.934 
Deferred charges 304,377 239,527 | Othercurr. Nab. 1,507,314 1,418,230 
Sink. fund reserve 50.179 50,179 
Sundry res., &c. 947.675 657,168 

Deprec. reserves 6,269.800 5,223, 

Conting. reserves 634,537 535. 
Unadj. credits... 508,817 494,183 
Surplus........ 11 421,464 11,204.35 











Tot. (ea. side) 130,317,754 123,908,959 


a Represented by $949,145 no par 
Apr. 2 1928. 


shares. b Called for redemption 
c Called for redemption Feb. 1 1928.—V. 128, p. 1052. 
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Central II : ; : ptt —_— Note.—In Feb 1929 the corporation sold 60,000 shares of . 
Calen Been ro a ee > me —_ stock, series B, $6 div., with common stock purchase warrants a ed; 
eoapeale $14,253.614 $13,133.809 $12,704,609 $11,591 .262 60,000 shares of the authorized 750,000 shares of class B common stock 
Oper. expenses & taxes... 9'195.777. 81717345. 8. ‘269 7. "292 | are reserved for exercise of these warrants.—V. 128, p. 1052. 
Edison Electric Illuminating Co. of Boston.— Stk. Inc 
Operating income---- $5,057,837 $4,416,464 - $4,168,340 $3,652.969 | rhe stockh go. 4 . : 
* ° olders will vote Mar. 19 on approving an increase in the capital 
ae Saas BALTSGL “SLPT ODS GME | Decca bes teak oi eh Mr bis cas imo 
Gross income. -- -- . - $5,150,222 $4,727,368 $4,207,809 $3,688,326 | i. for the pur Sane, OS DUSuS Sateen. h 
purpose of capitalizing additions to and extensions of the property 
Interest charges,&c.... 2,171,026 2,229,849 2,055,762 1,997,503 of the company used in its business of roducing and supplying sveam. The 
9 ired to make app ion e Massachuset en 
Preferred dividends --_ *1'397.414 1.199.044 *1/0s8-844 © '$08.574 | Of Public Utilities for authority to issue this additional capital stock. aa 
, ° . tock will also approve the proposed purchase 
Common dividends- - -_-_ 1,259,371 1,114,365 929.203 752,417 the com any. of the roperty of the American w ‘ook an Co, used for ‘the 
sowie y e towns o ayn: an n, ass. 
Om ne ee $382,010 $189,210 $163,999 $39,832 | (Boston ““Transcript.”)—V. 127, p. 2364. 
of year (nopar).----. 222.562 203.895 181,005 142.447 | Electric Investors Inc.—Pref. Stock Offered.—Bonbright 
Steet dee tes Sh. & Co., Ine., are offering at $99 per share and div. an addi- 
1928. 1927. 1928. 1927. tional issue of 40,000 shares $6 pref. stock (no par value). 
Assets— $ $ Ltabiltites— $ Data from Letter of President S. Z. Mitchell, New York, March 6. 
Ce ca TO ON eee ee Scere. tok 30 Soe sey 18,519;978 | .. COmpany.—Organized in Maine in Sept. 1924, and on Dec. 1 1924 was 
ne Scabeahis... ‘Sanees . 300,478: Cammen cinch (a>. , cones dated with the Electrical Utilities Ps which had been doing a 
han eee 2,357 164 1 770.935, eer Value... 19,075,875 17,675,850 — ar | agg pene 1909. The principal business of the company has been 
fae ype 7384 896261 |Cap stk. subsbed. 199/592 196.025 | $0 acquire, for long-term investment, securities of various kinds, especially 
oe wt ab 7'433 49684 | Funded debt 42.974.000 36,159,000 € common stocks of successful and progressive public utility companies. 
Subs. tocap. stock 121/714 121,502, Serial gold notes. . 4:200.000 4,102,140 | 12 & jesser degree the company has also acquired the securities of companies 
2 Rp enya as kT Site wide ot a 40,000 48,000 The revenue of the company is derived from dividends and interest upon 
healéeo Pps, ° caaiodet weeeas,. ~ 140/080 164,000 its investments, commissions received in connection with financial trans- 
Gaadabrtieed Gabe 486 -------- PP mot reve n vi 470927 457 981 actions, and profits realized from the sale of securities owned. The com- 
disct. & expense. 7,532,506 3,020,259 | Consumers’ Sioes. 325/121 328901 | P@ny. does not engage in the brokerage business, and it is not a holding 
Prop. abandoned. "137/371 '119,348| Misc. curr. liabil.. 34,092 28,864 | COmmpany controlling or operating other companies. ric Bond & Share C 
Jobbing accounts. 31,453 «21,067 | Accured liabilities. 1.275.727 1.169.179 | — Capitalization : 7 Re ee Aen saaeae 
ianenneed nen a aga 2'084.702 1,825,047 | py he ey ‘att Authorized. Outstanding. 
&tornadoexp-. 130,823 132,705|Surplus..-.------ 1,612,793 1,508,318 | “ "ge pee Be Arn Ry nhl SPceeRnss 1.185000 a S 
amines ae. : g a) ey ere ,150,000 shs. 240,0U0 shs. 
Sevan Gabine 293.509 498.485 ans S0GG. GRY POF) onan des occacdbataasec 2,000,000 shs. 948.109 shs. 
Te pa 1943 18934 Subscription receipts for common stock-b..-..  -...-.---. 51,572 shs. 
Reacqu se - ¢ ° a All outstanding $7 pref. stock (29,645 shares) was called for redemption 
— 95.072.287 83.806.878 ee 94,072,287 82,898,878 June 1 1928. b On which payment of at least 10% of subscription price 





—V. 127, p. 2954. 


Central States Electric Corp.— Dividends .— 

The directors have declared the usual quarterly dividends of 244% in 
stock and 25c. per share in cash on the common stock, of $1.50 per share 
in cash or 1-64th of a share of common on the conv. pref. stock, of 14% 
on the 6% pref. and of 1% % on the 7% pref., all payable April 1 to hold- 
a cord oa 11.* Similar distributions were made on Jan. 1 last. 
a eH » D. . 


Duke-Price Power Co., Ltd.—EZarnings.— 











Cal. Year. Cal. Year. 7 Mos. End. 
Period. 1928. 1927. Dec. 51 ‘26. 
Operating revenue____________-_--. $3,814,063 $3,123,526 $1,030,867 
| eee 530,845 470,470 146,925 
Operating income---_-_--.....-.-.-.- $3,283,219 $2,653,056 $883 ,941 
Miscellaneous interest revenue------ 12,541 66 ,629 586,650 
Pn ke $3,395,760 $2,719,685 $1,470,591 
Interest on bonds__..........-..--- 3; 000 8 2,220,000 P P 
Other interest. ..............-..-. 267 ,890 int pon |" Waban 
RON io ko ono cacti cndanced 611 315,000 waeude 
a nr $349 ,260 $62 440 $46,091 


—V. 126, p. 1658. 


Eastern Massachusetts Street Ry.— Dividends on Ad- 
justment Stock to be Paid Quarterly Instead of Semi-Annually.— 


The directors have declared the regular semi-annual dividend of 24% 

en the adjustment stock, payable April 1 to holders of record March 15. It 
was stated that dividends on this issue hereafter would be declared quarterly 
nstead of semi-annually. 


Earnings for Calendar Years. 


1928. 1927. 1926. 1925. 
Passenger revenue----- $8,521,397 $8,853,977 ,699,914 563,413 
Freight & other revenue_ 31,042 36,773 363,196 $21,515 
Rentals, advertising, &c. 188 ,882 190,171 198,051 205,713 
From sale of power--.---_ 264,457 262,275 272 527 313,248 


Interest, other income-. 242°361 282 ,238 254,347 234/291 














P ateve revenue__-_-_-.- $9,248,119 $9,625,434 $9,788,035 $9,638,180 
'zpenses— 
Way and structures_._.. $1,055,021 $1,221,227 $1,229,616 $1,221,343 
Equipment_--_..-----_ 882,453 1,240,498 1,230,046 1,254,192 
ig a a la Se 1,215,992 1,270,720 1,281,790 1,277,787 
Car operation _____---- 2,194,210 2,249,449 2,378,475 2,216,095 
Injuries and damages_--_ 224,469 252,050 262,166 94,661 
Insurance. -..........-- 75,592 73,003 73,810 84,895 
Law expense________-_- 18,708 15,217 40,255 26 ,826 
Rent of tracks. ___-.-._ 80 622 82 ,382 80,167 72,812 
Gen’l wages & expense. - 246,595 241,583 235,724 223,143 
Miscellaneous expenses - 10,742 626,653 630,145 587 ,960 
aOperating expenses_._ $6,714,404 $7,272,782 $7,442,194 $7,259,710 
Ee & dette eae 364,759 358 ,894 365,138 348 ,327 
Gross income----_-.-- $2,168,956 $1,993,758 $1,980,703 $2,030,143 
Interest and rentals___._ 1,176,167 1,221,698 1,245,865 1,291,820 
Net income-_-_-__---_-- $992,789 $772,060 $734,838 $738 ,323 


a Operating ex es include charges for depreciation amounting to 
$824,007 in 1928, $848,467 in 1927, $917,940 in 1926 and $898,254 in 1925. 
During 1928 $1,169,090 of the depreciation reserve was applied to recon- 
struction and amortization.—V. 127, p. 2817. 


Eastern States Power Corp.—IJncome Account.— 





Calendar Years— 1928 1927. 
Gross earnings, including dividends received, in- 

terest earned and profit on sale of securities_._.. $2,049,568 $463,703 
Expenses, taxes, interest paid, &c..._....-.---- 78,725 18,595 
Provision for Federal taxes. .......-........-.-- 56,290 28 ,500 

le NR en ae nab tintin sme $1,914,553 $416,608 


5 
1,803,080 1,667,148 


Surplus at beginning of period........-..-_----- 
Profit and loss credit 








i 2 occ gk hi ied o « Aihe b wl $3,746,133 $2,083,756 
pS Sa 5 ES a Pe *355 362 676 
Dividends paid on preferred stock_-.-..-.-.---- 280 ,000 280,000 

I AO ON Oe ON. ao waewn $3,110,771 $1,803,080 


* Represents organization expenses and discounts on preferred stock 
series A charged off in full. 


Comparative Balance Sheet Dec. 31. 








1928. 1927. | 1928. 1927, 

Assets— $ 3 | LAabilittes— 3 $ 
Investments _...*11,830,763 9,885,545/ Preferred stock...a3,900,000 3,900,000 
0 aie RGR Satie 125,663 226,676 | Common stock. .-b4,831,060 4,831,060 
Notes & acc’tsrec. -...-. 90,192 | Accrued accounts. 8,129 696 
Divs. & int. rec... .«..-.. 7,294 | Accounts payable. 50,177 1,732 
Deferred assets... ..--.- 355,362 | Res. for Fed. taxes 56,290 28,500 
CUPNE ccc wdans 3,110,771 1,803,080 
Tete Cocina 11,956,426 10,565,068; Total .......-- 11,956,426 10,565,068 


* Includes 187,500 shares St. Regis Pa Co. common stock; market 
value Dec. 31 1928 in excess of $26,000, . «a Represented by 40,000 
shares $7 series of no par value. b Represented by 539,234 shares Class 
B of no par value. 





has been made. 

There are also outstanding option warrants entitling the holders thereof 
to subscribe at any time for 23,680 shares of common stock at $20 per share. 

Subscription receipts entitle the holder, upon completing payment at 
any time of $20 for each share, to receive shares of fully paid common stock. 
Additional payments may be made at any time on account of these receipts, 
or full payment therefor may be made at any time, in either case at the 
option of the holders of said subscription receipts. Payments thereon may 
be called by the company in installments of not more than 10% of the total 
subscription price, but installments may not be called for payment oftener 
than once in six months. 

Purpose.—Proceeds will provide funds for the acquisition of additional 
interests in electric power and light companies, and for other corporate 


Purposes. : 
Earnings 12 Months Ended Jan. 31 1929. 
DCTS THUG BE CONOR oa bce calc 5646 665 ohh eno ceewe $11,482,038 
Expenses, taxes and interest.............----.-------.---. 226, 
NN os i sn wkp beeen hea kd nto a ie detiiniend $11,255,388 


Annual dividend requirements on all pref. stock (240,000 shares 

of $6 pref. stock) presently to be outstanding, incl. this issue. 1,440,000 

Dividend Record.—The full dividend on the pref, stock of the Electri 
Utilities Corp. was ay regularly from the date of that company’s organi- 
zation in 1 until it was consolidated with Electric Investors Inc. on 
Dec. 1 1924, and since that date the full dividend on all pref. stock out~ 
standing d the has been paid regularly by Electric Investors Inc. 

Stock dividends of 1-10 of a share (10%) were paid on the common s 
of the company in January 1926 and 3-50 of a share (6%) in January in 
each of the years 1927, 1928 and 1929. 

Holdings.—As of Jan. 31 1929, Electric Investors Inc. owned securities 
in 100 companies, in no one of which did it have an interest — 5% 
of the total stock outstanding, except in one instance where it owned less 
than 11% of the total stock. 

The largest public utility investments of the company are in 41 com- 
Panies. he aggregate market value as of Jan. 31 1929 of the securities 
of these 41 companies owned by Electric Investors Inc. represents more 
than 88% of the total market value of all the securities owned by the com- 
Pany at that date.—V. 128, p. 398. 


El Paso Natural Gas Co.—Construction Progresses.— 

According to President Paul Kayser of this company, which is building 
a 200-mile natural gas pipe line from the Lea County, New Mexico field 
to El Paso, Tex., 7 es of the right-of-way have been cleared, 66 miles 
of the pipe have been hauled and strung on the ground, 42 miles of ditch 
dug, 33 miles of pipe welded, 42 miles painted, and 24 miles of the line 
have been laid to date. 

“The bridge across the Pecos River, built to carry the pipe line and 
traffic in connection with its construction and operasion is practically 
complete and will be open in the next few days,’’ said Mr. Ka ser. ‘‘Three 
additional crews have been put in the field and the schedule of ess 
adopted for these crews calls for the completion of the line by the time 
—. in — cians with a comfortable margin for contingencies.'’—V. 
128, p. 883, 399. 


Engineers Public Service Co.—Listing.— 

The .vew York Stock Exchange has authorized the listing (1) of 196,455 
shares of $5.50 cumulative dividend preferred stock (without par value) 
common stock purchase warrants attached, now issued and outstanding, 
and 5,362 shares of its $5.50 cumulative dividend preferred stock wit 
common stock —_— warrants attcahed, on official notice of issuance 
making the total amount of said $5.50 cumulative dividend preferred stock 
with common stock purchase warrants attached applied for 201,817 shares. 
(2) of 197,911 shares of common stock (without par value) on official notice 
of issuance under rights accruing to the holders of securities of the company, 
and (3) of 37,932 shares of common stock on official notice of issuance on 
account of payment of stock dividend making the total amount of common 
stock applied for 2,132,410 shares. 

The purposeof issue of theshares of $5.50 cumulative dividend preferred 
stock with common stock purchase warrants attached is as follows: 

130,000 shares now outstanding were issued for cash to acquire at $25 a 
share 300,000 shares of junior preferred stock of Puget Sound Power & 
Light Co. in connection with the acquisition of control of said company, 
to reduce notes payable and for other corporate purposes. 

66,455 shares now outstanding were issued as part consideration for 
common stock of Puget Sound Power & Light Co. 

5,362 shares are reserved for issue in exchange for common stocks of 
subsidiaries or in exchange for ef 

Pursuant to action by the executive committee at a meeting held Feb. 1 
1929, the right to subscribe on or before Mar. 15 1929 to additional common 
stock of the company at $42.50 per share was offered to holders of securities 
of the company of record Feb. 14 1929 as follows: 

To holders of common stock and $5.50 cumulative dividend preferred 
stock with common stock purchase warrants attached, in the ratio of 
10-100ths of a share per share held. 

To holders of $5 dividend convertible preferred stock, in the ratio of 
15-100ths of a share per share held. 

To holders of option warrants (other than those attached to the $5.50 
cumulative dividend preferred stock), in the ratio of 5-100ths of a share per 
share of common stock represented by option warrants held. 

This offering has been underwritten and shares not subscribed for by the 
stockholders will be sold to the underwriters at $42.50 share. On the 
basis of the common stock, $5 dividend convertible preferred stock, $5.50 
cumulative dividend preferred stock with common stock purchase warrants 
attached, and option warrants outstanding at the close of business Feb. 14 
1929, 197,911 shares of cgmmon stock have been authorized to be issued by 
the directors. The proceeds of the sale of this stock will be used for further 


vestment in the company’s subsidiaries and for other corporate purposes. 
me On Feb. 1 1929, the directors declared an initial semi-annual dividend of 
2-100ths of a share of common stock Fog share of common stock, payable 
Apr. 1 1929 to stockholders of record Mar. 
at the rate of $10 per share. 

There are outstanding or issuable under conversion rights, on exercise o+ 
option warrants, in exchange for scrip or otherwise 1,896,567 shares. 


4 1929, capitalized out of surplus 





1554 


FINANCIAL CHRONICLE 





[Vou. 128. 








making the maximum number of shares issuable as such dividend 37,932 
shares.—V. 128, p. 1388, 1226. 


Federal Light & Traction Co.—Power Outpu 
pm. company rebons that “ ny 1929 output 4 o ‘ puiebiiary 
nies was 20 1G. k.w.h., an increase of nearly 23% over the 
16 16,433, 319 k.w.h. ‘or the dorresponding month of Jan 1928. 
The t total output or the io 2 months ended Jan. 31 1929 was 212,110,537 
k.w.h. se of 21 9g 7 175,256,039 k.w.h. for the 12’ months 














ended Jan. 31 1928.—V. 1 1396, 884. 

Fitchburg Gas & Electric Light Co.— Annual Report. =~ 
Calendar — 928 1927. 

Opers te Alien an th sndninis nm al $1,309,107 $1,303,524 $1,246,053 
tal operating expeaoes bvendmatine 973 "966; 942 909 ,987 
Income from oper. --..-.--------- $335,766 $336 582 $336 ,067 

gp cama TOVENENDs csccceccnace 5.187 5,992 3,199 

bes dh hts tinea nie esaoin hinadbin ahaa $340,953 $342 574 $339 ,266 

Pay 06, GB pn ccwcnnnnn» 30,525 31,731 24,106 
TRMBOND. 6. ccs coasuibidictoas « $310,428 $310,843 $315,160 

DIVIGERGS.. .cccucccccascossccccess 271,546 271,546 271,546 
DE wcaecacnconensesoundense $38,882 $39,296 $43,614 


Galveston-Houston Electric So-—Annual Report.— 


Calendar Years— 192 926. 1925. 
er po $51248,417 $5. O33 638 34.588. 081 $3. 938 ,943 
tion expenses - ~~. 2:448.897 2,462,053 v3 2'330,504 2,090,733 
aintenance...-..--.- 696,971 592 ,969 546,063 
Ts am dngobnevanann 397 589 $33 318 335,034 398.013 





et earnings $1,704,959 
me [= other sources_ 838 


$1,573,117 $1,330,573 $1,004,135 
1,529 31;280 














Total income----..-.-. $1,705,797 $1,574,646 $1,361,853 $1,004,135 
ins. & senor taneadan chgs. 881,650 863 ,004 809,386 631,654 
gave, pate on pref. stock. 180,000 180,000 180,000 180,000 
a to res. 
ree ale 2,763 1,562 21,621 69,478 
a reserve... 535,448 483 ,228 310,519 230,000 
Lahaina eo ws esinstaa $105,935 6,852 $40,326 def$106,997 
Prior surplus.....-.... 807 ,640 60,789 720 462 827 460 
Surplusatendofyear. $913,575 $807 ,641 $760,789 $720,462 
Consolidated Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 

Asseats— $ $ TAapiltttes— g 3 
>. plant, &c..22 a. 748 21,913,099) Common stock... 3,988,000 3,988,000 
siiieiaalaitibe nimi ,490 | Pref. stock (6%)-- 3,000,000 3,000,000 
yoy receivable. . rt ‘401 123,361 | Funded debt. .... 12,987,100 13,137,000 
Notes receivable... .....-.-- 100 | Car trust ctfs..... 216,414 358,755 
Materials & suppl. 277,919 253,267 | Notes payable.... 803,750 360,625 
Prepayments-..... 36,4 61,882] Accounts payable. 258,058 292,720 
Misc. investments. 25, 28,360} Acets. notyetdue. 180,400 184,634 
Sinking funds.... «251,909 227,007 | Retirement res’ve. 1,935,357 1,507,963 
Bonds in escrow .. 61, 51,000} Operating reserves 78,743 73,128 

debt - credits. 231 24 
disct. & expense. 464,777 578,999 | Reserves & surplus 913,576 807,641 
Unadjusted debits. 1,518 6,150 

Treasury securities 163,000 175,000], ‘Total (each side)24,361,631 23,710,715 





x Includes $250,000 bonds of Brush Electric Co. held in sinking fund 
uncancelled.—V. 126, p. 1349. 


Haverhill Electric Co.—Annual Report. — 























Calendar Years— 928. 1927. 1926. 
Operating revenues_-...-.--.----.- $1,511,122 $1,591, th $1, the a3 
Expenses of operation. ...........-.- 689,172 "7176.4 
Mainta panes PERE, AERA OS RY A est 14 aot 107. or.137 
I sas oh. nin bacncanntinaoeneidn tad aime 844 
DEG ca cph chon nsacantonboumawen 3 163.976 13¢: 019 

Income from operations... .....-- $374,255 $355,149 19,493 
Non-operating revenues. .........-- 11,179 17,015 ae 61 

Gross income... ........-.-.-.-- $385,434 $372.165 $333,763 
Income deduction (interest, &c)...-- 74,949 57,589 33,719 

Net income to surplus--.-......--- $310,485 $314. a7s 00,044 

| ER AR 535,324 503,914 $305 502 
Adjustments... .........-........ ¥ Dr14:000 Cr130.245 
Dividends paid ($3) ......---.----- 269,166 269,166 248 ,967 

Profit & loss SA cnendowennce $556,577 5,324 914 
mA es yo 
i Interstate Railways.— Earnings ears Ended Jan. 31. — 
iss. from int., divs., &c. $292-568 $346-056 $365 197051 $363 929 

SR Raa 5,474 13,25 14,229 22/273 
rE on bonds & taxes. -- 240,891 247 ,055 261.043 265,888 

Net income -——<<<—<—“e84 7.902 , 50 , 7 

Pref am ne $4 $95,7 $89 778 $75,767 
dividends_.-_.. 45,499 72,898 62,398 51,497 
Surpies ... .ncccoc-coe $2,398 $22,848 $27,181 $24,071 


Comparative Balance Sheet. 








Jan. 31°29 July 31°28 TAabilittes Jan. 31°29 July 31°28 
-$9,189,277 $8,901,382 | Coll. Seer onnty...07 908,400 $7,908,400 
Am ‘ts tnv. in pl’t of PEER bawknen wccatadien = 
underly’g co’s.. 302,299 708,381 | Common stock - - -x1,009 ay 1,009,99 
Bills receivable... 11,450 11,450} Com. stock war’ 
Accts. receivable... 3,447 3,093 | Serial 6-yr. 5% sec 
Def. debit acct... ......-. Ite SARs 25,500 51,000 
Pbinesteaesewiceiias 14,325 10,129 | Acer. int. on notes. 7,597 13,919 
Accts payable.... ........ 82,613 
Div. pay. com. stk 9,100 9,104 
Profit &,Joss.....- “ 559,243 
ee $9,520,799 $9,634,439; Total........ $9,520,799 $9,634,439 





x Represented by 51,999 shares of no par value.—V. 127, p. 821. 


Keystone Telephone Co. of Philadelphia.—Parent 
Company Changes Name.— 
B It is announced that at the pame of the ‘Keystone Telephone Oo. (of N-J N-J-) 


the parent company, of which the above is a su 
to Te lephone Securities, Inc., effective Mar. 1.—V. 127 2256 Be 
a 


} tienen County Lighting Co.—Larger Dividend.— “ 
y has declared a quarter dividend of $1.50 a share on the 
outstanding fe: 000 shares of no a value common stock, ,, Dayenle ble Apr. 1 


quarterly dividends of $i 25 .25 a ree pty - fg, ag, Pag p. 1810. 1010. Seempes 
Lincoln (Neb.) Telephone & Telegraph C 1 Co.— Earns.— 














FE ve = $3. OG. 633 1948 233 
ephone revenue. 2 1a. 078 2 160, 596 $2,644 
Total telephone expenses 2.387.249 33 2,274, 33 147,453 2,010,849 
Net telephoneearnings $613,384 $590,199 13,143 $633 384 
Sundry net earnings _ ___ 60,862 53,899 9015.143 44,616 
Total netearnings.... $674,246 644,098 656,486 78,000 
Deduct interest. ....._. 134/390 3078" 953 $08. ,336 5OTS obs 
Divs., pref. & common... 433,010 416,641 415.868 429,327 
—palance es ie elas es $106,846 $88,504 $87,282 $106,008 





Little Rock (Ark) Gas & Fuel Co.—New Conirol.— 
Gee Arkanete Natural Gas Corp. under “‘Industrials’’ below.—V. 115, 
Pp. 


Memphis Natural Gas Co.—Gas Deliveries.— 

This company, which started deliv by gas to the fy of Memphis 
on Feb. 1, last, announces that for the 3 weeks it has been delivering 
natural gas at “the rate of 500,000,000 cubic feet a month. All the __ 
customers of the Memphis Power & Light Co. are now being ——, 
natural gas rather than man ured gas as formerly, while natural ~ 
— is bane used by the company as fuel to generate electricity.— 

1 D. 


Monongahela West Penn Public Service Co. ee — 





Calendar Years— 192 1927. 1926. 1925 
Gross earn. all sources._ $9,412,609 $8,743,611 $7,471,931 $7,126,362 
Oper. exp. incl. maint., 

tax & rentals _._...-.- 6,180,271 5,844,261 4,698.289 4,634,504 
Interest, amort.,&c__.. 1,316,607 1,383 ,971 1,326,017 1,368,500 
Res. for revewals, replac. 

and depletion.-.-..-.-.-.. 641,983 434,048 418,296 287 ,067 

Net avail. for divs.._.. $1,273,748 $1,081,331 $1,029,329 $836 291 


—vV. 126, p. 2310. 
National Power & Light Co.—Bal. Sheet Dec. 311928.— 





Assas— we ve peer 
Investments-_...........-- s18 oe 4 xCapital stock..........-. very 
CEL. ajc csmmdsocesconione 021,315|6% gold debentures, series A 9,500,000 
Notes & loans rec.—subs.... "821,525 Dividends declared........- 439 832 
Notes & loans rec.—others.. 1 000 — == iancighitemnineniind 42,896 
Accounts receivable—subs.. 1 “711,204 | A nas ediabinmminnge 244,149 
Accounts receivable—others-_ 020 | Stock cubesriptiens (contra). 125,000 
U . discount & expense 690-618 Don ctidantsdocsmeen 281,378 
Stock sub. rights (contra)... 125,000) Surplus---...........-.-... 5,186,602 
Deferred debits............ Se 772 

Pia nticnetindasanees $139,805.705! Total................. -$139,805,705 
xCapital stock outstanding: 

S7 DROIETOR GOOG . 4 oo 6 oa cs cc cccesdscdsebsccedbssdeeboonse 140,295 shs 
SO DECC TER GtOCK... . oo non won dene cccbasswcsccnasesessese 129,544 
CINE GUNG. 6, ccc nnnneandcddcesestsinesesninns 5,420,554 shs 
Common stock scrip equ.valent to. -...-...-.-----.----.-- 7.5 


Our usual comparative income account was publiched .n V. 128, p. 1396. 
North Boston Lighting Prepertios._ Earnings — 





























Years— 1928. 1927 1925. 
Total revenues._...-.-- - 1.616.248 $1,672 :729 $1 210. 776 $1, a 704 
Gen’! & misc. expenses 18,163 31,186 9,549 4.583 
TO ccpiidéshiekises seminal 1 ‘971 1s 148 
Wsberest, BC... cccnccsve 67 ,3283 53,316 94/902 57.273 

Net income. ........ $1,530,741 $1,587,970 $1,151,354 $969,700 
Preferred dividends. - ~~ 684, ,234 684.23 683 ,352 
Common dividends ----- 839,749 819,828 439.370 279.655 

Balance, a $6,758 $83 ,908 $27,750 $6,694 
—vV. 128, p. 113. 

Ohio Bell Telophans Co.— Annual Report. — 

Calendar Years— 1928. 1927 1926. 1925. 
Telephone oper. 0 = as 938,849 $35,395, ‘374 $32,927,525 $29,967,001 
Telephone oper. exp___- 26,184,428 24,038,662 22,331 714 20,592,054 

Net oper. revenue -_-_-_$12, hey 421 $11,356,712 $10, est rit $9,374,947 
Pncsilectabes st revenue- ~ "212 1 0 88, 
Taxes toopers... 3,710,996 3,348, 024 2 os 605 2,590,970 

Operating income___. $8 B0 .508 $7,849,979 $7,447,304 $6,695,822 
Net non-oper. income--- 6,516 605,890 497 ,859 346,220 

Gross income__..---- $9,347,025 $8,455,869 $7,945,164 $7,042,043 
Rent and miscellaneous -_ 614,230 577 832 660,518 632,765 
Bond interest, &c_..._- 670,358 1,578,448 1,153,262 1,484,075 

Net income___....-- $8,062,437 $6,299,589 $6,131,384 $4,925,203 
Preferred dividends_.._. 1,975,794 1,975,794 1,975,790 1 ‘975.772 
Common dividends---_-.. t 000 3,000,000 ,850,000 = 1,9) ‘000 
Miscl. appropriations - ~~ tt eee lie ’ ’ 

Balance, surplus_ ---_- $696,644 $1,323,795 $805 ,594 $469,431 

es of common out- 

aunding (par $100) -- 850,000 750,000 500,000 450,000 

. per sh. on com--- $7.16 $5.77 $8.31 $6.55 
Comparative Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 

— $ 3 TAabiltttes— $ $s 
Intangiblecap.. --.--- 526,169 |Common stock. 85,000,000 75,000,000 
lob ieee. 17,830,730 16,973,476 | Preferred stock. 28,219,700 28,219,700 
Telep. plant and Stk. Mability for 

equipment. .. 120,286,234 110,364,012; conv. aes 5,947 5,947 
Gen. equipment 2,801,583 2,318,739) Funded debt... 5,199,000 5,411,000 
Other permanent Adv. fr. system 

investments-_ 722,004 657.838; corporations... 1,600,000 3,496,293 
Cash & deposits. 416,539 614,318 | Notes. ..--.---- oF ep ene 
Bills receivable. 1 582 7,170| Accts. payable. 3,216,598 2,501,956 
Acc’tsreceivable 3,729,423 3,115,259|Accr.Mab.notdue 3,813,249 3,412,785 
Mat’l & supplies 1,081,329 1,400,125|Ins. & ey 
Accr.inc.not due 7,855 8,957} reserves...-. 37,500 18,900 

. fund assets 38,664 203,175 | Liab. tor empl. 
Prepayments---_ 253,840 258,457| benefitfund-. ------ 1,338,439 
Cnamert, bt Oth. def. credits 337,277 463,174 
disct. & exp-- CAGE: . < eadoe Res. for accr. 
Other def. debits 1,511,537 1,550,820| depreciation.. 12,988,107 12,461,654 
Res. for amort. 
of intan. cap. 273,838 270,624 
Approp. 3,500,000 3,500,000 
Corp. sur. un- 
appropriated. 2,588,151 1,898,043 
i 148,722,807 137,998,516{ Total..------ 148,722,807 137,998,516 





—V. 126, p. 1660. 
Ottawa Light, Heat i& Power Co., Ltd. Earnings. — 





Calendar Years— 927. 
Gross. rev., allsources.. $2, baa S34 $1, 1990. ts $1. at “383 si Md 183 
Operating expenses i achenlesim 1 "258, 742 1,130.3 19 1,112,102 1,092,550 
Fed., prov. &{mun. taxes 137.862 130,866 111,563 112,08 
Interest charges_...-.-- 202, 464 142/374 136,526 
Depreciation reserve 1 30,000 105,284 104,950 
Preferred dividends (6% %) 97.500 97 ,500 97 ,500 ,500 
Common dividends (6%) 33 0,000 210,000 210,000 210,000 
Dominion income tax - - - 4:572 28,045 30,013 33 237 

Balance, surplus_..-- $3,938 $55,748 $45,545 $333 
—V. 126, p. 1982. 

Pacific Public Service Co. (Del.).—Stock Sold.— 


A. E. Fitkin & Co., Ine.; mempeel. Noyes & Co.; Federal 
Securities Corp.; Bond & Goodwin & Tucker, Inc.; Dean 
Witter & Co., and National Bankitaly Co. have sold 
43,000 shares class A common stock (at market). 


Shares are fully paid and not redeemable. Dividends exempt from present 

normal F . <7 e tax. ee ees Ts By 
le 
San Fran en tral Trust Oo. of Illinois, Chicago, and Guaranty Trust 
ee Now Fock. Trust Co witty HS 
0 

Articles of incorpora _ vide that class A common stock fs entitled: i 

To petority as to wayyy ar to the extent of $1.30 cash per share per annum 
over the class B common stock, and such dividends at the rate of $1.30 


per share are cumulative to the extent earned in any calendar year. 
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In each calendar year, after all cumulative dividends are set apart or 
paid on class A common stock, to share equally as a class with the class B 
common stock, after the class B common stock shall have received an amount 


equal to $1 cash per 
To priority in jp ~ a Fy liquidation or dissolution over the class B com- 
mon stock —K., to $25 So Soe pe lus dividends at the rate of $1.30 per share 
to the ut anpe id on the A common stock, and, after 
~ + the oan sane B common stock of an amount equal to $25 per 
share on the class B common stock, excluding the dividends, to receive as 
a class one-half of the remaining assets. 
Listed. = ae aoe is listed on the Chicago and San Francisco Stock 


Company owns over 99% of the common stock of Coast Counties Gas 
& Electric "Co. and all of the commen stock, except directors quesyins 
oa of California Consumers Co. and of California Consolidated Water 

The company, through its pS. A owns and controls a group of 


poe ——- suppl a diversified public service to more than 60 
poe ties in Califo : ving an aguregate te population estimated 
zimately 1,832,130. 
ted earnings after ey of maintenance and depreciation, 


the aialeatien on-recurring charges and operating economies (amount- 
ing, for the year “os, to $188,330) and giving effect to present financing, 
are as follows: 
1928. 
$5,484,572 
3,462,978 


$2,021,594 


1927 
$5:141:330 
3,316,249 


SI oli ails callie tins sam erentn inant ds $1,825, oso 
Prior ch a consolidated interest on funded debt 

and di Paid or ers stocks held by the 
public, depreciation, “amortization m of debt discount and 
expense, Federai income taxes..................---- 


Balance available for dividends.........-.--..-----.---- 
Annual dividend requirements on class AS stock (incl. this — 
Based on the 100,000 shares of class A oe 
ob 45 t —— of this financing, the So ene 
—we t+ ~y f - yoy 
Pinancing are $3-100.000 of 554 % convertible gold 


the extent that such notes are converted into class A commo: 
to shares of such class A 


a go income). -.-.-. 
a than Wederal 





1,436,429 


$585,164 
130,000 


outstanding 
a above oe at the rate 


policy of the com: an extension to the nettens Of class A comstaen see 

pd Tg the right to purchase with such = _ — 
yable on ° 

scrip therefor at a of $13 per share. In such cases, the dividends are 

so applied and th (or scrip aoe Sr Sea 

) purchased therewith are delivered to the stockho! ed 

p epen tn Dy Do ee t in cash on OF before the date fixed in 


the resolution declaring the dividend. Compare also V. 128, p. 1397. 


Fane-Oie Edison Co.—Electric Output.— 
_ of this company electric output of 81,- 
799300 he ee an increase eat 4. 2% over 1928, and for the 
first 2 months of 1929. 433,877 k.w.h. as com with 162,074,644 
k.w.h. for the Site pated ak gest, an increase of 5.16%. For the e year 
ended Feb. 281929 the output totaled 993,617,604 k.w.h. as com ‘ed 
with 930,455,994 k.w.h. for the previous 12 months, se of 6. JOR - 





K.W.H. Output— Increase. 
Month of February__...........-- 81,792,620 RLS 408.704 3,383,916 
2 mos. ended Feb. 28_...-.-.-...- 170. "433,877 1 62,074,644 8,359,233 

mos. ended (| See 993,617 .604 930,455,994 63,161,610 

A > D. 3 


Peoples Light & Power Corp.—To Retire Debentures.— 
corporation has called at, for retemetton @ on July 1 1929, all of ite 35- 

aks %, convertible “yt debentures, series of 1962, then ou » at 
joan olders of these debentures may er same to the Central 
Co. of N How York at any Gane peter to Jmhy, He 1929, and receive 

a pom cons to the redemption price, together wi th interest accrued 


i 


thereon to date of surrender. These debentures are convertible to and 
including June 21 1929, into class A common s at 
the rate of $32.50 per share.—V. 128, p. 1055. 


Power Corp. of Canada, Ltd.—Debentures Sold.— 
A. Iselin & Co., New York, and Nesbitt, Thomson & Co., 
Ltd., Montreal, have sold. $10, oo 000 "444% b e-em con- 
vertible debentures, series B (rai ng equa ally with the 
5% 30-year conv. debentures, series e debentures 
— offered at 100 and int. in both ends and the United 

tates. 

Dated Mar. 1 1929; due Mar. 1 1959. Principal and int. 
payable r. the option of the holder in Canadian gold coin of the ent 
wat of ween and fineness at an brane of the Ro of 

in Canada, or in ster of the Royal B. of Copede & hee 
don, England, at the .86 2-3 to the £, or in United 8 

coin of the t standard of w 


t and fineness at the agency of the 
Bank of in New York Denom. $1,000 and $500 c 


. at any time after Mar. 11934. Montreal Trust Co., Montreal 
pean Authorized 
s Ng convertible debentures, series A... *$5,000 
p Re le debs., series B 000 
tive Ist pref. stock = ie ae 5,000 
$ / non-cum. partic. pref. s 000 


mw nee 
* Less $20 which 


M. & 8.) 


at the 


Company.—Was organized in 
and is primarily interested in the acquisi of a controlling or 
substantial interest in the securities of hydro-electric and public utility com- 
nies, but the powers conferred upon the company by its charter and by- 
ws permit of the investment of its funds in other h-grade bonds end 
in porn Ad, of a management fee, the qompens 

the management of the properties in which it is in 
services to other proper: 


manag 

Pte 8 nr Both management and d ents have shown 
considerable growth in years and many be eupectel to tnarense the profits 
of the company in the 


The company 5 tty I the controlling interest ae East Mostenay Power Co., 
Ltd., and Canada Northern Power Corp., -» Which in on controls 
Ltd., an 


Northern Ontario Power Co., Ltd., % ortuer ¢ ai. Power Co 
t Northern Power Corp., Ltd ntial interest is also held 
in eee wer Co. 27s ritish Columbia Power Securitas 
« Power & n Oo. , Foreign Power thes 
Corp., Ltd., Winni Electric oe, Wife “ta in’ turn controls Mani 
Power Co., pay 


western Power Co., Ltd. e remaining ie 
y eeentes and ‘iversified list of 


value of the company’s ae and common shares, 


Ppro: 000, 
s.—The earnings of the hes yy have shown a steady and con- 


growth since incorporation et earnings for the t t years, 
after dclnoting all opera’ charges and Federal taxes, but before debenture 
interest, ve been as follows: 
Year ended June 30 1926 ..... connec new wee wo wcccccocece 354 E18 
opp |. Siatetaeaamenemnar seem 188 38 
ear en “> 5 Sees ‘ N 
7 months ended Jan. 31 1929 (before Federal taxes)-.--------- 1,196,355 


es) 
Purpose.—Proceeds from the sale of the Ay B debentures of this issue 
will be Fused for investment in carefully selected securities (such investment 





may or may ae be for the purpose of uiring a controlling interest in the 
companies whose securities are 
Conversion.—The 4 % series B debentures may be converted at the o 
tion of the holder at any time before Mar. 1 1934 into common shares wi 
out nominal or par value of the company on the ~~ of ve a per share. 
No fractional shares will be issued, the com > erences arising 
pene oy incash. Under the resolution of eee ara creating th this ne. 
Ppropriate provisions have been made to provide against dilution 
Conversion privilege.—V. 128, p. 1397. 


Public Service Co. of New Hampshire.—Bonds Offered. 
—Tucker, Anthony & Co., Old Colony Corp. and Hill, 
Joiner & Co., Inc., are offering at 9414, to yield about 
4.85%, $1,000,000 ist & ref. mtge. 4 Em gold bonds, 
series B. Dated Oct. 1 1927; due Oct. 1 1957. 

These bonds will be a legal investment f in M 
York, New Hampshire, Main ‘i aine, “Bhode Iéland pen pRB > Say 

Company. —Is the largest public utility company in the State of New 
pees enh It serves bf a electric light and pewer the thickly populated 
manufacturing district along the Merrimack Riv ver, including the cities of 
Manchester and Nashua, the two largest cities in the State, as well as La- 
conia, Milford, Keene, Conway, Colebrook, Franklin, Tilton and several 


surro’ towns. The cities of Nashua, Keene, and Franklin 
are also served with It also operates, through subsidiaries, the street 
railway system of anchester an interurban line to Nashua. The 


total population served by the company is estimated at over 218 8,000, or 
approximately 50% of Kero: population of the State. 


Capitalizat upon Completion of Present Financing. 
Underl divisional (alowed) mortgage 4 is anifiin saw th inte lc *$4,972,000 
First & re. =. Bee -. series ye Se babs ccdasacussoes tery nt 
. mtge. WD, BORNEO The cnn. cntbins coucncd 4,100,000 
stock, $6 cumulative (no par)................. 53, 1th 


Earnings j Combined Prop peri (After Giving 


on to Present Fina: > 
Dec. 31 192 — 


dec vebdbiameious sapling twh> cudlssnn puesta waesaeb :078 ,569 
Operating expenses, incl. maintenance and all taxes.......... 4958 ,677 

Net Ag ho inne arch to wo whiah Senna in lariat li ts Drip tase Bin twaies wine maaebeles 142,891 
Ann. int. require. on gm ye — (closed) mtge. bonds _ 364830 
First & ter. a A OS FF eee eee eee 182,500 
First & ref. mtge. 4 E% og a A Pi ctinschcceeus aeueein 184,500 


Balance for pry lus and dividends. _.............-. $1,511,061 
Control.—The 120,000 €s no par value common stock are all owned 
by the New England Public Service Co.—V. 127, p. 2819, 120. 
Radio Corp. of America.—Plan Operative.— 
See Victor Talking Machine Co. under ‘‘Industrials’’ below. 


Exchange of Stock Certificates—Listing.— 


At the sp meeting held Feb. 27, the stockholders approved (a) the 
rec ication of the “ common = into new common stock at the 
rate of five shares of new common stock for each share of “a common 


stock; (b) the issue of 813 ,365 shares of “_ pe. stock, and (c) the necessary 
amendment of the certificate of ,incorporat on na pf the ‘corporation. 

Holders of certificates for “‘A’’ common stock should promptly surrender 
their certificates to = corporation’s transfer agent, the Oorporation Trust 
Co., 120 Broadwa . Y. City, for e for ificates for the <4 
common s > PRINS. certificates ‘be delivered in the first in- 
stance, which will be exchangeable for definitive engraved certificates when 
ready for delivery. 

Holders of certificates for original common stock (the stock outs 
prior to the amendment of the certificate of incorporation in 1924) sho 
also surrender their certificates mj exchange for certificates for — new com- 
mon stock. Since each share o common stock is th uivalent 
of one-fifth of a share of the 298 common stock, holders of om tes for 
shares of the original common stock will receive certificates for a like num- 
ber of shares of the new common stock. 

Certificates representing fractional shares of ‘‘A’’ common stock may also 
be surrendered in the same manner for exchange for certificates for une new 

common stock at the rate of one share of new common stock for one- 
fifth of a share of “A’’ common stock represented by the surrendered frac- 
bea - certificates. See also V. 128, p. 1397. 

he New York Stock Exchange has authorized the listing of 803,404 shares 
of “B” fficial issua: 


of ite oA” co on stock now outstanding (or 
with the esgubilen of the c pnts stock 0: 


Shawinigan Water & Power Co.—Bonde Offered. — 


A up comprising Brown Bros. & Co.; Lee, 
Hi n & Oo.; Alex. Brown & Sons; Jackson & Curtis, 

Minseh, Monell & Co., Inc., is offering at 93 and int., 
yieldi over 4.90%, an additional issue of $6,000 000 1st 
mtge. 


coll. trust sinking fund 444% 2 gold bonds, series B, 
due May 1 1968. Proceeds from the sale of these bonds 
and of 311,178 shares of capital stock to be sold for cash, 
will be used to pay for additions and improvements and to 
y for the acquisition of the properties of Laurentide 
ae Co., Ltd. A substantial amount of this issue will 
be sold simultaneously by a banking group in Canada. 
oe Se Outstanding peers i —— of Present Financing) 


mtge. & coll bonds series ““A,”’ 434%, 
Sat ai al x oes 1968 Ginel. this issue) -.._-- 2 == 216,016,000 
Laurent & So, bia a Tye 2 fa, due Jan. 1 1946----" 6.536.000 
Bien ths s, aue =D se esenes eon cosceece ~500 
Capital stock (one class) without par value_.........-.-..- a. 


alin addition, $: $8. 500,000 


in the company’s treasury. 
Data from Letter of Julian C. Sut, Vice-Pres. of the Company. 
Business .—Com y is one of the largest ucers of bh 
power in the wore, It owns, ved r cones through stock —a-F eo | 
fem ae subsidiary a companies, powers 
ogee ower ip tee i of duet ogat about 1 508,000 
c p. is developed now % 
com ywns 1450 miles of high nm tra lines, in- 
wie. lines to M fontreal and the City of Quebec, and with subsidiary and 


affiliated companies has 1,647 miles of tribution lines and 
electricity to 348 communities, nn rising substantially all the larger — 
and manufact uring districts in t ce of Quebec. Total populatio 

of territory served is approximately 2,400,000. 

The company has recently acquired, ‘subject to outstanding debt, all the 
physical assets of Laurentide Power Co., pompensing &@ power develop- 
ment at Grand Mere with installed capacity of 165,000 b.p. and provisio 
for installation of another 25, O00 b.p. unit. 

Secu ds will be secured by direct first mortgage on the 
n lines ook ay 1927. and sinc acquired and made “be 
transmissio own since a e = 
basis f iesue of additional bonds; by pledge of certain first mortgage bo 
of electric and manufacturing companies now controlled; , oad by a ra floating 
wy on all other assets now owned or hereafter acquired 

are issuable under restrictions of the m 
wise therein provided, the lien of the 
Property or or —— aoe made t' 
n m of present 
(after. ? Sreciation) and securiti 
ing and $8,500, 
of which more than $65,000 
bonds will be a direct first 
able exceeds Mr values. To fixed $133,000,000: to Geprode 
securities owned, at book values, exceed 
in hands of public upon completion of financing will be $59" 029 


Except as other- 
not ys aoe ty to other 


mortgage wil 
ae bee = Se tees “< 
total boo propert 
51,016,000 bonds yemend- 
be more than $78,500,000, 
me Ce these 
er- 
tion) and 


tal funded debt 
+500 
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Earnings Year Ended Dec. 31. Syracuse Lighting Co., Inc.—Earnings.— 
Gross naan vipareet Calender Years— : 1927. 
Earnings. ee” 2 Gee GRIEG boo oko da ebldeewccdbiabeoasacce $7,890,041 $7,072,141 
NE. guste neskaabnace $5.74} 44 $3.30 “581 a1. ce: 652 52.045 898 x Operating expenses and taxes ESS, 5 TRS ,085,814 4,507,930 
1936 ube heedhhh apenas ,660, 417,067 1,459. 744 2 ,957 323 Net nen Gd Rebhs dhte ka dkguwones $2,804,227 $2,564,211 
REEL ws we mentacin madmen 9,362,828 4°939" 276 =61,637,493 os me | Rnccene GOGROMEES. . oo bs edu ddbnsccacdcdeccece 720,386 737 ,382 
10d abs cappetadumses 11,562,331 '098.523 2.250.000  4,848:523 
x Before depreciation and income taxes applicable to interest charges.| Balance..........-...-----.---.---.------- $2,083,841 $1,826,828 
y Tactudes tat Interest charged to capital account. Pre lainidends Such u nd we sasvl ead bieetiniecae> 599, 457 ,800 
et earnings for 1928, as above, were $7,098,523. By acquisition of 
Laurentide Power proper Hes. there will be available | additional net earnings | Balance. ---------------------------------- $1.484,034 $1 senee 
of a mate! making a tota , or more cr f y and ,000 
three times the $2 708. 7a afnual interest on total funded debt to be out- ons 5 grates credit So naparee Sip Gapprtnpan Sera apa teee 
sta n hands of public upon comp n of present financing, and ov 
2.65 thes the annua ual interest requirement on such total funded debt and Comparative Balance Sheet December 31. 
om Sing Fund Binion fad of 9% Be largest amount of | Asse ce: ee, ee 
i —Sinking fund o annum on ges gmeuw oO a — 
erst matinee & coll. trust bonds outstanding =o ear a to be for — capital. -.-- 29, _ " 26, _ =) —— A rey 5,023,751 4,834,600 
ued under t mortgage. | Cash....---.---- stock— 
ae a ee 2 — Recta receivable. 927029  $10:850|. 8% cumulative. 2,000,000 2,000,000 
Rights.— Subs. tocap. stock -....- 4.668| 7% cumulative. 1,000,000 1,000,000 
At a meeting of the directors held on Feb. 19 1929, an issue of stock, | Prepayments- ---- 3,907 140,518| 634% cumul._. 2,000,000 2,000,000 
without par value, to the shareholders was authorized at $: share on | Mater. & supplies. 768,303 940,284! 6% cumulative. 4,000,000 3,959,400 
the basis of one share of new stock for each six shares of the registered hold- | Investments. - - -- 101,277 3.502 Prem.onpref.stk. --.---- 141 
ings of record March 22 1929. Subscriptions will be payable at the Montreal | special deposits. -- 55,782 Cap. stock subscr. ---.-- 32,100 
Trust Co., Place d’'Armes, Montreal, Canada, or at the office of Aldred & | Unamortized debt Funded debt... _-_ 11,711,500 11,773,000 
Co., Ltd., 24-28 Lombard S8t., London, E. ©. 3, England, as follows: discount & exp. 479,422 505,486 Notes &accts. pay. 3,043,012 1,213,293 
50% on or before May 1 1929, = 50 on or before June 28 1929. The Suspense. ......- 12,672 31,770 Unmat. liabilities. _...-- 70,389 
right to subscribe will Capire on May 1 Consumers’ depos. 91,206 ,530 
The presently authorized capital is '2.600,000 shares, without par value, | Acerued accounts. 444.173 -..--- 
of which at Dec. 31 1928 there were outstanding 1,867,072 shares, leaving Sund. def. credits. SE-O0T > \eetese 
issuable for the purposes of the gn 732,928 shares. | Suspense credits.. -..--- 3, 
On aad after July 1 1929, the Roya Trust Co., Montreal, Canada, Reserves......_- 1,408,719 1,039,140 
Aldred & Co., Ltd., London will deliver the new certificates.V. 128, p. 1 88. Total (each side) .31,724,830 29,020,273 Surplus____--_--_-- 980,369 701,127 
T 
Rockland Light & Power Co. (and Subs.) -—Earnings. —V. 126, p. 1041. 


Calendar Yv.ars— 1927. 


1928. 
$3 ,030 886 














Operatim® POVENUCS.. 22... ccccccoee $2,710,156 $2" rts 820 
Total operating expenses_-_-....-.--- 1,687 ,060 1,802,425 1,607,795 
Income from operations-.--------- $1 343,827 $907 ,731 $809 ,025 
Non-operating revenues......-...--- 46 636 142,225 40,378 
ee ree .- $1,390,463 $1, eit 9! 56 $849 ,40% 
Income deductions (interest, &c.)_-- 308 ,445 471,108 453 ,548 
ON Fer tt $1, 082, 018 $578 848 $395,855 
Preferred dividends. ......-..cs0--< 360,000 189,619 64,840 
Common dovidends---..-...--...-...-.- 449,854 252 ,568 192,079 
sis i bakit aang ea Si 40 a am $272,164 $136,661 $138 ,936 


—V. 128, p. 249. 


Southern California Gas Corp. (& Subs.).—£arns.— 
Earnings for 12 Months Ended Dec. 31 1928. 


GIGS GA...s, o.cwitinaN ns nstenionenathdetsbbsbbaknwosea $16,245,875 
COTES GEESE GEE CERO... 6k. nice tddwriscncdconesawsnaes 10,349,669 
Center GEE so hvac aed bee de~ccsenehakasbueesnosadnes x1 560,749 

Int. & amort. charges of Southern California Gas Corp- -_--~--- 1 "255, 621 


OL. S. ic Sb aa chit ae ween aren eaeied sy bhenebena aon wind $3 ,079 825 
Dividends on preferred stock. -...........----------------- 543 850 
Balance applicable to reserve and common stock -_-.....--- $2 535,985 
x Includes interest, amortization charges and preferred dividends of the 
subsidiary companies. y This amount does not include gay income from 
the investment of the corporation in the capital stock of Ventura Fuel Co. 
The balance available for the capital stock of that company (50% of which 
. Pavey by the corporation), after depreciation, for the year 1928 was 
Note.—The above statement does not give effect to less than 1-10 of 1% 
¢ bya common stock outstanding in the hands of the public.— 
p 


Southern States Utilities Co.—Notes Offered.—R. E. 
Wilsey & Co., Inc., and Beverley Bogert & Co. are offering 
at 9814 and int., to yield over 6.80%, $2,375,000 one-year 
5% secured gold notes. 


Dated Mar. 1 1929; due Mar. 1 


1930. Denom. $1,000 and 
Interest & Hirust oo. (MM. & 8.). 
Bank & , trustee, 


Interest payable at Continental National 
Chicago, and at First Nationa) Bank, New 
York. Red. any time on 30 days’ notice at 100% and int. Interest 
payable ~~ Fa-) deduction for norma! Federal income tax not to exceed 2%. 


Data aa potier of John T. Johnson, Pres. of the Company. 
tans pre ——— ized in Delaware. Through subsidiaries operates a 
ea se hone oo. in 42 counties in the MBtates of North Caro! 
an 


lina, 

West Virginia. Compan bape its subsidiaries owns and 

telephone exchanges roximately 18,700 stations. 

exis ating aeeiedan traffic arrangements. Path bas Bell System afford 
a nation-wide interchange of eae distance service. In addition, telephone 


service is furnished to — ian- The total population served 
is estimated to be ap 


500c*. 


‘el 
Based upon L ralsal A. 3. oe Bee public utility engineers and ap- 
praisers, the jes of the subsidiary companies havea re- 
eon ose valne | of $2. $4, 1B3, 75, and a depreciated going concern value of 


Consolidated Earnings 12 Mos. Ended Dec. 31 1928. 
= a9 


Livia” sated te avenadhkeawed bates bias o $497,780 
xP. incl. maint. & local taxes & amount of earnings 

Oper. fai le to minority common stock owners. --......-..-_- 230,460 

Net oper. revenue avail. for Ay. depres. & Federal taxes ____- $267 ,319 

Ann. int. requirements on $2,3 5% secured gold notes -_ __- et 18,750 


Earnings as shown above wg cae 2% times the maximum annual in 
uirements of all notes outstanding. 
rity.— Notes will be a direct obligation of the company 

further secured + = the deposit of all of the outstanding stock qwith the 

= tion in one tance of a small minority common stock interest) of 

bsidiary companies. 

"Purpe se.—Proceeds from the sale of these notes and $100,000 additional 

preferred stock will be used for retirement of $2,300,000 notes due Mar. 15 

929 and to reimburse the company in part for expenditures made for better- 

ments and improvements. 
Authorized. 


Capitalization— ed. 
One-year 5% secured gold n $2, 375. 000 
Cumulative 6% — — ($100 par) _$1,500, 000 | 
Common stock (no par)_.....-......-.-- 25 Soo shs. 


* Additional notes | — be issued under restrictions of the trust agree- 
ment.—V. 126, p. 2477. 


Springfield Gas Light Co.—Earnings.— 


Calendar Years— 1928. 1927. 1926. 1925. 
Operating revenues-_-_-_-_ $2, 355,272 $2,297,387 $2, 305. 156 $2,113,660 
Expenses of operation __ 1,168,475 1.218.262 1,216,050 1,083 ,791 
Maintenance. ________- 204,8 180,715 179,746 179,022 
paprediation PO Ta aa x 76.738 ,08 95,818 114,579 
, | RR iS a re 277 ,888 268 ,764 271,492 43 ,653 














Income from operat’ns $627,358 $535,560 $542 ,049 $492,615 
Non-oper. revenues. ___ 4,924 8,087 6,743 7,790 
Gross income__-______ $632 ,282 $543 ,647 $548,793 $500,405 
Inc. deduct. _. &c.)_ 60 ,067 34,426 53,581 64,999 
Net income. .....__- $572,214 $509,221 $495,212 $435,407 
DoSveiends., 2.0.55 caseee (338544 257 ($3)501,580 ($3)461,602 405,271 
eae 27, P 
shares -eapiai Seetaeenns $27 ,957 $7,641 $33,610 $30,135 
(par $25) Sila 181,419 181,419 155,502 151,808 
Earnings per share Pilates a> am $3.15 $2.80 $3.19 $2.87 





Telephone Securitice, Inc.—New Name.— 
See Keystone Telephone Co. of Philadelphia above. 


United Corp. (Del.).—President Elected—Bd. of Directors. 
George H. Howard has been elected President and a director of the 
corporation. Mr. Howard has resigned as of March 1 1929 from the law 
firm of Simpson, Thacher & Bartlett. Other directors are: Thomas S 
Gates, of J. P. Morgan & Co.: Alfred L. Loomis and Landon K. Thorne, 
Bote of Bonbright Co., Inc., and George Whitney, of J. P. Morgan 


This corporation was organized in Delaware in Jan. 1929 by J. P. Morgan 
& Co., Drexel & Co. and «onbright & Co.,Inc. It now has an outstanding 
capitalization of 1,006,335 shares of $3 cumul. preference stock and 4, 234 
910 shares of common stock with 3,994,757 shares of common stock reserved 
against the exercise of option warrants at $27.50 per share. The company 
now Owns minority interests in the capital stock of the United Gas Improve- 
ment Co. and common stock of Public Service Corp. of New Jersey and 
2d preferred, common stock and option warrants of Mohawk Hudson Power 
Co., and has recently —— locks of common stock of other public 
utility holding companies. he book value of these assets is in excess of 
$155,000,000 which is less .. the present market value thereof. 

For offer to minority stockholders of the U. G. I. Co., see V. 128, p. 1398. 


United Electric Service Co. of Italy (Unione Esercizi 
Elettrici).—American Shares Sold.—J. A. Sisto & Co., 
William R. Compton Co. and Bancomit Corp. have sold 
100,000 American shares at $23.50 per ‘American share, 
yielding 6% at the 1928 rate of dividend and at the current 
rate of exchange. The sale of these shares does not repre- 
sent any new financing by the company. 


The American Shares will be issued by the Banca Commercial Italian, 
Trust we New York, as depositary under a deposit agreement, to be dated 
March 1 i929, each share re resenting 3 deposited shares of the common 
stock of the par value of 50 lire of the United Electric Service Co. The 
deposited shares will be entitled to a dividends from July 1 1928. Divi- 
dends are normally a fae in for the preceding fiscal year 
on June 30. ane: J. A. Sisto + Co. Transfer Agent: Banca Commer- 
ciale Italiana Trust Co., New York; Registrar: C National Bank, 
eS aa ite t will, other things, vid bject to = 
t agreement amo: provide, su e 
detailed: ‘provisions thereof, 1, that dividends received by the depositary in 

ted shares shall be converted into dollars, if not received in 
dol of 1 ae rate of e ae oy -y~ to the registered owners 
of American shares; (2) that ag | cert for one American share will be 
exchangeable on or after Sept. 1 1929, for 3 deposited Italian shares, de- 
liverable in Milan; (3) that Piaitionsl shares of the common stock may be 
deposited in Milan after Sept. 1 1929, or prior thereto with the cnuseas of 
the depositor, for omtanes into American shares, deliverable at the office 
of the deposi in New York, and (4) that the holders = American 
shares may exer the voting rights of the deposited Italian shares. 


Data from a Letter of Ing. Oreste Simonotti, Managing Director: 
Capitalization as at Dec. 31 1928. 
44% ° divisional poms and purchase money mortgage payable 


Sh CORNROE TONE. chute a hadetme cbc cncdckatassoeua $219,657 
lst Mtge. Wo Conde LG due 1956 (in dollars) .-........----- 5,856, 
6% debentures due Oct. 10 1958, seen, te ee closed issue)... 3,157,894 


Common stock (shares 50 lire par value); 75,000 shares fully pu”: 
425.000 shares 10% paid. *Includes 1, 176, 600 shares held in escrow f 
purchases under option warrants. 

Business and Properties.—The Commpany yo in 1905, serves a 
population estimated at about 5,000 of whe h 429,000 are consumers 
directly supplied by — ric light and — ourvies. During the first 
6 months of the current f! ear, 12,000 new customers were directly 
connected to the system — t is estimated that during the second six 
months, 15,000 new custemers will be served. 

The properties of the Company and its subsidiaries include hydro electric 
ey with a present installed capacity of 125,000 h.p. and a steam plant.of 

, and the company has under construction a hydro electric plant 
with an installed Fo oF pe of f 35. _— h. p. 


Earnings and Dividends. net mg oy Ay of the company before 
—— on, and the dividends Seid. for the six years, have been as 
ollows: 
Net Before 
epreciation. Dividends 
RIMES U6ckes adden Ete tebe nwa nned da aeee $761, 15% 
a a ss as ca ciel ts icine de ia tirescanidl Ais demain me wales nk ee ae ae 933 .2 15 
TES SELLE, ENE REL E ELEC Me ae 1,358,632 16 
SOU Ea nica Ainnsignite 4p Aeitaardnmeonanmainicicndicd ie 2,085,421 18 
RSS e rR Ee Se Sa eer 92. 18 
pO EP a ae eT eee 2,618,421 18 
UN ai ea ils i ea a is ines alge Bs Wh aie 8 


x6 months ended Dec. 31. 

The Italian Superpower Corp. of Delaware owns an important block of 
shares of the company amounting to about 10% of the outstanding stock. 

Companies Controlied.—The company controls and operates directly or 
thro subsidiaries the Capital fi companies: Societa Lucana per Imprese 
Idroe ~ 5 9 Leones). staan it. a 4000 008; Societa Elettrica Umbra 
(Pe opin eta Industriale Italiana (Milano), 
capita. tie. 1 300 000: ay iaroclecotcn Dell’ Alto Savio (Milano 
canttal lit. 18,000,000; Societa Idroelettrica Dell’ Ossola (Milano), wr 
lit. 5,000,000; Societa Forze ony pe Italiana (Roma), copied if 24 
000, 000; Societa Esercizi Elettrici Lazio Sabina ¢ ne) ae 7 7,000.- - 
000; Societa Elettrica Aldo Netti Sse) 0.000.000 
Idroelettrica Monte Amiata (Orvieto), pital lit. 1» 000.000 an 
Idroelettrica Ligure Meridionale (Napoli), ee lit. 5, 000, 

Miscellaneous.—The Italian Government has recently authorized an 
increase of rates for electric light amounting to about 10% in vesteus 
provinces served by the company effective January 1 1929 The earnings 
of the company for the current fiscal year should be increased on account 
of this recent authorization. 

Under exixting Italian law there is no ag tax or other deductions 


made from dividends declared by the compan 


Common stock of the company was listed in Nov. 1928 on the Amster- 
dam Stock Exchange. _. =) 
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gs pee ny will be made to list these American Shares on the New York 
Curb Market.—V. 127, p. 2958. 


United Gas Improvement Co.—Minority Stockholders 
Receive Offer from United Corp. (Del.)—New President.— 

See United Corp. in last week’s ‘‘Chronicle,”’ page 1398. 
John E. Zimmermann has been elected President, succeeding Arthur W. 


Thompson. Mr. Zimmermann will also retain his position as Ch 
of the Executive Committee.—V. 128, p. 1227. 


Youngstown & Ohio River RR.— Agreement Operative.— 

A substantial majority of the lst mtge. 5% bonds having been deposited 
witht the Girard Trust Co., depositary under the terms of the Ist mtge. 
bondholders’ agreement, the committee has declared the agreement opera- 
tive. The time for deposit of bonds has been extended to and including 
March 11, and all bondholders who have not heretofore deposited are re- 
quested to deposit their bonds as soon as possible and before the expira- 
tion of the time limit.—V. 128, p. 1056. , 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Advanced.—The following companies, March 7, each ad- 
vanced the price of refined sugar 15 points to 4.90c. a lb.: American, 
Arbuckle, Federal, McCahan, National, Pennsylvania and Revere. 

Lead Prices Advanced.—American Smelting & Refining Co. has advanced 
» —_ of > sn 15 points to 7.25 cents a Ib.—Buston ‘‘News Bureau, 

arch 7, p. 4. 

Supreme Court Bars Coal Rate Dispute.—Bench refuses to pass on case, 
involving Commerce Board’s power on rail schedules.—N. Y. ‘‘Times, 
March 6, p. 22. 

Anaconda Raises Wages.—Wages of all employees on the daily te em 
raised 25 cents a day, making basic pay for miners $5.75.—Boston ‘‘News 
Bureau,’’ March 7, p. 2. 

1929 Paper Price Fized at $62 a Ton.—lInterantional Paper announces 
— rates, a cut of $4 under last year. New York ‘‘Times,’’ March 6, 
D. ‘ 

Kraft Paper Up $10.—International Paper Co. has advanced 
pease ype $10 a ton to $85, effective immediately .—‘‘Wall Street 

arch 6. 

De Forest Reduces Tube Prices.—De Forest Radio Co. has reduced prices 
on its radio vacuum tubes from 25c. to $1 a tube. Reductions were also 
made on other tubes.—‘‘Wall Street News,’’ March 7. 

Matters Covered in ‘‘Chronicie’’ of March 2.—(a) The trust companies in 
New York and elsewhere, p. 1285. (b) Strike of workers in Lynn (Mass.) 
shoe plants—6,000 reported idle—20% wage increase sought, p. 1301. 
(c) New form of trust created by Farmers’ Loan & Trust Co. designed for 
investors advantages of large scale of diversification of investments, p. 1319. 


Aeronautical Industries, Inc.—New Contract—Earns. 

The voting trustees in a circular letter dated Feb. 18, to the holders 
of voting trust certificates state in substance: 

The voting trustees wish to lay before you a brief resume of certain im- 
portant developments affecting the company on which they desire your 
instructions. 

On June 2 1928, the corporation entered into an agreement with W. W. 
Townsend & Co., Inc., under the terms of which Townsend & Co. agreed 
to buy from the corporation a total of not more than 100,000 shares of its 
stock at $20 per share, less a commission of $1 per share and certain selling 
expenses, the exact amount of stock to be so purchased to be determined 
by Townsend & Co. Shares so purchased were placed in a voting trust 
and voting trust certificates were offered to the public at $20 pet share. 
Under this agreement 60,000 shares have been issued and sold by the 
corporation. One series A warrant evidencing the right of the holder to 
purchase one share of stock of $30 on or before April 30 1933, was issued 
with each voting trust certificate representing one share so sold. By the 
terms of this agreement Townsend & Co. was to receive from the corpora- 
tion a commission of $2 for each share purchased upon the exercise of 
series A warrants. Under the terms of t agreement Townsend & Co. 
was to receive (series B) warrants evidencing the right of the holders to 
pure 50,000 shares at $22 per share up to May 1 1933, and was to have 
an ——— option to purchase 150,000 shares at-$22 per share up to the 
same date. 

A contract dated Feb. 16 1929, has been entered into between the corpora- 
tion and G. M.-P. Murphy & Co. with the approval of the board of directors 
subject, however, to ratification by the stcckholders, whereby the existing 
agreement with Townsend & Co. is to be abrogated with the approval of 
Townsend & Co., except with respect to the payment of the commission of 
$2 per share upon the exercise of 60,000 series A warrants as stated above. 
This new contract, unlike the agreement with Townsend & Co. heretofore 
mentioned, is a firm commitment, and provides for the sale through G. M.-P. 
Murphy & Co. of 40,000 shares of the corporation at $20 per share (less a 
commission of $2 per share) carrying 40,000 warrants each evidencing the 
right of the holder to purchase one share of stock at $30 on or before April 30 
1933. This contract also provides for the payment to G. M.-P. Murphy 
& Co. of a commission of $2 per share upon each share purchased pursuant 
to’ aese last mentioned warrants. Under this contract there is also granted 
to .i. M.-P. Murphy & Co. an option to purchase 120,000 shares at $22 
pe: share on or before April 30 1933. Said option and said 40,000 warrants 
are to be protected against dilution in manner satisfactory to G. M.-P. 
Murphy & Co. This contract also provides for the termination of the 
existing voting trust and the reduction of the board of directors of the 
corporation to eleven. 

y reason of the abrogation of the existing options of Townsend & Co., 
notwithstanding the creation of the new option to G. M.-P. Murphy & 
& Co., the number of shares of stock under option (leaving out of considera- 
tion the 106,000 shares under options evidenced by warrants) is to be 
reduced from 200,000 shares to 120.000 shares. 

The voting trustees believe that the ratification by the stockholders of 
the corporation of the contract with G. M.-”. Murphy & Co. is decidedly 
in the best interests of the corporation a-“‘ accordingly urge upon the 
holders of voting trust certificates to appro e the contracts. 

Statement of Income—Period Mav & 1928 to Jan. 31 1929. 


rice of 
ournal, 


Interest on call loans, bank balances, &c____.__ _---------------- $32,733 
Dividends received__...._._._.___------- oo -gsenibnee cesta 7 
Profit from sales of securities... _------- 6a tee ee ai ee Rae ee aed 36 ,908 


OES OR ere SREY See PC AMAR EIS Widmed | ~ 
Deduct: Expenses, $38,248; depreciation of furniture and fixtures, 
$90; proportion of organization expense amortized. $10,640; pro- 
vision for Federal income tax, $1,409..-...-..--------------- 


Net profit carried to balance OS 5 OREO AN 
—V. 128, p. 1398. 
Ahumada Lead Co.—Annual Report.— 


Consolidated Income Account—Years Ended Dec. 31 (U. 8S. Currency). 
[Ahumada Lead Co. and Compania Minera de Plomo, 8. A.] 














1928. 1927. 1926. 1925. 
Sales of lead & silver_.__. $942,090 $1,817,520 $3,691,027 $3,397,224 
Expenses, taxes,&c ____ 1,040,582 1,721,195 2,877,601 2,380,803 
Depreciation _-___._---- 57 ,073 47,708 44,759 29,516 
Unprod. prospecting _.. --.....-- CE). -wenecmeen] |: and adie 
ROI. oa = ae def$155,565 $8 ,432 $768 ,667 $986,905 
Inc. from investments. __ 5,100 191,966 298 ,056 506,828 
Total income__-__-_-__- def$150 465 $200,399 $1,066,723 $1,493,733 
Prev.ous surplus_____-- 689 ,094 637 ,697 577,184 217,282 
Tre aees.. OF. FIR sikdacen “sawed ace Cree. Gee stb eae 
De eee. a tee Stes Po Less cos were 100,361 
St he pets cen cs $538 .630 $838,096 $1,740,806 $1,811,376 
Less transf. tc Mex. legal 
Ne antal SGaaki es. < te ate ana 30,293 41,174 
Deduct dividends... ........ 149,002 1,072,816 1,192,018 
Surplus Dec. 31__-_-_-- $538 ,630 $689 ,094 $637 ,697 $577 ,184 
Sh. of cap. stk. outstdg . 
|) Deed eet ae 1,192,018 1,198,018 1,192,018 1,192,018 
Earns. per share on cap. 7 
ws 8 oe eas Nil $0.17 $0.89 $1.25 





Balance Sheet Dec. 31. 








Assets— 1928. 1927. Liabilities— 1928. 1927. 
Land, mines; eq., Capital stock - - -.- $1,192,018 $1,192,018 
BPR aR $1,843,443 $1,819,226 | Accts.& wagespay 28,064 ‘ 
Inventories... ... ,184 .575 | Res. fordeprec.... 209,861 152,871 
Accts. receivable_. 53,115 169,498 | Mexican legalres.. 103,060 103,060 
og te ee 121,774 56,453 | Surplus. ......-..- 538,629 689,094 

Expenses prepaid 20,115 25,730 
Be Sic sited $2,071,633 $2,193,482 BOM. soatecis $2,671,632 $2,193,482 





—V. 127, p. 2822. 


Air Reduction Co., ine—-Listing.— 

The New York Stock Exchange has authorized the lis of 15,000 shares 
of common stock, without par value, on official notice of issuance making 
the total amount applied for 741,292 shares. 

The company proposes’ to issue up to 15,000 shares of its cap- 
ital stock on account of the purchase of assets of other companies for which 
it * = nnn ae which may be acquired prior to June 30 1929. 
—v. oD. » 887. 


Alaska Pacific Salmon Corp.—Pref. Stock Offered.— 
Blyth & Co., The Detroit Co., Inc., and Wm. Cavalier & 
Co. are offering 65,000 shares series ‘‘A” (convertible) 
preferred stock at $50 per share. 


Entitled to cumulative dividends at the rate of $3.25 per share. Divi- 
dends exempt from the present normal Federal income tax. Each share of 
series A preferred stock may be converted until Feb. 15 1939, into 1% 
shares of common stock. Red. in whole or in part upon at least 60 days’ 
notice at $55 per share and div. up to Feb. 15 1934, and at $52.50 per share 
thereafter. Dividends payable Q.-F. Beginning Feb. 15 1934, and on 
Feb. 15 of each year thereafter, there shall be paid into a sinking fund for 
the retirement of the series A preferred stock, such proportional sum an- 
nually as will retire the outstanding series A preferred stock in 20 years 
from its date of issue. Transfer Office: American Trust Co., San Francisco 


and office of the company, Seattle. Registrar: Bank of California, N.A., 
Seattle and San Francisco. 

Capitalization— Authorized. Outstanding. 
Series A preferred stock (no par )____...____- ,000 shs. 65,000 shs. 
CN HOO: CEO DEF) 6 oi ks Can cd ddotan *480,000 shs. 200 ,000 shs. 


* Includes 113,750 shares held for conversion, 35,000 shares for the pur- 
chase of which an option will be outstanding and 25,000 shares reserved as 
possible additional consideration for certain properties. 


Data from Letter of G. W. Skinner, Pres. of the Corp. 

Business & Properties.—Incorp.in Del. Corporation has acquired, after 
completion of present arrangements, the properties of the Sunny point 
Packing Co. and the operating properties of Alaska Consolidated Canneries, 
Inc., and Deep Sea Salmon Co., all of which have been successfully engaged 
in the Alaska packing mem agg Corporation owns its own canneries, 
machinery, tools, equipment, floating equipment, can and box factories 
warehouses, docks and shipways at canneries and adequate equipment and 
facilities for catching its own fish. Properties acquired include all the 
rights of predecessor companies to brands, labels, trademarks, fish traps, 
trap sites and all fishing gear. Company has 11 canneries located at 
Ketchikan, Rose Inlet, Chomley, Yes Bay, Quadra, Kake, Pybus Bay, 
Tenakee, Funter Bay, Drier Bay and Port Anthorp. in connection with 
the canneries are store buildings, housing facilities for employees, and 
marine ways for repairing floating equipment. ‘These canneries will have 
35 lines of canning machinery, capable of a normal capacity of 35,000 cases 


er day. 

Principal floating equipment belonging to the company consists of 38 
cannery tenders, 24 seine boats, 8 pile drivers, 3 pile pullers, 8 derrick 
scows and about 58 deck scows. In addition over 40 privately owned seine 
boats furnish their entire catch to these canneries. 

Assets & Earnings.—Total assets of the yes & including $1,868,639 
working capital, after giving effect to present financing, as planned, and the 
acquisition of properties as of Feb. 8 1929 amount to $5,728,258. 
= to $88.12 per share of series A preferred stock to be presently 

u 


The seasonal output of canned salmon by the predecessor companies, 
in full cases, for each of the past five years, has been as follows: 

1924. 1925. 19.26. 1927. 1928 
772,715 746,216 800 ,642 314,743 848,012 

The season of 1927 was the smallest pack on record for Central and 
Southeastern Alaska. 

Combined net earnings of the peogoncmaee companies from the sale of 
417,138 cases of salmon packed in 1928, after deducting administrative and 
general expenses amounting to $213,599, interest paid amounting to 
$197,293 and Federal income taxes were $377 ,424. Of the 1928 pack there 
remain unsold on Dec. 31 1928, 457,994 cases having a then market value, 
less estimated selling expenses of $2,651,683, which exceeds production cost 
by the sum of $715,173. On the basis of realizing profits from the unsold 
pack as indicated and after providing for depreciation on the basis of the 
plant values as now set up, the interest paid by predecessor companies 
and Federal taxes at the rate of 12%, the net earnings on the 1928 pack, as 
prepared by Price, Waterhouse & Co., amount to $1,006,776. This is 
ores to $15.48 per share of series A preferred stock to be presently 
outstan : 

Purpess -1-Preseede from the sale of this series A preferred stock, together 
with 35.000 shares of common stock, will be used to acquire the properties 
of Alaska Consolidated Canneries, Inc., to pay in part for the properties 
of the Deep Sea Salmon Co., to provide adequate cash working capital and 


for other corporate purposes. 
Listing.—It is ex that application will be made to list this preferred 
stock on the San ancisco Stock Exchange or the San Francisco Curb 


Exchange. 


Alleghany Corp.—Reaches Agreement with Baltimore & 
Ohio and New York Central to Purchase Wheeling & Lake 
Erie Stock—Sells Buffalo Rochester & Pittsburgh Stock.—It 
was announced March 7 that the New York Central, Balti- 
more & Ohio and Van Sweringen interests have executed an 
exchange of control in the Buffalo Rochester & Pittsburgh 
Ry. and the Wheeling & Lake Erie Ry. thus bringing plans 
for consolidating the Eastern railroads into four trunk lines 
a step nearer. The New York ‘‘Times’’ in reporting the 


matter said in part: 

This $160,000,000 property transfer was the first definite intimation that 
the New York Central would support the plans of the two other principals 
for mergers counter to the aims of the Pennsylvania. = 

Both the B. R. & P. and Wheeling deals centred on the ARegheny Corp., 
the $130,000,000 investment company recently formed by O. P. and M. J. 
Van Sweringen to consolidate their security holdings and raise liquid 
capital. This corporation sold control of the B. R. & P. to the B. &. O. 
for about $10,000,000. It acquired from the B. & O. and the New York 
Central their share of control in the Wheeling for about $26,000,000. 

These deals place the Van Sweringens and B. & O. in control of roads 
for which they asked in merger petitions recently filed with the I. 8. C. 
Commission. In these petitions, the Chesa ke & Ohio, in behalf of the 
Van Sweringens, asked for full contro] of the Wheeling and the B. & O. 
asked for control of the B. R. & P 


Th chase of the B. R. & P. was announced by George M. Shriver, 
Senior ice-President of the B. & O. The New York Central confirmed 


the details of the Wheeling deal. 

Under the recently revived four-party consolidation plan of 1925, the 
control of the Wheeling was divided among the Baltimore & Ohio, New 
York Central and Van Sweringen roads. Early in 1927, when it became 
apparent that the Taplin or Pittsburgh & West Virginia interests might 
seize control of the Wheeling, the Van Sweringens telephoned J. D. Rock- 
feller and obtained his holdings in the Wheeling for a consideration of more 
than $40,000,000. After telephoning their bankers to finance the deal, 
the Van Sweringens divided the Rockefeller stock, and Wheeling stock 
bought in the market, with the B. & O. and New York Central. 

At.the instance of the Taplins, the Commission issued anti-trust act 
citations against the three systems for their Wheeling holdings. An 


| examiner for the Commission, however, held that while the Wheeling’s 


business was substantially competitive with the B O. and New York 


Central. it was not thus competitive with the Nickel Plate, the Van Swerin- 
gen road which shared control. 
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By dis of their Wheeling holdings to the Alleghany Corp., the 
B. & O. and New York Central have removed the grounds on which they 
were cited in the Cla pee provectiogs, end, in view of the conauinar 6 
report, it is not ered likely the Nickel Plate citation will be prose- 
cuted. The hany ., While without the jurisdiction of the Com- 
mission, is not exercising control of roads which would be forbidden to a 


tion. 
Although the Van Sw 


eringens held control of the B. R. & P., they did 
not ask for inclusion of this road in their system in the petition 
filed recently with the Commission, but the . & O., which then had no 


interest in the road, did ask for this permission. It is understood the B. & O. 
is prepared to give the New York Central control of at least a of the 
northern section of the B. R. & P. Asked about this, Mr. Shriver said: 

“In view of the fact that in its recent petition the Baltimore & Ohio 
stressed the iuperennce of the four-system plan, which 7 V5 meres 
that the New York Central would obtain a part of the B. R. & P., it may 
be assumed that the terms of the B. & O.’s purchase of the B. R. & P. do 
not preclude carrying out this feature of the Sour-pect plan.” 

Attorneys for the roads notified Ernest J. Lewis, Paiasen of the 1.-8. C. 
Commission, of the Wh deal. 

The interests of the New York Central and the B. & O. in the Wheeling 
were about equal, each comprising about 38,398 shares of prior lien stock, 
4,933 shares of preferred stock and 56,000 shares of common. These 
roads, and the Nickel spe ye more than $10,000,000 each for their 
holdings. The Pittsburgh & West Virginia holds a minority interest in the 
Wheeling. The Alleghany Corp. bought the Wheeling stock on a cost 
and interest basis. 

The Van Sweringens bought control of the B. R. & P. from the Iselin 
and Roosevelt interests at a cost of about $9,500,000 last Autumn. This 
was done with the knowledge of the Commission but of practically no 
other body. Coming as a surprise in railroad and financial circles, it insured 
that the Pennsylvania would not take controi of the road as it did with 
the Lehigh Valley and Wabash. 

Of the $55,855,858 of the three classes of Wheeling stock outstanding, the 
Van Sweringens now control $29,799,300. Of this, $19,866,200 is controlled 
Geos ~ spe Alleghany corporation and $9,933,100 through the Nickel 

ts) gs. 


The following is credited to F. X. Milholland, assistant to 


George M. Shriver, senior Vice-President: 

The Baltimore & Ohio confirmed the report that the Van Sweringen inter- 
ests had acquired its holdings of Wheeling & Lake Erie stock, both preferred 
and common, aggregating about 17% of the stock of that company._ It 
was also stated that the Baltimore & Ohio had purchased from the Van 
Sweringen interests subject to the approval of the I.-8. C. Co ion, 
their stock holdings in the Buffalo, Rochester & Pittsburgh Railway. This 
is one of the properties included in the recent application of the Baltimore 
& Ohio to the Commission to acquire control of and in addition to permitting 
the Baltimore & Ohio and entrance into Buffalo and Rochester would 
contribute an important link in the Baltimore & Ohio’s proposed new 
freight line between Chicago and the East.—V. 128, p. 887. 


American Bank Note Co.— Annual Report.— 

















Calendar Years— 1928. 1927. 1926. 1925. 
SOS POCEEs nc necesceee $3,365,981 977,666 $2,371,059 $1,927,510 
Depreciation. _....-.-.- 348 ,392 327,030 314,725 294,381 

a wim al $3,017,589 $2,650,635 $2,056,333 $1,633,129 
Miscellaneous income- -- 232,247 176,797 219,498 168 ,342 

Is Si 1c sate ce nectar nea a $3,249,836 $2,827,432 $2,275,831 $1,801,471 
Misc. int. & sund. deduc. 3,751 3,470 . 6,205 14,057 
Pension fund__.-.----- ,000 50,000 40,000 40 ,000 
yProfit-sharing plan. --- 399 ,562 301,454 219.804 147 ,473 

Net income____---.- $2,796,522 $2.472,507 $2,009,823 $1,599,941 
Pref. dividends (6%) - - - 269,739 269,739 269,739 269,739 
Common divs_._....-- ($3) 1,780,261 ($3) 1,483,575(2.70) 1335218 a989,050 
Divs.pf.stk.for’n sub.cos 29, , 29,048 35,400 
Stock dividend... 0402. §  cwnnce Pe! sacs dawn 

Balance, surplus--_~.-__ $717,373 def$298 ,950 $375,818 $305,752 
Previous surplus. ...--- 6,299,919 6,598,869 6,223,051 5,917,299 
Pro‘it & loss surplus... $7,017,292 $6,299,919 $6,598,869 $6,223,051 
Shares of common out- 

standing (par $10)_-_- 593,430 593 ,324 494,525 b494 525 
Earn. per sh. on com___ $4.21 $3.71 $3.52 $2.69 


a 10% regular and 6% extra on stock $50 par value, and 40c. regular on 
10 od value stock. b Stockholders on Dec. 1 1925 approved the change 
the authorized common stock from 200,000 shares, par value $50, to 
1,000 ,000 shares, par value $10 and the exchange of five new shares for 
each $50 par share beld. x Profits of the manufacturing and commercial 
business, after deducting repairs and provisions for bad debts, and for all 
taxes accrued, including income taxes, but before providing for s 
compensation or for depreciation. y Special compensation of 15% of com- 
bined net profits of American Bank Note Co. and subsidiaries in excess of 
fixed minimum of $764,264 distributable under profit-sharing plan. 


Consolidated Balance Sheet Dec. 31. 











1928. 1927. 1928. 1927. 
Assets— $ $ TAabiltttes— 3 $3 
Real est.& bldgs. x4,993,597 4,755,207|6% pref. stock.... 4,495,650 4,495,650 
Mach.,equip.,é&c. y6,394,852 6,168,330|Common stock... 5,934,300 5,933,240 
Material & supp.. 2,651,398 2,876,460|Commonscrip_...  _..._. 1,060 
Accts. & notes rec - 1,532,773 1,129,083/6% pref. stock of 
Deferred installm’s 33,054 6,895} foreign subsid’s. 389,198 388,352 
eposits - é 5,520} reserve for taxes 1,434,312 1,223, 
Loans on call.(sec.) 1,000,000 850,000 | Adv. customers’ cw 
OS RR aa 1,856,493 1,547,895] orders_.__..... 297.866 168,552 
Insur. fund res’ve 3,266 27,485| Divs. payable-... 364,150 314,697 
Empl. pen.fd.res. 160,557 144,552 |S reserves... 694,312 673,267 
es.. 103,303 125,648 | Surplus........_. 7,017,292 6,299,919 
ice a eens 20,627,080 19,498,006! ‘Potal_.....___ 20,627,080 19,498,006 


x After reserve for depreciation of $1,300,061. Af 
presiation of $2,172,945 -V. 128, p.-887 oY After reserve for de- 


American Bondholders & Share Corp.—Report.— 

The corporation is a holding corporation having the widest ble in- 
ae ees Hpaneging Dees. B hin eo os of 1928, the corpora- 
Ss ull year of operation whi 
of 7% was distributed to the debenture holders. Nenex a octeges 

Ear. before interest on the amount of debentures outstanding at 
the end of the year were: before reserves, 21.25%; after reserves, 17.40%. 
Invested capital totaled 25% in excess of each $1,000 debenture. 

Investments in the following companies were included in its holdings: 
Aluminum Co. of America American & Foreign Power Co., Inc. 
American Machine & Foundry Co. Columbia Gas & Electric Corp. 
Consolidated Gas Co. of New York |Electric Bond & Share Co. 

National Dairy Products Corp. Southeastern Power & Light Co. 
United Gas < mes Co. United Light & Power Co. 


American Chicle Co.—Pref. 
All of the outstanding cumul. f Mosk Callas. 
demption on April 1 at 110 and 


aT. 
rior pref. stock has been called for re- 
ivs. at the Bankers Trust Co., 14 Wall 





8t., New York City.—V. 128, p. 730, 251. 
American Cigar Co.—Annual Reoport.— 
Calendar Years— 1928. 1927. 1926. 1925. 
et orn ase as ance tm cae $2,767,079 $2,877,944 $2,666,681 $2,209,922 
Fret i nye. TD gs oe oe wi 344, 9,910 89,955 439,512 
m. dividends. _____ (8%)1,600,000(8) 1,600,000 (8)1,200,000 (6)900,000 
Balance, surplus__--_-_. $822,127 $888,034 $1,076,726 $870,410 
Profit & loss, surplus __-_ k 1 : : : ; 
Shares ‘of coin. ee ae x3,917,973 3,160,826 2,309,871 6,224,144 
wer 8100) =. se 200, 200,000 200, 5 
Earn. shareoncom  - 1 $12.44 Siege 130185 


2.11 
x After deducting $64,979 for adjustment of prior years. Net earnings 
of company and those companies all of whose cock te owned ty Aoneiene 


-, after deduct i] 
Federal taxes, &c. ing all charges for expenses, management and 





Consolidated Balance Sheet Dec. 31. 
[Consolidated with companies all of whose stock is owned.] 








1928. 1927. 1928. 1927. 
Assets— s $ TAabtlittes— * $ 
Real estate, mach., Preferred stock..y5,000,000 6,498,400 
&c., less deprec on ..--20,000,000 20,000,000 
(aft. deduc. res.) 3,048,570 3,113,514] Prov. for pref. div. 75,000 97,476 
Brands, pats., &c . 1 1] Bills & acects. pay.. 1,738,551 964,408 
f tobacco, &c..10,209,510 12,429,098 | Tax reserves... --- 426, 482,994 
Bonds & stocks __. 6,590,821 6,517,839] Reserve for deprd- 
a Eee ,021,494 4,499,812] c pa 147,274 325,970 
x Duefromcos... 564,386 808,2 ere 3,917,973 3,160,826 
Bills & acets. prec. 3,800, 4,104,407 
Prepaid ins g&c.-. 69,764 57,165] Total (each side)31,304,949 31,530,074 


x Amounts owing to this company by companies in which it directly or 
indirectly owns part of the stock. y The company now holds in its treasury 
$5,000,000 pref. stock, leaving $5,000,000 outstanding.—V. 127, p. 3543. 


American Commercial Alcohol Corp.— jegutettion.-—- 

The acquisition of the Industrial Solvents Corp. of California, one of th 
largest producers of alcohol on the Pacific Coast, by the American Com- 
mercial Alcohol Corp. of Calif., a wholly owned subsidiary of the above 
corporation, was announced this week by the parent company. The ex- 
tension of the corporation’s operations into the Far West rounds out its 
organization in a territory where it has not previously been a factor and 
gives it a nationwide distribution. 

W. 8S. Kies, Chairman of the executive committee of the parent company, 
in making the announcement for the company, emphasized the fact that 
the acquisition of the Industrial Solvents Corp. had been accomplished 
without the necessity of any financing on the part of American corporation. 
The step follows closely upon the calling for redemption of the entire out- 
standing funded debt of the latter corporation, the retirement being eff 
sem Fo current assets and the proceeds of stock recently offered to share- 

olders. 

The industrial Solvents Corp., one of three industrial alcohol concerns 
on the Pacific Coast, has a capacity of 4,000,000 gallons annually and an 
allotment, under the Government plan, of 1,650,000 gallons. Besides 
manufacturing alcohol, it is a large producer of carbonic acid gas for which 
a ready market exists on the coast. 

Walter E. Buck, President and founder of the Industrial Solvents Corp., 
will retain management of the new company and has been made a Vice- 
President and director of the American Commercial Alcohol Corp. 

In acquiring the Industrial Solvents Corp., the American co ation 
takes over its seaboard plant just outside San Francisco on San ancisco 
Bay. The latter also maintains a seaboard plant at Philadelphia, a grain 
~~ at Pekin, Ill., and a seaboard plant at New Orleans.—V. 128, 
p. lk 


American Depart ment Stores Corp.—February Sales.— 
1929—F ebruary— 1928. Increase .|1929——-2 Months—1928. Increase. 
$1,433,263 $1,142,588 $290,675|$2,950,430 $1,932,442 $1,017,988 

The shares of 7% conv. pref. stock have been admitted to trading on the 
‘or York Curb Market (For offering see V. 127, p. 3248.)—V. 128, p. 


American Eagle Aircraft Corp.—Business Increases.— 

Business of the corporation showed a February increase of more than 
300% as compared with the same month last year, according to President 
E. E. Porterfield, Jr.—V. 128, p. 1057. 


American Furniture Mart Bldg. Corp.—Earnings.— 














Years Ended Dec. 31— 1928. 1927. 1926. 
Greed TOVENED.. 2. «sc casceecensunes $1,843,263 $1,656,578 $1,504,431 
Oper. & admin. expenses, taxe- &c.. 620.1 596 ,284 545,546 

Net operating income._.....--..- $1,223,116 $1,060,294 $958 .885 
Cee TRE. n.d ctianconaccssipeeen inane es. minis 4,608 

"Tete? DOME. 6p. ceccucdigunnes $1,223,116 $1,060,294 $963 493 
Interest on funded debt.....--.--.- 529,479 477 ,033 388 ,205 
Federal income taxes_.........---- (5 Sere aaa ee 

WO IS cake ce ne sdeakeasce $642 ,037 $583 ,261 $575,288 
Preferred dividends-_.-.......------ 84,4 257 ,636 213, 
Depreciation on b dg. & equipment-_-_ 232 932 228 ,998 213,775 
Amortization reserve. ......-----.- 37 ,549 33,784 25.033 

DAIS, BAPE. 6 nk dc omminnsuse $87,147 $62,842 $122,516 


—V. 126, p. 3452. 


American-Hawaiian Steamship Co.—Listing.— 


The New York Stock Exchange has authorized the listing of 500,000 
shares of capital stock (par $10). 


Consolidated Income Account for Calendar Years. 
1928. 1927. 1926. 1925. 
Gross freight earnings_-$12,589,304 $11,479,749 $10,331,517 $9,082,215 














Operating expenses-_---~- 11,331,835 10,742,418 9,818,435 8,972,519 
Net profit from oper_. $1,257,469 $737 ,332 $513,081 $109,695 
Prof. arising from adjust. 
& recov. in prior ha i 17,387 17,788 
Net profit on sale of ves- “a 
sels & investments_ __ 59,334 78,918 207 ,174 2,051 
Int. & divs. rec. on inv. wt 4 
& from other sources -_ 201,207 279,734 146,612 130,806 
Total income_-__-_---- $1,518,009 $1,095,983 $884 ,254 $260,340 
Interest on notes pay --_- 42,396 79,100 80,627 31,758 
Losses arising from adj. 
of prior a Gee * team eaee Bowe” <> Bigses ' —> Se 
Adjust. prior .& 8.8. 
‘*“Malolo’’ final settle- 
ment & extraord. items SS ee a Res aes SOs eee 
Prov. for depreciation --~ 964,327 914,013 959,409 895,902 
Prov. for Fed. inc. tax-- es: a, ee 
Net profit for year__. $384,816 $82,351 def$155,782 def$667,.319 
Dividends paid-_------- ae. scauu2s "see : 
Balance, surplus---_-- def$90 ,786 $82,350 def$155,782 def$742,319 
Earns. per sh. on 475,602 
$0.81 $0.17 Nil Nil 


shs. cap. stk. (par $10) 
—V. 127, p. 3707. 


American-La France & Foamite Corp. ( & Subs).— 

Earns for Calendar Years— x1928. 1927. 
Operating income after deduct. of factory costs, 

sell, deprec. and admin. GKp............-.-... 
CURE TROONENG so cc Do cccwencensssesesi nin cecue- 


$632,803 loss$82,987 
220,000 220,000 





Ce UN a as lac is es dca ais ten ae atts snip aes he as Madlbg 
Interest Gn GOA NOCOR sand ac swt nccdaccbdassusad- 





Extraordinary expenses, &c.-..-----2---------- 0 tee eee 142/316 

en I aca yo edeaepnocasaebane aha $412,803 $445,303 
Re A, cndsthiinnsapentnhans " usin 209°759 
Ce Ce ckametihGensdusnbabanes <ainmamen 112,325 





Balance, surplus......-.----~.--.---..------ $412,803 def$767 ,387 
x Excluding operations of the commercial truck division the resuits of 
which were charged to the special reserve provided therefor. 


Consolidated Balance Sheet December 31. 








1928. 1927. 1928. 1927. 

ee a : 1% cue prof, otk. 5,90 > 
z S., is % cum. pref. - 5,800,000 5,800,000 
& good-will, &c. 6,128,817 6,339,934) Common stock... 2,437,200 6,093,000 
a ciccancien 615,494 594,059 514% gold notes.. 4,000,000 4,000,000 
Notes & warr’tsrec 1,819,556 2,030,139) Notespayable-...  -..--- 50,000 
Acc’ts receivable... 2,373,307 2,096,418 Accounts payable. 652,489 683,221 
Inventory ..-.--- 3,723,265 3,961,669 Int. accrued______ .808 114,185 
Mtges. receivable-} 94 248} 40,292 Special reserve... 1,420,845 2,000,000 
Treas. stock, &c_- - 59,208 Res. for conting.. 138,995  -.... o 
Int.&ins.pd.in ad 62,621 37,148 Capital surplus -__ 7s. «maieeme 
Ss = aicitas: = isadcs -581,538 Surplus........_. ye” ee 
WHR i a osbioe 14,971,310 18,740,406; Total....._.__ 14,971,310 18,740,406 


—V. 127, p. 2822. 
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American Locomotive Co. ( & Subs.)—Annual Report.— 
Calendar Years— 











¥ 1928. 1927. 1926. 925. 
aii ae aes des $5,793,192 $8,512,324 $10,352,103 $468,948 
U.8. & Can ine. tax___- 114,800 426,750 824, x 
Sila bo wn wdses 1,507,096 1,694,296 1,511,954 1,312,269 
Profit for year... ..- »171,296 +391 ,277 ,015,939 def$843,321 
us TR in titiisal +215,016 :678,739 16,396,386 27,989,707 
Surplus acquired 
- of Ry. Steel 
Db wAin dieu: het, aabdckene 14,166,628... oonssuce 
ee $32,386,312 $37,070,016 $38,578,948 $27,146,385 
Bais, eaiat)-y6100 0 a5) 108 80055 650008 $8}1088 88 
OO Gb. GiB oc.-ca , gadeséle “ecanee< ok abaes ($10)5000,000 
Profit & loss, surplus_$23,531,312 $28,215,016 $30,678,739 $16,396,385 
of com. outstand- 
OS eee 770,000 770.000 770,000 500 ,000 
Earns. per sh. on com___ 9 45 il 


$1.92 $4. $7. N 
a Net from all sources (incl. tax refund in 1928), after deducting manu- 
f maintenance and administrative expenses. 

x Included in expenses above. y Includes results from operations of 
Railway Steel Spring Co. from May 14 1926, when such business was 
acquired. z Includes $3,882 paid on lien of dividends in respect to Amer. 
Locomotive Co. preferred stock issued during the year in exchange for 
Railway Steel Spring Co. preferred stock. 

Consolidated Balance Sheet Dec. 31. 

[American .Locomotive Co., Montreal Locomotive Works, Ltd., and 

Railway Steel Spring Co.] 








1928 1927. | 1928. 1927. 
Assets— 3 $ | TAabiltttes— 3 $ 
Cost of prop’ty a 56,525,081 58,506,976 Pref. stock (par 
Sundry invest’ts 2,305,112 2,240,855 value $100 per 
Gaiden ania 2,764,595  3,742,473| share).-..-.. 38,500,000 38,500,000 
Call loans -___.. ,000, 5,500,000 Com.stk.(nopar)c38,500,000 38,500,000 
U.S. Tr. ctis. & |Bond. debt of 
eS 4,499,375 2,500,000 constituentco. 432,000 432,000 
U.8. Lib. bonds 4,562,406 4,621,875|Accts. payable. 3,141,174 740,418 
U.8. Treas. bds. 11,118,242 11,118,243) Uncl.int.& divs. 6,582 6,480 
Dom.of Can.bds 1,547,427 2,520,189 Sundry acc.exps 55,258 161,371 
RR. equip. ctfs. 5,388,351 5,797,797| Res. forU.8. & 
a 69,691 1,301,079; Can. inc.taxes 162,888 440,974 
Accts. & bills rec Res. for State 
and accr’d int. franchise tax. 845,826 760,827 
(less reserves) b8,692,577 7,290,922) Miscell. reserve. 881,400 1,063,572 
Inventories _... 7,831,925 6,111,227) Res. for contin., 
8’dry def.ch’ges. 87,736 LOB Bei 4 GRvedecncacs 2,036,079 2,566,505 
Surplus.......- 23,531,312 28,215,010 
Total........ 108,092,521 111,387,163; Total......-. 108,092,521 111,387,163 





a Less depreciation of $14,795,939. b After deducting $132,726 for 
ya ¢ ees accounts. c Represented by 770,000 shares.— 
> , Dp. 251. 


American Metal Co. (Ltd.).—Common Stock Increased .— 
The stockholders on March 7 increased the authorized common stock 
(no par value) from 1,000,000 shares to 2,000,000 shares.—V. 128, p. 1399, 


American Steel Foundries.—Righis—New President, &c. 

The common stockholders of record March 18 will be given the right to 
subscribe on or before April 15 for one share of additional stock for each 
10 shares held at $40 a share. 

Compe E. Soets has been elected President to succeed Col. R. P. La- 
mont, 
R. P. Lamont and James F. Curtis resigned as directors and Chauncey 
mane - ee Drever have been elected to fill the vacancies.— 

‘i ; ; 


Anglo-Chilean Consolidated Nitrate Corp.—Option.— 

The corporation has taken an option from the Loa Nitrate Co. on a large 
tract of nitrate lands immediately adjoining the present holdings of the 
Anglo-Chilean, according to an announcement made last night by President 
E. A. Capelen Smith. 

“Examination of these lands by engineers of the lo-Chilean corpor- 
ation,’”’ Mr. Smith declared, “‘ is now and it is expected twill 
be completed within the next two mont. Should this examination, asjis 

° several previous careful tions made by the engineers 
of the Loa Nitrate Co., the life of the nitrate grounds of the Anglo-Chilean 
corporation, including the grounds under option, when treating the nitrate 
~~ Guggenheim process, will be in excess of 30 years.’”’—V. 127, 
D. 5 

Arkansas Natural Gas Corp.—Acquisition.— 

The co ation, a Cities Service Co. subsidiary, has acquired control 
of the Little Rock (Ark.) Gas & Fuel Co. The Little Rock ——— com- 

the entire natural gas distribution system in that city, with a popu- 

tion of 123,000. 

In December 1928 the Arkansas Natural Gas C . completed a pi e 
from its Johnson County acreage to supplement its former line, which was 
serving the city of Little Rock at wholesale. This addition assures a suf- 
ficient supply to meet the growing gas requirements of this city. 

[The reference to Arkansas Natural Gas Co. given last week should have 
read “Arkansas Natural Gas Co.’’ in V. 126, p. 872, 1510.]—V. 128, p. 1400 


Arnold Print Works.—Pref. Stock Offered.—Ames, 
Emerich & Co., Inc., are offering at $50 per share 22,000 
shares 7% cum. participating preferred stock (with com- 
mon stock option warrants). 

Preferred as to regular 7% cumulative dividends over all other classes 
of stock. In addition to the regular dividends, entitled as a class to 10% 
of the net profits (as defined) for fiscal year beginning July 1 1929 and for 
each fiscal year thereafter, but in no event shall the aggregate dividends 

d on each share exceed a rate of 9% per annum. Regular dividends 

.-M. participating dividends, if any, payable Nov. 1. Preferred over 
all other classes of stock as to assets up to $53 per share in event of voluntary 
or $50 per share in event of involuntary dissolution, plus, in each case, 
accumulated regular dividends and any unpaid Pe cipating dividend for 
preceding year. Red. as a whole or in part at $55 per share plus regular 
dividends and any unpaid participating dividend for preceding fiscal year, 
on any div. date — 60 days’ notice. Transfer Agent: United States 
Mortgage & Trust Co. Registrar: Farmers’ Loan & Trust Co. 

Stock Option Warranis.—Certificates of participating preferred stock will 
have attached thereto common stock option warrants entitling the holder 
to purchase one share of common stock for each two shares of participating 
fade, ay stock represented by his certificate, at any time uP to and includ- 
ng Mar. 1 1931 at $25 per share; thereafter up to and including Mar. 1 1934 
at $27 per share. The option warrants will be non-detachable prior to 
Mar. 1 1930 or such earlier date as may be fixed by the company, except 
in the event of redemption of the stock certificates to which they are at- 
tached. Prior to becoming detachable, the option warrants may be exer- 
cised only by presentation thereof attached to stock certificates. Frac- 
tional option warrants are exercisable only in multiples of two. Option 
warrants will be void after Mar. 1 1934. 

Data from Letter of Samuel M. Jones, Pres. of the Company. 


Company.—Incorp. in Mass. Is the outgrowth of a business founded 

67 years ago and is now one of the leading companies in the United States 

aged in the bleaching, dyeing, printing and finishing of cottons, linens, 

and rayons. Company’s customers are the large converters who buy 

and own the unbleached fabrics known as grey goods, thus eliminating on 

pe eenoeny's part the necessity and risk of an investment in inventories 
of t type. 

Financial Statement.—The balance sheet as of Dec. 31 1928, adjusted to 
give effect to the recent recapitalization and to this financ’ , shows tangible 
assets a pare ne to this issue, after bonds and all other liabilities and re- 
serves ¢: ,619,009, or approximately 280% of the par value of this stock to 
be outstanding. Current assets total $1 ‘857 675, or more than four times 
current liabilities, including reserves for taxes of $437 ,624. 

Earnings.—Net ea , after depreciation, interest charges and all 
taxes for years ended Dec. 31 have been as follows: 
aticiacint a — neds center ines 5334-28} | a A AE a $412,123 





Net earnings as thus computed for the 1928, were valent to 2.9 
times the annual dividend requirements of $140,000 on this e, and such 
annual eveeee net earnings for the three years 1926 to 1928 inclusive, were 
2.6 times dividend requirements. 

These do not reflect the very substantial increase anticipated 
through the operations of the newly acquired aa. This added unit which 
is expected to be in operation about Mar. 1 1929, will approximately double 
the pe a es capacity, and orders on hand, are cur- 
rently run excess of 50% ahead of those during the same period of 
1928, indicate a heavy demand for the new facilities. Furthermore, the 

of profit to the company has been co: erably increased, 
selling Fees now in effect 15% above the 1928 level. 

Participating Feature.—For the fiscal year July 1 1929 and for 
each fiscal year thereafter, the participating preferred stock shall be entitled 
to receive as a class, 10% of the net profits determined by deducting from 
earnings the aggregate of depreciation, interest and all other charges, taxes, 
all preferred dividends and the amount of all sinking funds for the retire- 
ment of bonds and preferred stocks to be outstanding upon completion of 
the present financing. This De nig ogee in net profits shall be distributed 
pro rata to the holders of issue, provided that, when added to the 
regular dividend, the aggregate shall not exceed 9% per annum. 


Capitalization— Authorized. Outstanding. 
lst_mtge. 6% sinking fund gold bonds, due 

| eR * tp orig eae a a $2,555,000 $2,555,000 
7% cumul. peace pref. stk. ($50 par) .._--. 2, ; A 
2nd preferred stock (no par value) __....._-- 1,750 shs. 1 750 shs. 
Common stock (no par value) ____.__.__-_- b 111,000 shs. 00,000 shs. 

a Assuming conversion of all $900,000 of old preferred stock into an 


equal par value of this |g cae preferred stock, without option war- 
rants, which conversion has been offered to the holders of the ol erred 
stock in connection with this financing. b Includes 11,000 shares reserved 
for exercise of common stock option warrants attached to the participating 
preferred stock. The option warrants will contain provisions designed to 
safeguard the purchase akg e against dilution. 

Purpose.—Proceeds of this ancing will be used in connection with the 
acquisition and equipment of the new plant and for other corporate pur- 
poses.—V. 128, p. 1230. 


Atlas Imperial Diesel Engine Co.—Annual Report.— 
Earnings Year Ended Nov. 30 1928. 





a 4 oi ditinhsde wie. = Son, oa Ro bee Lee Cae eae $601 ,696 
So ap ec ne aR a ns tis Nc Seca ricco ek tien ania etbastieink sake eae ca 87,141 
BE ob tuk bem mins ooh bee ee 67,156 
I dis aie as es o'sn mde deg a Ee $447 399 
BIEN ah icc oh tv adin nics tuto couis edge alma eid a wa oe 232,750 
dees, por on 138 008 camabha K Wend ack Giese. 
arns. sh. on 135,000 com cap. no Bae 3 
—V.128 p 1230. " si 
Atlas Stores Corp., Chicago.—<Sales Higher.— 
First 2 Months of— 929. 1928. Increase. 
sittin tk ann, ected dite: imine ds 6 «mite ees $1,435,433 $1,127,008 $308 425 


Auburn Automobile Company.—Annual Report.— 








Years Ended Nov. 30— 1928. 1927. 
PE PE bit ccdtnnwinh beg Keehn abuse $16,451,133 $14,819,973 
CES PE ha nin Kn ncbdedgadaakiabe aca 13,535,755 11,728, 
Selling and admin. expenses_.........._-.-.---- 1,805,781 1,636,691 

Operat: OS. nicencnginG conawtnackpiinas 1,109,597 $1,455,278 
ideas SOND. ci nda bis <knteaie damedile " 181,862 5,120 

POU TN i in oti in oS os 4h cendemeonsiintinnen be $1,291,459 $1,460,398 
Reserve for Federal taxes_........- id ma AB 158,000 181,865 





TR ES einen trainee ae endms ademele 


$1,133,459 $1,278,533 
Dividends paid 528,412 365,828 








SO I a aS a aoe a aii cea ak $605 ,047 $912,705 
Earnings on capital stock..............-----.-. $8.01 $10.02 
Balance Sheet Nov. 30. 

1928. 1927. 1928. 1927. 
Assets— $ $ TAabt'tttes— 3 3 
Land, bidgs. and Capital stock. --.-_. y6,123,912 5,818,656 
equip. less depr. 1,847,713 1,422,052 | Accounts pay: ,514 359,853 
Inv. in cap. stock Federal tax...... 4 224,637 
of controlled cos. 2,673,631 2,673,631| De Kalbcompany. 8 -.---. 15,450 
ERE SS 1,118,967 1,610,331! Sundry creditors. -. 64,084 44,935 
Call loans_...-.-- 2 .. =e Accr. wages, 
Notes & accts.rec. 1,646,710 3,252,800 yess 264,600 87,252 
Accr. int. rec_..-- 7,784 11,908 | Dealers’ deposits_-. 51,069 38,463 
Inventories. ....- 1,879,217 1,857,515 | Excise tax payable -.-.-.-. 14,759 
Deferred charges- - 29,648 28,189 | Accrued State and 
local taxes... . 63,009 §2,591 
Other accruals--_-_. 9,500 10,450 
Def. inc. & res. for 
contingencies... 115,450 -.-... 
Deferred credit...  ------ 4,474 
Debenture notes... 950,000 1,045,000 
Capital surplus... 575,049 -.---. 
Tot. (each side) _12,003,672 10,856,426 | Earned surplus... 3,120,483 3,139,909 





y Represented by 141,450 no par shares. 


Record Shipments.— : 

The company shipped 158 cars on Feb. 25, the largest single day’s ship- 
ment in its history, according to President E. L. Cord. February shipments 
are estimated at 2,600 against 604 in Feb. 1928, bringing shipments in the 
first three months of the fiscal year to about 5,300 cars, against 1,634 cars 
for the same period of the previous year. 

The company reports 3,000 unfilled retail orders in the New York, Boston 
and Philadelphia district as of Feb. 23 and less than 50 cars in the dis- 
tributors’ stocks. At the same time last year, unfilled orders in this district 
totaled 102 with approximately 900 cars in the distributors’ hands.—V.128, 


p. 1230 
. * » 
Autosales Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of stamped 
certificates representing 69,408 additional shares of common stock without 
par value, making the total amount applied for 150,000 shares. 

The 69,408 shares are to be issued for the following Rarpoces: a) 30,000 
shares to acquire control of Vending Machine Corp. (6) 39,408 shares will 
be offered for subscription to the common stockholders of record March 1 
1929, in the proportion of one share of new stock for each two shares of old 
stock at $25 per share. Subscription rights will expire March 21 1929. 

The proceeds of the sale of this stock will be used to provide additional 
working capital and for general hee meapa urposes as well as to manu- 
facture and install new vending machines.—V. 128, p. 1400. 


Aviation Securities Corp. of New England.—Formed.— 

The organization of this corporation was announced this week. The 
company will be chartered under the laws of Delaware. The new cor- 

ration is sponsored by a group whose members are largely residents of 
Kew England and are closely associated with the aviation industry. The 
company will participate in and assist the development of the industry, 
devoting a portion of its resources to the development of new jects, 
especially those originating in New England. It proposed to invest at 
all times a further part of its assets in the securities of established aviation 
companies, both manufacturing and transportation. 

The company, it is said, ll begin business with $3,000,000 in cash. 
It is understood that Hayden, Stone & Co. and other bankers will par- 
ticipate in the financing of this corporation. 





2] Baldwin Locomotive Works.—Change on Board.— 
Arthur W. Cutten has been elected a director to fill the vacancy caused 
by resignation of Robert P. Lamont, newly appointed Secretary of Com- 
merce. Mr. Cutten resigned as a director of the Baldwin company several 
months ago and was succeeded by Mr. Lamont —V. 128, p. 252, 1048. 
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Barker Bros. Corp.—AnnualReport.— Balance Sheet December 31. 
Assets— 1928. 1927. TAabiltttes— 1928. 1927. 
Earnings Year Ended Dec. 31 1928. “Se a a $19,844 $31,043! Bonded debt-_-_--- $4,100,000 $4,100,000 
fom» Se eg gate I ar aaa ar ye $15 052.868 | Rentsrecelvabie- 7.325 «8.379 | Notespayable----- "60,000 272,625 
ost of m Soe ay “ener tebeg” ter bad eeclay ¥ How tedden tat tanta aed eons ’ , rof. rec. 10, J | Accounts able. ¥ . 
Operat ing general & administrative expenses... . ------+-.------ 4 Oat so02 enh en. oy equip | Accrued i earls 9,328 9,646 
Pet an oy ea RE ae eo pl 8 AEE ED 194 998 | __ (depreciated) . - - 6.900.700. 6.078.908 | Deteent coon... 7.588 
Trovision f0) spend oramey gang fy corngens ucpmeneten! yl nti th alec bat cto , harges.. 263, , etterm’t tax as- 
Proportiin of profit prior to date of acquisition. ----_-22-222.2- B44 .145 | DOeres Gores wm'ts py 1929-37 35,280 
Capital stock _...-. 2,765,000 2,765,000 
Balance. - --.------------~---------------------------- $621,404 Surplus.....----- 221,116 155,354 
Proferred Gividdends. . . 2 <2 222 ne cece wwe cccnsccessscncscces= 141,377 
Common dividends. - --...-------------------------------- 149,992 | otal.....-..- $7,202,426 $7,328,962, Total......... $7,202,426 $7,328,962 
RII 6.5 aia is date paanhacdiamabanawds oiaeinet $330.036 | —V- 126. p. 3453. 
—V. 127, D. 2808. Bristol- Myers Co.—Income Account.— 
(Ludwig) Bauman & Co., New York.—Net Sales.— Earnings Year Ended Dec. 31 1928. 
1929. 1928. Gain. | Net profit from operations------....---.------------------- $1,539,596 
DES... inne ceekee ageveetcbnnse $491 ,268 $408 ,065 nee 1 Ce BOs... cnn ckancass> cas sehs heutndensn ease oe eee 35,610 
Seven months ended Jan 31-..----- 6,840,016 6,127,517 11.6% wssiaisdnanibadldaiiam 
—V. 127 p. 550. Total income, cancer isin asseeentnsenannngnassnrsesnashs 1.073 ane 
; ee y rs Ge ee I ne ook eee eae 92, 
(Isaac) Benesch & Sons Co., Inc.—Listing.— awe mar 7 PO sce. arm 
The Baltimore Stock Exchange has authorized the listing of 212,500 EGR SII i. 2g ooo cel aaah ae dons geo onan heeetake $1,483,159 
shares (no par) common stock and $1,000,000 10-year 6% convertible deben- | Net profit of sub. co. after taxes_______.---_.---------------- 6,032 
tnre bonds . —_—__—__— 
Earns. of Predecessor company for calendar yrs .— 1928 1927 Comisined 206 WRONG. 0 oc. ccd n gen ce nekagcchsnndotan etn $1,609,191 
GrOSB . . - 222 nee ewe nccccncecesecseoesnseens= $3,654,855 $3,876,245 | Earns. per sh. on 202,210 shs. com stk. (no par)__--.-----.--~- $7.95 
Wb binv ccc cocnccctcusatbhansonshateostommnen 180,917 315,353 The above statement includes the net pro it of Frederick Ff. Ingram Co., 
Pro Forma Balance Sheet, December 31 1928. ‘as. from Sept. 28 (date of acquisition) to Dec. 31 
Assets— 1928. 1927. { TAabtltttes— 1928. 1927. pane” 4 : kos ‘ 
Land, bldgs., &c.. z$688,150 $679,543 | 1st pref. 8% stock. ___..--- $787,850 Brompton Pulp & Paper Co., Ltd.—Annual Report .— 
oO eer 79,469 71,850 Common stock - --y3,900,119 x2,875,849 Calendar Years— 1928. 1927. 1926. 1925. 
Acc’ts receivable-. 4,388,266 5,012,137 6% 10 yr.con.deb. 1,000,000 = ------- | akarnings__________-- $1,655,396 $1,545,131 b$1,240,955 b$i 321,066 
Inventories - - ---- 501,765 514,081 Notes payable--.. 350,000 375,000 | Depreciation. ___._-_-- ch85,865 c07 1,699 252.000 255, 
Other assets - -- - - - : 580 6,790 Acc’ts payable.-.. 193,494 194,229 | Bond interest-......-. 263,147 292,352 321.440 299,359 
Supplies.........] 16,612 {2,029 Accrued Fed. ine. jdeebiaententateiie” Sabra 
Insurance prems - - f (8,045 _ taxes---------. 41,948 62,000 Net profit. __-- _... $806,324 $681,080 $6€7.514 $766,708 
Taxes, licen. & int. -------- 5,393 Reserves-------- 227,000 2,045,725 | Ojaremont pref. div__-- ae 1.750 17,500 17.500 
Leasehold improv - 37,719 40,785 ; ame — | Preferred dividends (8%) 101,482 (8)155,2C0 (8)160,600 (8)160,C60 
Total (each side)$5,712,561 $6,340,653 | Common dividends- 375,000 280,600 TUE i. ; spe 
Note.-—The 1928 balance sheet is after giving effect to new financing 
including issuance of $1,000,000 6% conv. debentures mentioned in. Blance, surplus_ -_- $329,902 $244,130 $420.015 $589,207 
V. 128, p. 731. Shs. com. outst. (no par) 306,000 140,000 140 C00 140,000 
x Represented by 25,000 class A shares and 76,000 class B shares, no | Earns. persh. oncom- .-- $2.34 $3.73 $3.50 $4.21 


par value. y Represented by 212,500 no par shares. z Includes land 
and buildings, $671,408; furniture and fixtures, $84,353; automobiles, 
$83.548 total. $839.310. less depreciation of $16.612.—V. 128. p. 1401. 


Blum’s, Inc. — Stock Sold.—Blyth & Co. have sold at 
$53.50 per share 25,000 shares $3.50 conv. pref. stock (no 
par value). There is also available a limited amount of 
common stock at $26.50 per share. This offering consists 
of shares acquired from stockholders. 


Convertible into common stock, share for share, during the period that 
stock may be outstanding; without par value. Entitled to cumulative 
annual dividends at the rate of $3.50 share, cumulative from Feb. 15 
1929, payable (Q.-M.), first dividend payable June 1 1929. Red. asa 
whole or in part upon 60 days’ notice at $60 per share and dividend in the 
event of liquidation entitled to $60 per share and div. Free from Personal 
Property Tax in Illinois. Transfer Agent, Northern Trust Co , Chicago; 
Registrar, Continental National Bank & Trust Co., Chicago. 

japitatication— Authorized. Outstanding. 
s. convertible preferred stock (no par)-.-.-.-.- 25.000 shs. 25,000 shs. 

ee ee eee *150,000 shs. 100,000 shs. 

*Of this amount 25,000 shares are reserved for the conversion of the $3.50 
convertible preferred stock. 

here is now outstanding a mortgage of $1,500,000 on the Blum Building 
held by the Northwestern Mutual Life Insurance Co. 


Data from Letter of H. H. Blum, President of the Company. 


Business.—Blums, Inc., an Illinois corporation, is the outgrowth of a 
business established in Chicago in 1910 with a capital of $5,500. Company 
manufactures and imports women’s wearing appare! and accessories which 
it retails through two oining stores, at present located at Nos. 512-524 
South Michigan Ave., Chicago. The manufacturing shops are located in the 
Blum Bldg., an office building owned by the company at 624 South Michigan 
aye On the Blackstone Hotel. Over 300 persons are employed 
n these shops. 

The tote | business of the company, effected through the two shops, 
Blum’s and The Vogue, has been practically at capacity at the peak seasons 
for several years, owing to the physical limitations of the ——, Com- 
pany contemplates the addition of several lines of furnishings which are 
expected to increase the volume of sales mat iy. In order to make 
possible the effective handling of this volume, it has been decided to 
merge and move the two retail stores to the entire ground floor and next 
four floors of the Blum Bidg., the entire establishment occupying approxi- 
meer 50,000 square feet. 

Building.—The Blum Bldg., owned in fee simple by the company, is 
@ modern 14-story concrete and steel office building with a frontage on 
Michigan Ave. of 80 feet and eooupying 13,840 square feet. The land 
and building are carried on the books at $3,000,000, which valuation is 
substantiated by the fact that during 1928 the Northwestern « utual 
Life Insurance Co. made a first mortgage loan on the property to the 
amount of $1,500,000, carrying a net interest rate of 5%. 

Earnings.—The following are the net earnings of the company for the 
three fiscal years ending Jan. 26 1929, after the following adjustments: 
(1) Additions thereto of an average annual amount of $1,429 occasioned 
by (a) the elimination of certain items of income and expenses affected 
the present financing, (b) the introduction of the interest requirements 
of the present mortgage, () the adjustment of building depreciation to 
or a. and (2) calculation of Federal income tax at the present 

‘O- 

Years Ended— Jan. 26°29. Jan. 28°28. Jan. 29 27. 

Net earnings after mses, deprec., 





interest and Federal taxes_______- $400,683 $295 353 $304,144 
Pref. stock dividend requirements - -_- 87,500 87,500 87,500 
Bal. available for common stock... $313,183 $207 ,853 $216,644 
Earnings per share of pref. stock_-_-_-_ $16.03 $11.81 $12.16 
Earnings per share of common stock_ 3.13 2.07 2.16 
ear ended 


Of the above net earnings of $400,683 shown for the fiscal 

Jan. 26 1929, $106,792 represents net earnings of the Blum Bldg. after 
deduction of depreciation and interest requirements of the present mortgage. 
These net earnings, derived from real estate rentals alone, and independent 
of the operating results from the merchandise and manufacturing ions, 
are over 1.22 times requirement of dividends on the conv. pref. stock. 
f Assets.—According to the balance sheet of Jan. 26 1929, net tangible 
assets applicable to pref. stock amount to $2,567,778, or over $102 per 
share o ES. stock. Of this amount $1,042,642 represents net current 
assets. Included in the current assets are $120,664 in cash and $165,099 
in marketable securities. 


Listing.—Preferred and common stocks listed on Chicago Stock Exchange 


Borden Co.—Listing.— 


The New York Stock Exchange has authorized the listing of 4,000 addi- 
tional shares of capital stock (par $50).on official notice of issuance, in 
payment for the assets and business of Schmitt Brothers; making the total 
amount applied for to date 1,442,084 shares.—V. 128, p. 1386. 


Boston Metropolitan Buildings, Inc.—Annual Report. 
Calendar Years— 1928. 





& Si . Oe do ee ee 927. 
RS Coo. oe ee ee poate 3692, $s 826 
ERR SE ee $6 aa4 oS ,656 
NE PRES ALE SF SAI Te 254,534 305,645 
I ct Nas cee 131,729 121,617 
I ie eT 3) 8s Se Pe $2 | 
Net profit and loss credits.__._________._.._._._.. ’ 10-60 ate 





$215,762 $75,424 





a?) ae 2 
a After deducting administrative and selling expenses. b After income 


tax. c Includes income tax.—V. 127. p. 685 


Brunswick Terminal & Ry. Securities Co.—Earnings.— 





Calendar Years— 1928. 1927. 
Net income after charges- -- -_-- Pasigs ah Br eae $198,408 $29 394 
Shares common stock outstanding (no par)___-_-- 150,000 10) 000 
Bernings OOF GONG. 266 = éeadkacnpigen.«thiiesnuen $ 1.32 $0.29 

Comparative Balance Sheet Dec. 31. 

Assets— 1928. 1927. TAahtlities 1928. 1927. 
R’l est.,impts.,&c$1,482,619 $1,468,473 | *Capital stock and 
Investments_._-.- 743,000 531,300 surplus. ......$4,150,525 $2,188,862 
RL cy 1,011,929 60,254 | 
Acc’ts & notes rec 912,977 118,010, 

Other aeset...... 0  <cce-- 10,825 Total (ea. side) $4,150,525 $2,188,862 


* Represented by 150,000 no-par shares.—V. 127, p. 3250. 
(Edward G.) Budd Mfg. Co.—Payroll.— 


For the first time since the record breaking vear of 1926, the productive 
payroll of this company at its Philadelphia plant has crossed the quarter 
million mark, reaching $253,727 for the week ended March 2, it is stated. 
This figure is almost double that of the Budd payroll three months ago 
and is the result of creatly increased business received since that time. 

1929——-Feb.—-1928. Increase.| 1929—-2 Mos.—1928. Increase. 
se) 1 — $25,101 | $713,423 $657 ,980 $55,443 
—V. 127, D. 3 a. 


Canada-West Indies Hotels Co., Ltd.— Notes Offered.— 
Henry B. Richey, Ltd., Toronto, recently offered $500,000 
7% convertible notes at par and int. with a bonus of two 
shares of no-par vaule common stock with each $1,000 of 
notes purchased. 


The 7% conv. notes are fully registered, transferable only on the books 
of the company, maturing July 1 1932; carrying interest from the date of 
issue at rate of 7% per annum; payable J. J.; interest payable in New 
York funds to Uni States residents, in Sterling at $4.86 2-3 to the pound 
to residents of Jamaica, B.W.1., and in Canadian funds to all other holders. 
Company has the right on any interest date at or before maturity to deliver 
in exchange for conv. notes, in full gp my and satisfaction of the prin- 
cipal moneys thereof, 7% cumul. pref. shares on the basis of one pref. share 
of a value of $100 for each $100 of conv. notes. . 

Convertible at the option of the company into 7% cumul. sinking fund 
pref. shares on the basis of one pref. share (par $100) for each $100 of notes. 
Capitalization— Authorized. Issued. 

Guaranteed 5% 30-year gold debs., guaranteed as to 

prin. & int. by Government of Jamaica, B.W.I_. £40,000 £40,000 
7% convertible notes.............-...-.--..--- $500,000 $500 ,000 
Common shares (no par value)____________------ 5,000 shs. 5,000 shs. 

Company is empowered, among other things, to erect, purchase, lease, 
acquire, equip, maintain and operate, hotels, restaurants, cafes, &c. The 
hotel to be erected will be known as the Cons‘ant Spring Hotel, Kingston, 
Jamaica. The United Hotels Co. of America has contracted to manage 
the ‘‘Constant Spring Hotel’’ for a period of 30 years. Their sole profit 
for directing the operation is to be derived from dividends on com. stock 


onl 

‘Phe entire proceeds from the gold debentures and the convertible notes 
will, with careful supervision, be devoted to the creation of the ‘“‘Constant 
Spring Hotel’’ and the provision of an adequate working capital for the 
company’s operations. 

he estimated revenue after providing for o tion cost, interest on 

% guaranteed debentures, and depreciation ] amount to $78,386, or 
more than twice the amount required for convertible note interest, and 
after payment of this interest, the earnings are estimated to exceed $8 
per annum on the 5,000 shares of no par value common stock. 


Canal Construction Co.—Initial Dividend.— 

The directors have declared an initial regular quarterly dividend of 
37% cents share on the convertible preference stock, no par value, 
payable April 1 to holders of record March 2J. Seeoffering in V.128,p.563. 


Capital Administration Co.—Listing.— 

On March 1 last, 60,000 allotment certificates, each certificate repre- 
senting one share of $3 pref. stock and one share of class A stock, were 
listed on the New York Curb Market.—V. 127, p. 3545. 


Carnegie Metals Co., Pittsburgh, Pa.—Righis.— 

Capital stock subscription warrants entitling the holders to subscribe 
for their pro rata share of additional capital stock oupn the stock 
registered in their name at the close of business, Feb. 27 1929. These 
shares are offered at $18 a share on a basis of 1 additional share for every 
2 shares owned; payment for the capital stock so subscribed for to be made 
to Guaranty Trust Co. of New York, at its office, 140 Broadway, N. Y 
City, in cash or New York Exchange as follows: $6 a share on March 23 
$6 a share on April 23 and $6 a share on May 23 1929. 
may be anticipated. See also V. 128, p. 1233. 


CeCo Mfg. Co., Inc.—Larger Dividend.— 

The directors have declared a quarterly dividend of 62%c. per share on 
the common stock, no par value, payable April 1 to holders of record 
March 20. An initial quarterly dividend of 44c. per share was paid on this 
issue on Jan. 1 last.—V. 128, p. 1059. 


Century Electric Co., St. Louis, Mo.—5% Stock Div.— 

The directors have declared a dividend of 5% on the common stock, 
payable April 1 to holders of record March 15. 

A quarterly payment of 1% % in cash was made on Jan. 1} last.—V. 124, 
p. 1672. 


Any of said payments 





FINANCIAL CHRONICLE 


Mar. 9 1929.] 











Certo Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 100,000 
additional shares of — stock, without par value, on official notice of 
issuance as a stock dividend making the total amount applied for 400,000 


Ata meeting of the directors held Dec. 18 1928 resolutions were adopted 
transferring the sum of ,000 from the capital surplus account to its 
capital account and declaring a stock dividend, aggregating 100,000 shares 





of capital stock, being 33 1-3% of the number of shares of stock then out- 
standing, payable Feb. 28 1929 to stock of record Feb. 1'1929. 

Calendar Years— y1928. 1927. 1926. 1925. 
xNet Deen ond cnved $1,633,412 $1,160,638 $1,057,326 $457,381 
Dividends paid - - - - ___- ‘ x 1, ,000 ,000 375,000 
Pe Ww ed wdae os ($4.00) ($3.50) ($2.50) ($1.25) 
Prof. for yr.end.Dec.31 $433,412 $110,638 $307 325 $82,381 
Shares of capital stock 

outstanding (no par)-_ 300,000 300,600 300 ,000 300 ,000 
— sh. on cap. stk. $5.44 $3.87 $3.52 $1.52 

x After depreciation, interest and income taxes. The detailed income 
statement for 1928 follows: Sales, less returns and allowances, $4,244,253; 


mfg. cost, $1,764,974; sell. and adm. expenses $870,021; balance income, 
$1,609,258; other income, $1,970,604; total income, $1,970,604; deprec. 
$98,148; int. $21,723; taxes, $217,321; net profit, $1,633,412. 


Consolidated Balance Sheet Dec. 31. 





Assets— 1928. 1927. Liabtlities— 1928. 1927. 
Prop. account_... y$943,271 $1,054,396 | Capital stock _.__x$2,797,560 $2,797,560 
Good-will___..._- 1 7,511| Divs. payable.__.. 300,000 --.---. 
{0 Be 1,016,915 294,531 | Accts. payable. -_ 4,979 17,039 
0.8.& Can. bonds 604, 612,588 | Fed., &c., taxes... 271,048 232,470 
Acc’ts & notes rec- 110,166 75,364 | Surplus. ......... 1,083,747 650,336 
Surety bond dep’t Le eee... schece 
Mtges. receivable_ in... adwane i 
Inventories - - - _ -- 1,486,665 1,413,679) 

Investments-_---- - 131,844 131,844, 

Life ins. policies. _ 56,627 49,947 

Deferred charges - 44,744 57,545 Total (ea. side) $4,457,334 $3,697,405 
Re ted by 300.000 no-par shares. y After depreciation of $609,416. 


i, 128, p. 733. 
Chicago Railway Equipment Co.—Annual Report.— 





_Calendar Years— 192 1927. 1926. 1925. 
Pf  . Ere $100,823 $212,619 $88 ,635 $160,052 
Pref. dividends (7%) - 209,774 209,774 209,775 209,77: 
Common dividends.... ------ ($1.50)89,903 ($3)179,808 ($3)179,808 

Balance, deficit. ____- $108 ,951 $87 ,058 $300,948 $229,531 
Profit & loss surplus __ 751.970 860,921 948 659 1,249,607 


—V. 126, p. 2653. 
Childs Co., New York.—Control Passes to Barber Interests. 
At the annual meeting of the stockholders held March 7, control of this 
commany, passed from the Childs family to the William A. Barber and 
om following announcement was made at the conclusion of the meeting 
0 e 4 + 
“8. Willard Smith was elected Senior Vice-President with all the powers 
of the President of the corporation and was placed in charge of its business 


affairs. 

‘Leslie E. Buswell was elected Secretary and Treasurer. Fred C. Lane 
and E. C. Field were elected Asst. Secretary and Asst. Treas. respectively. 

“The office of President, Chairman of the board and Gen. Mer. were 
left vacant for the present and the election of an executive committee was 
deferred to a later meeting. Richard M. Allerton and Cecil F. Gordon 
retired from the board and their places filled by George F. Moffett, Vice- 
President of the Corn Products Refining Co. and Lucius Boomer, President 
of +s Ra li Pont Properties, Inc., and of Sherry's Inc.’’—V. 128, 
Pp. ; . 


City Radio Stores Inc.—Earnings.— 
Period End. Jan. 31— _1929—3 Mos.—1928. 1929—6 Mos .9-—-1928. 
$1,146,550 $949,097 $2,161,250 $1,739.661 
Net inc. after Fed. taxes 99 292 76 950 191,784 133 565 
Earns. iy sh. on cap. stk $0.99 $0.77 $1.91 $1.33 
—V. 128, p. 1233. 


_ Columbia Pictures Corp.—Stocks Offered.—Goddard & 
Co., Ine. and Jackson, Storer & Schwab are offering 25,000 
shares convertible preference stock at $42.50 per share and 
div. and 30,000 shares common stock at $31 per share flat. 
The common stock does not represent new financing for the 
company. 


The conv. pref. stock will be entitled to preferential divs. at the rate of 
$3 per share per annum, cumulative and payable quarterly from March 1 
1 - Red. as a whole or in part at any time at $47.50 per share and 
divs. on not less than 60 days’ notice. Preferred on liquidation as to 
assets at $47.50 share and divs. Non-voting, except in certain respects 
as provided in the Certificate of incorporation, as amended, unless default 
exists in the payment of 4 quarterly divs. thereon, whether consecutive or 
not, in which event, while any default continues, it will have the right to 
vote share for share with the common stock. 

Transfer agent, Bank of America, N. A., New York. Registrar, Chat- 
ham Phenix National Bank & Trust Co., New York. 

Conversion Privilege.—Each share of the pref. stock will be convertible at 
the option of the holder at any time on or before March 1 1934 (unless 
previously redeemed), into one share of common stock. In the event of 
any redemption of pref. stock prior to March 1 1934, the holders of such 
pref. stock will have until 10 days prior to the date fixed for redemption 
to make such conversion. Provision will be made in the certificate of 
incorporation as amended, designed to protect the conversion rights of 
the pref. stockholders against dilution in certain instances. 


Capitalization— Authorized. Outstanding. 
Conv. pref. stock (mo par)._...-........-.... 25,000 shs. 25,000 shs. 
Common stock (no par)...-._.-_-_-------- *300,000 shs. 100,000 shs. 


* 25,000 shares will be reserved for conversion of the outstanding pref. 
stock, and 25,000 shares will be under option to the management at $31 per 
share until March 1 1934. Holders of the common and pref. shares will have 
no pre-emptive rights to purchase add’) stock or other securities of the corp. 


Data from Letter of Pres.. Joe Brandt, New York, March 5. 


Company.—Incorp. in New York in 1924 to produce and distribute 
motion pictures. n addition to the production of the standard silent pic- 
tures, the corporation is licensed under patents controlled by Western 
Electric Co. (through its subsidiary, Electrical Research Products, Inc.) 
covering the production of so-called sound and talking pictures and to this 
extent has the same technical advantages in the production of pictures of 
this type as those emjoyed by the Paramount, Fox, Warner, First Na- 
tional and Metro-Goldwyn studios. 

The corporation has recently entered into a contract with the Victor 
Talking Machine Co. under the terms of which the two companies will co- 
operate in the production of short vocal, instrumenta. and novelty pictures. 
Under this contract the corporation will have availabe the Victor recording 
studios at Camden, N. J., the technical staff and the artists of that company. 
Profits and costs of such productions will be shared and borne by the Victor 
Talking Machine Co. and Columbia Pictures Corp. 

The corporation owns and operates fully equipped studios in Hollywood, 
Calif., and has its executive and general distribution offices in N. Y. City. 

Production.—For the 1 year ending June 30 1929, the production 
schedule consists of 36 feature pictures, of which there are 7 talking pic- 
tures and several are with sound (musical accompanyment), the remainder 
being standard silent pictures. Of this schedule, 21 pictures have been 
completed and a number released. Among the completed pictures are the 
following: ‘‘Restless Youth,”’ ‘“‘The Lone Wolf’s Daughter,” ‘‘Submarine,”’ 
“The Younger Generation,’’ ‘‘Trial Marriage,’’ ‘“‘The Street of Lllusion,’’ 
“The Sideshow,”’ ‘‘The Scarlet Lady,’’ and ‘“‘The Donovan Affair.’’ For 
the fiscal year which will end June 30 1930, present plans call for a produc- 
tion schedule of feature pictures carrying a greater proportion of talking 
and sound pictures in addition to approximately 40 short talking, musical, 
and novelty pictures, of which 24 will be made under the Victor Talking 
Machine contract, mentioned above. 


Distribution.—Columbia Pictures are distributed internationally. Cor- 


poration has its own distributing offices in 23 principal centers in the 
United States, together with 6 agencies, one of which is in Canada. 








Columbia Pictures are exhibited ny, the peinaipel American 
pexure theatres, among which are: Fox eatres, Co-operative Booking 
2 of Detroit, Keith Orpheum Theatres, Famous Players Canada Corp., 
Loew's, Inc., Stanley Co. niversal Chain Theatre Corp., 
Artists Theatres, Public Theatre Corp., Mid West Circuit Theatres, 
me 4 and Capitol Theatres, New York City. 
Distribution in the United dom is handled by Film Booking Offices, 
Ltd., and Gaumont Co., Ltd. he tion also has contracts for the 
distribution of its Pictures in France and its colonies, 8 , Switzerland, 


Italy, Belgium, Portugal, Holland, Austria, Hungary, Poland, Denmark, 
Norway, Sweden, Finland, E t, Australia, New Zealand, Straits Settle- 
ment, Dutch East Indies, South Africa, Mexico, Central America, Vene- 


zuela, Porto Rico and Santo Domingo, Cuba, Argentine, Brazil, India, 
Burma, Ceylon, China and Japan. 

Sales and Earnings.—From a small beginning the business has been 
built up to its present size solely through the reinvestment of earnings. 
Corporation has shown a profit in each year since its inception. 

et profits for the fiscal years ended June 30, available for dividends, 
after all charges and Federal income taxes, at current rates, are as follows: 


1929 (est.). 1928. 1927. 1926. 
POP DOD d's sas bikin eo cncan din $400,000 $249,931 $155,638 $59 ,907 
Earned per sh. on pref. stock. __ 16.00 10.00 6.22 2.40 
Earned per sh. on com. stock__ 3.25 1.75 ‘ ewe 
Purpose.—Net proceeds from the sale of this conv. pref. stock will accrue 
to and be used by the corporation to pay certain exist: liabilities, for cer- 
tain additions to the Hollywood studios, for the acquisition of certain 
additional distributing facilities, and for additional wor ng capital. The 
common stock now being offered is being purchased from individuals and 
the proceeds thereof will not accrue to the corporation. 
Assets.—Net assets are equal to $61.91 per share, for each share of the 
conv. pref. stock, of which amount $47.51 per share is represented by net 
current assets. The corporation has written off against capital s lus all 


amounts previously capitalized with réspect to the acquisition and estab- 
lishment of domestic branch offices. 


Commercial Investment Trust Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of an aggregate 
of 242,705 additional shares of common stock without par value as follows: 

51,666 shares on official notice of issuance in exchange for Ist preferred 
stock, 2nd pref. stock and common stock of Fredk. Vietor & 
Achelis, Inc. 
9,000 shares on official notice of issuance in exchange for all of the capital 
me stock of Pierce-Arrow Finance Corp. 
175,000 shares on official notice of issuance on conversion of 54% con- 
vertible debentures of the corporation. 

7,039 shares on official notice of issuance as a dividend on common stock, 

making the total amount applied for 892,198 shares. 

The corporation will issue forthwith 51,666 shares of its common stock 
for all of the 2nd pref. stock and common stock, and 28,000 shares of Ist 
pref. stock of Fredk. Vietor & Achelis, Inc., and will acquire the remainin 
3,000 shares of Ist pref. stock of Fredk. Vietor & Achelis, Inc., throug 
purchase or redemption at $105 and div. in cash. 

The corporation will issue 9,000 shares of its common stock in exchange 
for 7,000 shares of the capital stock, being all of the capital stock of the 
Pierce-Arrow Finance Corp. 

The directors at a meeting held Feb. 13 1929, declared a dividend payable 
on April 1 1929, to holders of common stock of record March 5 1929, such 
dividend to be payable (a) in cash at the rate of $1 at share and (b) in 
common stock at the rate of one share for each 1 shares of common 
stock held. The board of directors at such meeting reserved until Dec. 31 
1930, for issuance to bearers of its common stock purchase warrants such 


number of shares (in addition to the shares now reserved for such purpose) 


as by the terms of such common stock purchase warrants the bearers 
thereof, upon the exercise of their su oo rights thereunder, shall 
become entitled to receive without additional cost by reason of the declara- 
tion of said dividend payable in stock. The sum of $20 will be transferred 
from surplus to capital account with respect to each of the 7,039 shares 
when the same is issued. ‘ 
The Exchange also authorized the listing of $35,000,000 514% Con- 
veritble debentures, dated Feb. 1 1929, due Feb. 1 1949.—V. 128, p. 1061. 


Consolidated Aircraft Corp. of Buffalo.—Reports Orders. 

Announcement is made by Major R. H. Fleet, President of this cor- 
poration, that it has received orders for 158 commercial airplanes. Pro- 
duction to fill these orders will be completed within the next 90 days. In 
addition to these orders the corporation is in receipt of inquiries for the 
Consolidated ‘‘Commodore’’ planes, the commercial ange as 
Consolidated ‘‘Admiral,’’ which is used by the U. 8. Navy.—V. 128, p. 
1404, 1234, 734. 

Continental Baking Corp.—New Director.— 

James C. Stewart has been elected a director. At the annual meet 


it was decided to reduce the directorate of the company from 13 to 1 
members. The remainder of the old board was reelected.—V. 128, p. 877. 


Continental Can Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 2,738 ad- 
ditional shares common stock without per value, on official notice of is- 
suance in the acquisition of the assets of the Manhattan Can Co., 
the total amount applied for 1,462,729 shares.—V. 128, p. 1235, 1049. 


Coty, Inc. Listing. 

The New York Stock Exchange has authorized the listing of 88,585 
additional shares of capital stock without par value on official! notice of issue 
in peng of a stock dividend making the total amount applied for 1,399,- 
633 shares 


The directors on Jan. 29 1929, declared a 6% stock dividend on the 
outstanding capital stock payable as follows: 144%, Feb. 27 to holders of 
record Feb. 11;14% May 28, to holders of record May 13;1%% Aug. 27, 
to holders of record Aug. 12, and 14% on Nov. 27, to holders of record 
Nov. 12.—V. 128, p. 1404. 


Crown Willamette Paper Co.—Earnings.— 
{Including owned cuggeete.; 








’ Years— “ 1927. 1926. 
Pn a GS iis ee a a eke $6,920,823 $5,740,267 $5,570,854 
Depreciation and depletion. ----.---- 2,015,188 1,554,313 1,428,882 
CE oe on cn annectacnas - 1,160,277 1,181,435 1,085,500 
eens GEN oS hoc Soe oe ccce tanned 407 ,533 386,101 392,078 

EO Sk no hie a me ae $3 337,824 $2,618,419 $2,664,394 
First preferred dividends - - --------- 1,400,000 1,400,000 1,271,752 
eS re $1,937,824 $1,218,419 $1,392,642 


- h. on 1,000,000 shs. com. 

a $1.69 $0.97 $1.15 

Note.—The above statement does not include earnings of Pacific Mills 
Ltd. 


Income Account of Pacific Mills, Led. for Colneer Years. 


. f 1926. 
fiTse eaoud 2,259,618 $2,095,335 $2,152,710 
Operating profit- ------ $2,25 ’ iS8 7h 





iodes. co. ce 870.5 867.700 687 
ee Sent ->~2-<- 967/638 «278265 89'613 
Dt! CRO. lk ouwan bcedwawneds 66,500 160,710 174,000 

Net profit - _--- oe itt ian wana ie Si whe $954,961 $788 ,660 $826,410 


Note.—The fiscal year has been changed to April 30 instead of Dec. 31.— 
V. 127. p. 2827. 


Continental Department Stores, Inc.—Debentures 
Offered.—Union Trust Co., Detroit recently offered at 9944 
and int. to yield over 6% $500.C00 10 year 6% sinking fund 
gold debentures, series A (with stock purchase warrants) . 

Dated Jan. 15 1929: due Jan. 15 1939. Denom. $1,000 and $500. _ Int. 
payable J. & J. without deduction for Federal income tax not exceeding 
2%, per annum. Red. at any time up to Jan. 15 1930, inclusive, at 105 
and int., this premium decreasing %% each year thereafter. If less 
than total amount of debentures outstanding are to be redeemed, selection 
is to be by lot. Principal and int. payable at Union Trust Co., Detroit, 
hock Purchase Warrants.—The debentures carry detachable stock pur- 
chase warrants entitling the holder of each $1,006 of debentures to pur- 
chase three shares of common stock of the corporation at any time up to 
and including Dec. 31 1929 at $30 per share, and during the next four 
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succeeding years ending Dec. 31 1933 at $33, $36, $39 and $45 per share, 


respectively. $500 debentures carry warrants for a proportionage pur- 
chase privilege. 

Capitalization— Outstanding. Authorized. 
10-year 6% sinking fund gold debentures__-...... $500, $5 ,000 ,000 
Convertible stock (no par) series A........-...30,000 shs. 200,000 shs. 


CERO CREDA). chsiecc ton wicdnesuiiansl 45,000 shs. *300,000 shs. 

* 30,000 shares reserved for conversion of series A convertible stock. 
Additional debentures may only be issued subject to the conservative re- 
strictions in the trust indenture. 

Note.—30,000 units consisting of one share of class A convertible stock 
and one share of common stock were offered for sale early in Dec. 1928, 
at $76 per unit. The stock in units is now listed on the Detroit Stock 
Exchange. See V. 127, p. 3403. 


Dartmouth Mfg., Corp.—LZarnings.— 


Calendar Years— 1928. 1927. 1926. 
Net profit after all chgs..........-- $342,102 $406,000 $63,000 
Earns. sh. on 36,000 shs. com. stk. 

S30 ara Soe 8.6 $10.44 $0.92 
ividends paid in 1928: pref. (5%) $30,000; common (6%) $216,000. 
Comparative Balance Sheet Dec. 31. 

Asscas— 1928. 1927. TAabtitites— 1928. 1927. 
Real est. & mach_.$4,161,715 $4,184,260 


Common stock ...$3,600,000 $3,600,000 
Cotton, stock in Preferred stock... 600,000 600 ,000 
} process & mdse. 1,278,889 2,110,535) Bills payable. --__- 








bp eanaanie 520,000 

Cash, bills & accts. Accounts payable. 5,330 152,579 
receivable...... 1,473,274 1,190,230; Surplus, deprec. & 

tax reserve....- 2,708,549 2,612,447 

ye $6,913,879 $7,485,025; Total......... $6,913,879 $7,485,025 


—V. 126, p. 2972. 


Davega, Inc.—Retail Sales.— 

The corporation reports retail sales for the fiscal year ended Feb. 28 

1929, of $4,324,118 compared with $3,107,289 for the previous year, an 
increase of more than 39%. For the month of February, sales totalled 
$309,603, against $248.700 for the same month last year. 
} President A. Davega stated that preliminary figures indicated an in- 
crease of more than 60% in net earnings, over the previous year. During 
the year, he stated, 5 additional stores were pl in operation, of which 
4 were o December, the company having the benefit of their 
business for less than 3 months of the past fiscal year. He added that the 
new stores had operated profitably since opening.—V. 128, p. 893, 255. 


Davenport Hosiery Mills, Inc.—Zarnings.— 








Calendar Years— 1928. 1927. 
DP. vai ssc dbbocscenawne ine adele sic emsds ws itae $3,421,724 $3,097,978 
tt PO Li cksanerondbtindanwdasbaane 3,010,758 2,814,289 
FF SE I Fs ee 91, 76,028 
Prov. for Federal income tax..............--.. 41,000 30,500 

Net profit.......... Ji its bag atts sn ag ladies 278,956 177,169 
Preferred dividends. _...........-.--.---..--.- ’ :950 ° 52, 3 

PO bbb atne sh ccdunabimdnsob dubia dém $210,006 $124 ,923 
Earns. sh. on 75,000 shs. com. stk...........- 2.80 1.67 
—v. if7. Pp. 3546. ” . 


De Met’s, Inc.—Pref. Stock Offered.—Mitchell, Hutchins 
& Co., Chicago are offering at $36 per share 30,000 shares 
preference stock entitled to preferential dividends of $2.20 
per annum (with common stock warrants). 


This offering is made in the form of preference shares, with warrants 
attached thereto permitting the holder to purchase one share of common 
stock for each share of preference stock at $15 per share, subsequent to 
Feb. 25 1931 and on or before Feb. 28 1933. Warrants are non-detachable 
and not exercisable or to March 1 1931. Cumulative dividends on the 
preference stock at the rate of eA annum are payable Q.-F., the first 
Sperseny dividend being payable May 1 1929. eference stock is pre- 

erred as to assets in the event of liquidation to the extent of $38 per share 
plus divs., and is red. in whole or in part at any time upon 30 days’ notice 
at per share and divs. Transfer agent, Foreman Trust & Savings Bank, 
Chicago; registrar, First Trust & Savings Bank, Chicago. 


Data from Letter of C. N. Johnson, President of Company. 


Sergeny-Recmite. organized in Delaware. Owns all the outstanding 
stock | directors’ shares) of an Illinois corporation of the same name, 
organized 1923 to take over the business which had P ously been 
carried on by C. N. Johnson and his associates. The Illinois compan 
ae oupatiod lay tn ont soem ant fotaee” Me aaa le aes 
su y own co an ‘ e present chain con- 
sists o y stores in the Loop district of Chicago, serving more than 15,000 
restaurant patrons daily. The organization is equipped to undertake ex- 
pansion through the opening of new chain stores in Chicago and elsewhere, 


and is now actively engaged in an expansion program along carefully 
drawn lines. 


} Capitalization— Authorized. Outstanding. 
Preference stock (no par)_.........-.-_.- .--- 50,000 shs. 30,000 shs. 
Common stock (no par)__.......-------- -_- *185,000 shs. 135,000 shs. 


*50,000 shares reserved for exercise of stock purchase warrants. 

Sales and Earnings.—Sales and net profits, after computing Federal 
taxes at the current rate and adjusted to give effect to the present basis of 
officers’ compensation and the elimination of other minor items, were as 


follows: 
Total sales $1 100 722 $1 190 188 $2 156 757 $2 0 447 
Net available for dividends-- ' 98,922 ‘'154'865 137.602 169, 


69,303 
Earnings per share of pref__-_ = # 5.64 
| Purpose.—Proceeds of the sale of preference stock and warrants now 
being offered (except $95,000 which will be applied to the retirement of 


funded debt) will be used for the acquisition of new stores and expansion 
of the business. 





eee en 


Detroit & Canada Tunnel Co.—Consiruction Progresses. 

Completion of the second river section of the Detroit and Canada Vehicu- 
ler Tunnel is announced by the bankers for the project, which is now ahead 
of schedule, with work beginning on the third section. The entire Detroit 
end of the tunnel is expected to be completed within six months. The 
schedule calls for the laying of one river section every 30 days as soon as ice 
conditions in the river permit. Excavation from the surface at the Detroit 
terminal to where the giant shield begins work on the Detroit side has been 


completed.—V. 128, p. 408 

Dexter Co., Fairfield, la.— Stock Sold.—C. L. Schmidt & 
Co., Ine., Chicago, and W. D. Hanna & Co., Burlington, 
Ia., announce the sale at $21 per share of 45,000 shares 
common stock. The offering does not represent any financ- 
ing by the company. 


Transfer agent: Continental National Bank & Trust Co. of Chicago; 
registrar: National Bank of the Republic of Chicago. ind 


Camienaraede in, $5) 100 000 she, 100,000 sis, 
Oe | eae Cee eee i shs. J shs. 
Listed.—Stock listed on Chicago Stock Exchange. 


Data from Letter of R. D. Hunt, V.-Pres., Fairfield, la., Feb. 25. 


Company.—Incorporated in 1913 in Iowa to take over the business 
founded in 1901. he business has been built up almost entirely through 
the reinvestment of earnings; initial capital amounted to approximately 
$50,000. In 1918 $100,000 of preferred stock, which has since been retired, 
was sold to provide additional working capital. 

Company manufactures a complete line of washing machines, electrical 
and gas powered, in both single and double-tub type, sold under the trade 
name ‘Dexter. In Nov. 1928 a new popular priced single tub model 
known as the Dexter ‘‘speedex’’ was introduced. his new model has been 
enthusiastically received by both the trade and users. Company has 
just announced a new double-tub model known as the Dexter “‘fastwin.” 
Company’s property consists of modern buildings containing about 100,000 

quare feet of floor space all equipped with automatic sprinklers. The 





plant is located on 20 acres of land in Fairfield, Ia. The present annual 
capacity of the company’s plant is approximately 75,000 machines. In 
addition to its washing machine business, the company owns and operates 
a foundry employing about 100 men, in which it uces grey iron and 
aluminum castings. About 50% of this foundry production is used in Dexter 
washers. The remainder is sold at a satisfactory profit to some 20 other 
manufacturers to whom the Dexter foundry has been furnishing castings 
for several years. 

Sales and Earnings.—Company has shown consistent gains in both sales 
and net earnings for the past 15 years except in 1921 when a loss of $2,000 
was sustained due to post war deflation of values. 

Net profits for the three years ending Dec. 31 1928 after giving effect to 
the elimination of interest on funds to be withdrawn from the business, 
deduction of estimated premiums on life insurance to be taken out for the 
benefit of the corporation, after depreciation and deduction of Federal in- 
come — gis 4, have been as follows: 1926, $129,660; 1927, $159,612; 
1928, $248,931. 

For the year ending Dec. 31 1928 net earnings amounted to about $2.49 
per share on the 100,000 shares of stock two g to be outstanding. 

Assets.—The balance sheet as of Dec. 31 1928 shows current assets of 
$547,137, as against current liabilities of $73,575, a ratio of more than 
7to1l. Cash alone amounts to more than three times total current liabili- 
ties. Land, buildings, machinery, &c., are carried at $178,667, which is 
original cost, less depreciation. The American Appraisal Co. in their 
appraisal report dated Dec. 31 1928 gives these properties a sound value of 
$448,482. Based on this appraisal the book value of this stock, without 
taking into account our valuable good-will, amounts te more than $9.50 

share. 
PD ividends.—It is the intention of the directors to place the stock on an 
annual dividend basis of $1.40 per share. payable Q.-M. Directors have 
declared an initial dividend of 35c. per share payable June 1 1929. 


Dodge Manufacturing Co., Toronto.— Stocks Offered .— 
Hanson Bros. Inc., Toronto are offering 18,000 cumulative 
convertible class A $2 preferred shares and 6,000 class B 
no par value shares. Price: Convertible class A $2 preferred 
shares $31 per share to yield 644% the purchaser of each 
three shares preferred having the right to buy at time of 
purchase one class B common share at $21 per share. 


Class ‘‘A”’ pref. shares carry fixed cumulative from Feb. 1 1929 eren- 
tial dividends at the annual rate of $2 per share, payable Q.-F. erred 
as to assets in the event of dissolution to the extent of $35 per share and 
divs. Red at any time on 60 days’ notice at $35 and divs. Holders of 
class *“‘A’’ shares are entitled to vote only in certain events set out in the 
company’s charter, and in the event that 4 quarterly dividends are in 
arrears the holders of class ‘‘A’’ shares are entitled so long as default con- 
tinues to elect a majority of the board of directors. nsfer agents, 
Royal Trust Co., Montreal and Toronto; registrar, Bankers Trust Co., 
Montreal and Toronto. . 
Convertible.—Class ‘‘A” shares are convertible into class ‘“‘B"’ shares until 
Feb. 1 1931 at the rate of share for share; thereafter until Feb. 1 1932 at 
the rate of three shares class ‘‘A’’ for two class ‘‘B’’ shares: thereafter until 
Feb. 1 1933 at the rate of two class ‘‘A” shares for one class ‘‘B"’ share. 


Capitalization— Authorized. Issued. 
lass ‘‘A’’ cumulative convertible $2 pref. shares_... 30,000 18,000 
Class *‘B’’ common shares (no par value) -.......---.- *60,000 24,000 


*This includes 30,000 class ‘‘B’’ shares which are set aside for fut 
conversion of class “‘A’’ shares. 


Data from Letter of H. C. Anderson, General Manager of Company. 

Company.—Incorp. 1929 under Province of Ontario charter. Succeeds 
to the business originally established in 1886. Business has had an un- 
interrupted growth of 43 years to its present position as the largest manu- 
facturer of transmission machinery in the Dominion of Canada, its products 
including Sr oe and power transmission machinery of all kinds, for 
use in industrial plants, mines, flour mills, terminal grain elevators, &c. 
Company owns 6.64 acres of manufact site located at Pelham Ave. 
and Osler St., Toronto. On this property is situated the head office and 
manufacturing plant, the latter consisting of a large wood-working plant 
devoted to the production of the well-known Dodge wood split pulley, 
machine yo foundry, pattern house, power plant, warehouse, &c. Com- 
pany owns its own railway sidings directly connected with the Canadian 
Pacit a =f Warehouses and sales branches are maintained in Montreal 
an nnipeg. 

Assets.—The net depreciated value of the company’s fixed assets and 
equipment as per balance sheet of Jan. 1 1929 amount to $730,259. Net 
current assets amount to $277,173. Total net assets, excluding good- 
and other intangibles, and valuing the company’s patterns and dra 
at the nominal e of $1, amount to $1,023,481, or $56.86 per share of 
class ‘‘A’’ stock outstanding. 

Earnings.—Net earnings, after Bg twmey for all operating charges, main- 
tenance, depreciation and Federal income taxes, for the two years 
Dec. 31 1928, have been as follows: 1927, $57,062; equivalent to $3 1 
per share class “‘A’’ stock; 1928, $115,565, equivalent to $6.42 per share 
class ‘‘A” stock. For the past fiscal year, after provision for all the fore- 
going charges and class “A’’ dividends at the rate of $2 per share, the 
corer showed earnings available for dividends on the class ‘‘B’’ stock 
of $3.31 per share. 


Dome Mines, Ltd.—Value of Production.— 

Period Ended Feb. 28— 1929——Month—1928. 1929—2 Mos.—1928. 
a pa gy oocwee $316,143 $308 ,202 $673,929 $658,867 
oT. » D. ° 


Dominion Engineering Works, Ltd.—Zarnings.— 











Calendar Years— 1928. 1927. 1926. 
Profits after income tax, &c.---.---- $1,134,672 $675,063 $758,646 
Reserve for depreciation_......-..- 210,281 195,753 198,675 
Reserve for contingencies_.....---- 100,000 © cessse 323 te esenn 
Res. for workmen’s comens. ins._._-. Span aa ee 

TE .. g 5 ss 5 cecal $774,391 $479,310 $559,971 
Previous surplus. ...............-. 901,481 612,001 9, 

GU 5 oe nntienee $1,675,872 $1,091,311 $809,069 
WI 2 os a eee) xDr .63,070 
pS a a Ree eee 416,332 189,830 133,998 

Surplus at end of year_..-.-.----- $1,259,540 $901,481 $612,001 


x Includes income tax for 1925 and additional depreciation amounting 


to $48,068 in 1925.—V. 128, p. 893. 
Electric Controller & Mfg. Co.—Annual Report.— 
eg Mgr siovi41 $531,622 
o at it bie ni sche cantina Aehcin ep Gibddant- en insti ane dole * , 
Federal taxes” Pe a> var REE eR oe 60,300 68,300 














Be ap GL aE ee $447,141 $463,322 
pi a eee 713,140 661,596 
PEE SEALE LEG LAS DE, ee 1 ET mE 5 rT.61 
po GRC: EE TEE ($5)353,525 ($5.25)371,988 
Reserve for general contingency--...-.---------  § ------ 39,851 

Reeth: GA We MEE idiotic csincdnwiinn $806,757 $713,140 
Shares of capital stock outstanding ($5 par)-_.-.--- 70,855 70,855 
tns6 OE GHAIG sibs cc ntdidanesdan Sas danence $6.03 $6.53 

Balance Sheet Dec. 31. 

Assets— 1928. 1927. | Ltabdtltties— 1928. 1927. 

ge OE aS $3,114 $109,482) Capital stock... x$354,275 $354,275 
Marketable securs. 950,800 823,979 | Note payable... ------ 25,000 
Notes & accep. rec.| 287,109 55,716 | Accounts payable. 92,342 62,816 
Acc’ts receivable- -.-. 219,672 | Unpaid dividends_ 88,319 88,569 
Inventory .....-. 513,408 523,723 Accrued taxes, &c-. 86,284 97 436 
Plant, equip., &c. 640,132 641,502 | Res. for conting’s- 50,000 50,000 
Other assets... .- OF —P ees PE gi iebasia 1,805,048 1,711,431 
Deferred assets, &c 14,688 15,455 | 

Tete iss nweas $2,476,268 $2,389,527 | Week... <40csan $2,476,268 $2,389,527 


x Represented by 70,855 shares (no par value) with a declared value 


$5 per share.—V. 126, p. 2973. 
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Eastern Manufacturing Co. (Incl. Sub. Cos.).—Earns. 


Calendar Years— 1928. 1927. 1926. 1925. 
Gross revenue___...... $6,651,624 $11,233,254 $11,144,364 $10,649,017 





charges to sales... 458,7 522,062 461,400 479,617 
Operat expenses. _._. 4,673,689 9,619,317 9,324,445 8,819,487 
Adm. & selling expenses 348,324 707.959 625,287 ’ 
Other chg. & inc. (net)_- 42,029 283,852 78,94 28,203 
SI is cpa ineifacncacsdsaseius 247 ,426 262,326 253,504 244,513 
Depreciation. ......... 82,768 307 ,190- 296 ,928 290,519 

Net income-..._...-. $598 .666 loss$469 452 $103,859 $116,774 

ous surplus. .... 1,429,029 2,273,159 2, 131 2,325,422 
Surplus adjustments (Dr) 178,194 38,161 88,831 184,065 











Profit and loss surplus $1,849,501 $1,765,546 $2,273,159 $2,258,131 
Comparattve Balance Sheet (Including Substd. Cos.) Dec. 31. 
1928. 1927. | 1928. 1927. 

Assets— $ $s TAabtltttes— & $ 
Timberlands (less Preferred stock... 11,500 38,700 

=o 2,440,564 2,445,687 Ist pref. stock.... 3,014,000 3,014,000 
Plant account (less 2d pref. stock.... 1,000,000 1,000,000 

Treserve........ 5,047,638 5,181,816 Common stock... 785,450 785,450 
Treasury stock... 9,958 69,058 Mtge. notes & bds. 2,499,268 2,733,950 
Uae 492,893 272.755 Accounts payable. 237,043 240,162 
Accts. receivable... 535,953 861,989 Notes payable....  ------ 1,350,000 
Notes receivable... 39.528 45,609 Loans payable.... 800,000 #------ 
Inventory ....... 1,853,880 1,091,195 Acceptances.....- 150,984 135,917 
Pulpwood & adv 794,485 1,557,343 Accrued expenses. 53,218 71,814 
Miscellaneous - - 133,071 431,162 Res. for Fed. taxes 450,000 445,843 
Prepaid expenses_ 62,320 218,937, Reserve for plant 
Prepd. stumpage. 379,167 815,982; apprec. (net)... 1,384,766 1,410,150 
Gee Siccccacs J. eee a 1,849,501 1,765,546 
Other assets_..__. re 
Unamortized dis... 145,802 -..... 

, ae 12,235,730 12,991,533 ee 12,235,730 12,991,533 


—V. 126, p. 2320. 


Electric Storage Bettery Co.—Annual Report.— 


Calendar Years— " 927. s 1925. 
Grosssales_____._____- $46,219,193 $45,640,291 $54,199,150 $13,980,160 


Cost of manufacturing, 

















oper. exps., &c_____- 40,087,641 39,913,474 48,318,269 6,170,109 
Prof. from sales inc... $6,131,552 »726,816 .880,881 $7,810,051 
Fed. inc. taxes (est.)___. 731,000 ee Pec <" ten 
Pee ee $5.400.552 $5,726.816 $5,880.881 $7,810,051 
er tae 934 533 774,610 852,900 816,054 
Net income________- $6,335,085 $6,501,427 $6,733,781 $8,626,105 
Pp bksccciucs 4,118,262 4,090,375 4,065,327 4,247,250 
Balance, surplus_-_-_-_- $2.216.823 $2,411,051 $2,668,454 $4.378.855 
us _ _ ee 22,206,657 20,894,225 19,191,144 20,540,378 
eee. 25s.” ee OO Oe 196 ,222 271,228 
Total surplus______.- $24,423,480 $23,305,276 $22,055,820 $25,190,461 
Adjust. patentaccts_...  ______ . pe ap . sie x4,999,999 
Other adjustments_-_-_- _ 441,231 ) eee ee 
Pension fund -_-_._.._.- ,000 100,000 75, 75,000 
Prev. year Fed. tax_____ 772,784 848,410 1,086,595 851,006 
Stock dividend__-.(10%)2,178,651 | -----.  -..--. 3 ------ 
Mee 5 bk eso aebad St) awe 73,312 





eae Leen cungten..930.058.818 $22,206,656 $20,894,225 $19,191,144 
Shares com. stock out- 


standing (no par) - --- 809,131 805,181 801,699 797,917 
Earned per share ‘ore 
Federal taxes_______- $7.81 $8.07 $8.39 $10.80 


x Patent account written down Dec. 31 1925 to nominal value of $1. 
Consolidated Balance Sheet December 31. 

{Including Willard Storage Battery Co.] 

1928. 1927. 1928. 
$ $ Ltabiltttes $ 

Preferred stock - .- 31,400 


31,400 
Common stock - .z20,542,267 20,332,917 
Accounts payable. 1,524,206 1,221,670 


1927. 
Assets— 

Real estate, plant 
& equipment - -y13,082,037 13,694,127 

Pats., tr.-mks., &c 2 2 


Ins.fd.cash&secur 105,936 151,687 | A accounts. 461,563 386,545 
Riso ec dee ae 6,053,942 4,845,382 | Accr. Fed. inc. tax 

Bills & accts. rec_-. 6,113,067 5,865,058 CO a Ten EO snaneune 

U.S. obligations.. 8,305,625 7,276,870) Employees’ stock 

Ind.,ry.& util.bds. 359,590 410,088; subscriptions... 420,751 368,611 

Accr. int. receiv’le. 96,228 76,569 | Reserves for unfin- 

Inventories - - ..-- 8,736,239 10,327,219] ished contracts 


Other investments. 1,442,990 1,485 
Deferred accounts. 715,130 7 

Consigned merch - 73,742 
Ins. fd.,cash&sec 105,936 ----_-.- 


: ee 47,084,530 44,908,097 i aswainnel 47,084,530 44,908,097 
x Subject to allowance for Federal income tax for year 1927 of $772,784. 
z,5e estate and buildings, $11,349,855; machinery and equipment, 
13,239,158; total, $24,589,013; less depreciation reserve, $11, 975. 
2 Copmnen stock outstanding, 131 shares, no par value.—V. 128, 


& contingencies. 157,944 208,611 
Reserve forinsur.. 105,936 151,687 
Picakinenwns 23,109 ,463x22,206,657 











Empire Equities Corp.—Organized.— 

The corporation has been organized in Delaware to carry on the business 
of a predecessor securities corporation which has been in successful opera- 
tion since 1926. The latter has been dissolved and its board of directors 
will manage the new organization. 

Empire Equities has an authorized capitalization of 100,000 shares ofno 
Par pre. stock, 500,000 shares of c A no par common and 10,000 shares of 
class B no par common. It has been formed to furnish management and 
investment service to other security corporations and investment trusts, to 
dea! in the securities of these companies and to engage in financial oper- 
ations other than banking. 

For the year ended May 31 1927, the original corporation earned at the 
rate of 21.19% with respect to the annual rates of earnings on the amounts 
of capital involved, for the succeeding year at the rate of 31.6% and for 
the 8 months ended Jan. 31 1929, at the rate of 21.97%. 

The active management will devolve upon the board of directors con- 
sisting of members of E. R. Diggs & Co 


., Inc., with an advisory committee 
composed of H. Murray Jacoby, T. W. Dd. Duke, Edward H. Tatum, E. R. 
Diggs and George W. Barnes. 


Fashion Park Associates, Inc.—New Name, &c.— 
See Weber & Heilbroner, Inc., below. 


Ferro Enameling Co.— January Sales. Higher.— 

January sales showed an increase of 18% over the first month of last 
year and a gain of 100% over Jan. 1927, according to an estimate made 
public by the company .—V. 127, p. 3547. 

(Marshall) Field & Co., Chicago.—Sells Bonds.—First 
Trust & Savings Bank, Chicago have sold to the Metropolitan 
Life Insurance Co. an issue of $18,000,000 Ist mtge. 5% 
bonds. The issue is on air rights and building of the mer- 
chandise mart which is now under construction on the north 
bank of the Chicago River. 


The merchandise mart which will be completed by May 1 1930, will 
cover two entire blocks with 23 stories of floor space having twice the 





area of floor space of any other business building in the world. The bonds 
are a direct obligation of Marshall Field & Co. and mature serially from | 
June 1 1932 to June 1 1949.—V. 122, p. 3348. 


Evans Auto Loading Co., Inc.—Listing.— 


The New York Stock Exchange has authorized the listing of 235,000 
shares of common stock (par $5), with authority to add 4,700 shares on 
official notice of issuance in payment of a 2% stock dividend payable April 1 
Soren: of record March 0, making a total amount applied for of 


Consolidated Income Account for Calendar Years. 














Gross profit from sales $1078 825 3056 309 ¢ B19 371 3751325 
Selling & admin. expense  °293,182 255,189 65,1 251.376 
Net profit from sales__ 785,643 701,12 $554,193 99,949 
Adjust. of freight allow_ ° 5,508 . o 3 57,822 bitin 
Royalties received... .._ 53,162 24, 29,875 24,717 
Interest received__..___ 11,289 8,455 4,195 4,533 
Miscellaneous... ..___ 13,992 1,416 1,484 571 
BOeGs BRON... occcnce 9, . ’ ’ 
Interest. bold 2-7-2 a aa Se 
Seven. GON... cee! eee S(eOk .. saence 
OS ST er oe Br Fe S. aSSSer  e rees 
Federal taxes.......... 104,806 102,000 86,977 69,841 
Surplus net profit....  $760.051 $640,851 $530,487 $456 853 
Dividends paid_....... 466,140 371,000 300,000 225,000 
Balance, ee 293,910 269.85 230.487 231,853 
Shares Cutetanding ae, $700:000 . 00. 0 #700000 : 00, 
Earnings per share____. $3.80 $6.41 $5.30 57 


Comparative Consolidated Balance Sheet December 31. 
(After Giving effect in the Dec. 31 1928 balance sheet of the purchase of 











the assets of Western Lumber Mfg. Co. and W. J. Conrda Lumber Co 
and the issues of 20,000 shares of stock for cash on Jan. 15 1929.) 
1928. 1927. 1928. 1927. 

Assets— $ $ TAabilittes— 8 $ 
aa 769,239 $334,361] Notes&accts.pay. 335.506 43,889 
Accts. & notesrec. 321,675 248,056 | Accruals. ......-. 14,738 12,667 
Inventories... ... 1,059,006 307,974] Reserve for taxes. 119,955 110,000 
Cash surren. value, Purch. mon. oblig. 530,357 9,964 

life insurance... 9,800 6,327| Common stock... 1,164,00®@ -.-.-. 
Deferred charges-. 62,721 11,976| Class Acom.stock ..-.... 178,225 
Deposit P.M. Ry. 2 la Class Bcom.stock --..-.-- 321,775 
Timber tracts... 1,061,714 68,723 | Capital surplus... 1,771,623 828,556 
Plant, buildings, Earned surplus... 1,233,695 939,784 

equipment, &c.. 981,937 br Minority interest, 
Patents & licenses. 835,322 '23,634| com.stk.subsid. 14,250 15,600 
Treasury stock... 79,244 82,841 

Tin amin 5,184,124 2,470,361' Total......... 5,184,124 2,470,361 


—V. 127, p. 3710. 


Fisk Rubber Co.—To Increase Stock—Rights.—The stock- 
holders will vote March 27 on increasing the authorized 
common stock (no par value) from 1,250,000 shares to 
2,000,000 or 2,200,000 shares. 

If this increase is approved, the common stockholders of 
record March 15 will given the right to subscribe on or 
before April 5 for additional common stock at $11 per share 
on the basis of one new share for each share held. Sub- 
scriptions will be payable as follows: 50% on or before 
April 5 and 50% on or before May 6. The offering will be 
underwritten. 

President H. T. Dunn says in substance: 


Our losses during the past year were due in major degree to abnormal 
factors attaching to the crude rubber situation. The abolition by the 
British artificial restrictions and the approach to prices based on supply 
and demand has given a more stable fess upon which to predict costs 
of crude rubber. 

The management strongly recommends that holders of common stock 
should take advantage of the right to subscribe to additional common 
stock.—V. 127, p. 1955. 


Fox Theatres Corp.—Leases Theatre in Atlanta.— 

The corporation has taken a 21-year lease on the motion picture theatre 
contained in the new building of the Yaarab Temple in Atlanta, Ga., to 
provide for the complecion of which Taylor, Ewart & Co., Inc. are off 
an issue of $1,500, 6 42 first mortgage bonds. See Yaarab Temple 
Building Co. below.—V. 128, p. 737. 


Galesburg Coulter-Disc Co.—EFzira Dividend.— 

The directors have declared an extra dividend of 25 cents per share and 
the regular quarterly dividend of $1 per share, payable April 1 to holders 
of record March 20. Like amounts were paid on =“ 1 and Oct. 1 1928 
and on Jan. 2 last. The company on April 1 last paid an extra dividend 
of 25 cents per share and a regular quarterly dividend of 80 cents per share. 
An initial quarterly payment of 80 cents per share was made on Feb. 1 
1928.—V. 127, p. 3405. 


General Mills, Inc.—New Directors, &c.— 

President James F. Bell announces the election of the following board 
of directors: Roy N. Voges (President of the 8 y Flour Co., San 
Francisco), Frank Kell (Wichita Falls, Tex.), T. ron Thatcher (President 
of Wichita Mills & Elevator Co., Wichita Falls), Karl E. Humphrey 
(President of Oklahoma City Mill & Elevator Co., Oklahoma City). 

President James F. Bell on Feb. 28 announced the completion of the 
acquisition of the properties of the Sperry Flour Co. of San Francisco. 
The consolidation of these properties with General Mills, Inc., is another 
step in the providing of nation-wide facilities for the manufacture and 
distribution of flour, feeds and cereals. 

An announcement is now being forwarded to the common stockholders 
of General Mills, Inc., outtining Teenctat plans. In general, there are 
provided rights for common stockholders of General Mills, Inc., of r 
as of March 11 1929 to purchase on or before April 1 1929 additional shares 
of common stock at $75 per share at the rate of 30 shares for each 100 
shares held as of record date. This offering to the stockholders has 
underwritten by the National City Co. and associates, who have handled 
the previous financing of General Mills, Inc.—V. 128, p. 1406. 


General Refractories Co., Phila.—Subscriptions.— 
Subscriptions for the 75,000 additional shares of capital stock, offered 
to stockholders of record March 11 at $68 per share, are payable on or 














before April 1 at the New York Trust Co., 100 Broadway, N. Y. City. 
See also V. 128, p. 1406. or pre ont 
Calendar Years— 1928. 1 ° a 5. 
Net earns. from oper_.- $1,862,284 $2,140,853 $1,993,608 $1,893,104 
Miscellaneous income. ~~ 199,221 86,011 64,268 59,770 
Total i sh acai $2,061,506 $2,226,864 $2,057,877 $1,952,874 
Bond Giect. & expelnes. a 23,279 22,215 20,32 32,790 
Corp., munic. & inc.tax- 166,114 249 ,242 271,476 219,217 
Int.on bond Sciens Sent. 265,377 275,849 286,981 306 ,440 
i " e 
“= pa pice 232,154 253,998 237 323 225,184 
Sak SN... oo mw pores 1,374,581 $1,425,560 $1,241,768 $1,169,243 
Dividends” ce aihween $ 5,000 671,999 614,028 450,006 
Balance, surplus----- $699,581 $753,561 $627 ,739 $719,243 
Prov. surplus fadjusted) 7,458,180 7,139.389 6,650,048 6,068,238 
Total pepe ee $8,157,761 $7,892,950 $7,277,787 $6,787,481 
Camas aie 6. 8:076,695 8,040,038 8,006,917 8.076.696 





Value of capital stock 
a : See $16,234,456 $15,932,988 $15,284,704 $14,864,178 
Shs.cap.stk.outst.(no par) 225,000 224,349 223 ,410 225,000 
Earned per share------- $6.11 $6.35 $5.56 $5.19 
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Balance Sheet Dec. 31. 





1928. 1927. 1928. 1927. 
Assets— > $ TAabiltttes— $ 

R’'l est.,bidgs.,&c_15,119,411 15,193,202 | Capital & surplus x16,234,458 15,932,988 
Patents at cost... 32,966 24,358 | lst mtge. 68, 1952. 3,608,000 3,678,500 
Cc cpamsbonnam 149,967 178,665 | Bills payable- - - -- 150,000 750,000 
Bills receivable - -. 121,384 11,072 | Ace’ts payable.... 350,704 237,957 
Accts. receivable... 1,285,999 1,144,773) Accrued accounts. 256,389 254,839 
Inventories ...-.- 2,703,090 3,051,904| Dividends payable 168,750 168,262 
Accrued interest - - 1,651 743 | Reserve for Federal 

Loans & advances. .-.-.-.-- 1,117 income tax... -.- 111,320 172,351 
Employees’ mtges . 2,539 3,307 

Misc. investm’ts.. 811,747 1,008,711 

Deferred accounts 650,815 576,914 

Dep. with trustee_ 62 130 Total(eact side) 20,879,631 21,194,896 





x Capital stock of no par value; authorized and outstanding, 225,000 
shares.—V. 128, p. 1406. 


Geometric Stamping Co.—Bonds Sold.—McDonald Cal- 
lahan & Co., Cleveland have sold $350,000 10-year 644% 
sinking fund convertible debenture bonds at par and int. 


Dated Feb. 1 1929; due Feb. 1 1939. Int. payable F. & A. in Cleveland, 
without deduction for Federal income taxes up to 2%. Denom. $1,000 
and $500 c*. Red. after Feb. 1 1930, on any int. date at 105 and int., 
or at any time after $150,000 of bonds have been converted into common 
stock. Jpon call for redemption, holders will be allowed 30 days from 
date of first publication of notice of call in which to make conversion. 
Company agrees to reimburse holders for the Michigan mortgage tax not 
exceeding 5 mills. Midland Bank, Cleveland, Ohio, trustee. 

Sinking Fund.—Indenture provides for an annual sinking fund in the 
minimum amount of $17,500 or 10% of net earnings of the preceding year, 
as defined in the indenture, whichever is greater. The meagre td pint mony 
that conversion of bonds for the first three years may be applied against 
sinking fund requirements for that period. 

Conversion.—Bonds may be converted in accordance with the terms of 
the trust indenture at 100, at the option of the holder into common stock 
asfollows: At $30 per share until and incl. Feb. 1 1930 for the first $150,000 
bonds surrendered for conversion; at $40 per share thereafter for the remain- 
ing bonds outstanding. 

Common Stock Sold.—-The same bankers announce the 
sale at $25 per share of 18,800 shares of common stock. 

Data from Letter of Dave R. Jones, President of the Company. 

Company.—An Ohio corporation, located at Cleveland, Ohio. Incorp. 

in 1915 and carried on a small jobbing business until 1924 at which time 
the company enlarged its personnel and expanded its plant facilities to 
specialize in metal stampings. Although it started out primarily in the 
manufacture of automobile parts, the mig A now sells its products to 
customers engaged in many different lines of business. This diversifica- 
= is an important factor in stabilizing the company’s production and 
sales. 
Financial Statement.—The balance sheet as of Dec. 31 1928 adjusted to 
give effect to present financing, shows net tangible assets of $840,301, 
which is in excess of $2,400 per $1,000 bond of this issue. Net current 
assets of $402,103, which is equivalent to $1,148 for each $1,000 bond of 
this issue. Net current assets of $402,:03, which is equivalent to $1,148 
for each $1,000 bond of this issue. Current assets amount to $614,333 
as against current liabilities of $212,230, or a ratio of gy | 3 tol. 

Earnings.—Net earnings after depreciation, but before Federal Income 
taxes at the current rate, applicable to the payment of interest on these 
bonds, for the three years ended Dec. 3. 1928 were as follows: 


1928. 1927. 1926. 
Oe ee eee $224,334 $136,842 $89,590 
Times interest requirements earned. - 9.9 6.0 3.9 
Earned per share on common. _--_-__ $3.55 $2.01 $1.18 


Purpose.—As a result of present financing, the company has paid off bank 
a. reduced floating indebtedness and provided additional working 
capital. 


Adolf) Gobel, Inc.— Listing.— 

he New York Stock Exchange has authorized the listing of 57,992 addi- 
tional shares of common stock without par value on official notice of issu- 
ance in connection with the acquisition of the outstanding common stock 
> Ln E. Decker & Sons, making the total amount applied for 408,549% 


shares. 

The directors Feb. 4 1929 authorized the issuance of 57,992 additional 
shares of common stock for the purpose of acquiring the outstanding 14,498 
shares of common stock of Jacob E. Decker & Sons. Certain holders of 
common stock of Jacob E. Decker & Sons have agreed to deliver to Adolf 
Gobel Inc. a minimum of 11,656 shares of common stock for a consideration 
of $214.80 per share cash, or at their option 4 shares of Adolf Gobel, Inc., 
stock in exchange for 1 share of Jacob E. Decker & Son common stock. 
Any additional common stock which can be obtained and delivered on the 
closing date will be delivered on the same basis as the above mentioned 
11,656 shares. The closing date will be Mar. 15 1929. 

Adolf Gobel Inc. has caused the entire 57 ,992 shares of its common stock 
which may be issued for the purpose of acquiring the Jacob E. Decker & 
Son common stock to be underwritten by bankers at $53.70 per share, so 
that the full amount of cash consideration may be available in the event that 
the sellers elect to take all cash in payment for shares of Jacob E. Decker 

Son common stock delivered by them.—V. 128, p. 1237. 


Goldblatt Bros., Inc.—Jnitial Dividend.— 

Tne company has declared an initial quarterly dividend of 37\%c. a 
share on the common stock, no par value, payable April 1 to holders of 
record March 20. The stockholders have the privilege of accepting 
additional common stock at the rate of 6% per annum (14% quarterly) 
in lieu of cash. See also V. 127, p. 3406. 


Goodyear Tire & Rubber Co.—Listing — 

The New York Stock Exchange has authorized the listing of 323 ,262 shares 
of common stock without par value, with authority to add 20,000 shares on 
official notice of issuance and release from restrictions, making the total 
amount listed and applied for 1,406,371 shares, of a total authorized issue 
of 1,450,000 shares.—V. 128, p. 1389. 


Gordon & Belyea, Ltd., Vancouver, B. C.—Preferred 
Stock Offered.—An issue of $275,000 7% cum. 1st preference 
shares was recently offered at $100 and accrued dividend by 
Pemberton « Son, Vancouver Ltd., Each preferred share 
earried a bonus of one-fifth share of class B non-voting 
common stock. 


Shares are preferred as to assets and dividends. Cumulative divs. at 
the rate of 7% per annum will accrue from Jan. 1 1929, payable quarterly. 
Registrar and transfer agents, Royal Trust Co. 

Company was incorporated under the British Columbia Companies’ Act 
in 1914. Has recently purchased the entire issued share capital of Simson, 
Balkwill & Co., Ltd., both businesses being now operated under one man- 
agement. Gordon and Belyea Ltd. have been engaged in the sale of mill, 
mine, railway and waterworks supplies and ship chandlery, while Simson. 
Balkwill & Co. Ltd. have been dealing in ship chandlery and engineering 
supplies and specialties for over 20 years. 


_ ,-apitalization— Authorized. Issued. 

7% cumul. Ist pref. shares_________ eerrern fe $275,000 
Class A common shares (par $100)_____________- 170,000 170,000 
Slass B common shares (par $20)___.___.... ___.- 30,000 17,000 
Class C common shares (par $100) -_-_-_.__--__- 50,000 50,000 


Earnings Years Ended November 30. 

The combined net earnings of the companies before providing for income 
taxes and depreciation for the four years ended Nov. 30, are as follows: 
1925. 1926. 1927. 1928. 
$71,806 _ $71,201 $66 ,670 $78,045, 

Sinking Fund.—A cumulative annual sinking fund, amounting to $12,500 
per year will be set up out of profits for the retirement of the preference 
shares, the first payment to be made on or before March 31 1930. 


Gotham Knitbac Machinery Corp.—Status.— 
ss ee 8. E. Summerfield, in a statement to the stockholders, says 
“The company is in an exceedingly strong li 


id fi 
having at the end of 1928 cash on hand of over 9 ie Soe, 


$2,000,000, against total 





current liabilities of approximately $71,000. There has been no sub- 
stantial change in this condition to date. 

“Knitbac machines have met with a most enthusiastic reception where- 
ever demonstrated. large number of department stores and hosiery 
mills have signed agreements for the leasing of these machines at um 
annual rentals running from $300 to $1,000 per machine, plus varying 
oe ae department and retail stores, and $750 per e for 

osiery . 

“4 school for Knitbac operators has been in operation for several months, 
and representatives from stores all over the country have been and are in 
daily attendance. Demonstrating stations and schools for the training 
of operators have been established and preparations made for the estab- 
lishment of others in Chicago, Boston, Philadelphia, Pittsburgh, Los 
Angeles, Cleveland, San Francisco, Buffalo, Atlanta, St. Louis, Detroit 
and other cities. 

“In addition to the advertising program which has been conducted to 
date principally in trade journals, an extensive national sey? 
gram has been laid out, which it is planned to carry on in the 1 4 
newspapers of the country.”—V. 128, p. 1406, 1238. 


Gotham Silk Hosiery Co.—Converts Non-Voting Common 
Shares into Voting Stock—Capital Increased.— 


At the annual meeting held March 4, the stockholders approved certain 
amendments to the certificate of incorporation recommended by the board 
of directors, pertaining chiefly to the reclassification of the common voting 
and common non-voting stock of the company into one class, to be known 
as common stock, all of which will be voting stock. The stockholders 
also voted to increase the authorized amount of common stock from 600,000 
to 1,000,000 shares. [Prior to these changes, the company has authorized 
400,000 shares of voting common and 200,000 shares of non-voting common 
stock, no par value.| 

One share of the new common stock will be issued in exchange for each 
share of voting or non-voting common stock po eS 

The holders of the 7% cumulative preferred stock, with warrants, will be 
entitled upon the exercise of such warrants to receive the new voting stock 
instead of non-voting stock as previously. 

4h Stiro has been elected a director, succeeding Ivan Selig.—V. 128. 
p. 1238. 


(F. & W.) Grand 5-10-25 Cent Stores, Inc.— Sales.— 


1929——Februar 1928. Increase. |1929——2 Mos.——1928. Increase. 
$1,175,276 901 ,45 $273 ,822|$2,271,041 $1,701,845 $569,193 
—V. 128, p. 898, 257. 


Granger Trading Corp.—Elects Officers.— 

The corporation announces the election of officers as follows: Jeffrey 8. 
Granger, esident; Myron I. Granger, Vice-President; Albert Ulmann, 
Secretary, and David Granger, Jr., Treasurer.—V. 128, p. 738, 567. 


(W. T.) Grant Co., Del.—Februar 

1929——Feb .——-1928. Increase.| 1929——-2 
$3,516,007 $2,842,507  $673,500!$6,844,497 
—V. 128, p. 898, 257. 


Great Lakes Aircraft Corp.—Transfer Agent.— 
The Bankers Trust Co. has been appointed transfer agent in New York 
ad by ae stock, series 1. (See also offering in V. 127, p. 2539.)— 
; ,D. ; 


Grigsby-Grunow Co., Chicago.—Quarterly Div. Inc.— 


The directors have declared a quarterly dividend of $1 per share on the 
capital stock no par value payable April 1 to holders of record March 20. 
The a on Jan. 2 last id a quarterly dividend of 75 cents per 
share a an extra dividend of 25 cents per share on the present stock. 
This compares with quarterly dividends of 80 c. per share paii July 1 
and Oct. 2 1928 on the old capital stock which was split up on a of 
four new shares for each share held.—V. 128, p. 257. 119. 


Sales .— 
os .——1928. 


Increase. 
$5,466,669 $1,377,828 


Grocery Store Products, Inc.—Plan of Consolidation.— 
This corporation which has been organized for the a of acquiring 
ownership or control of Foulds Co. and the Toddy Corp. has announced a 
formal offer of exchange of its securities for those of the two latter enter- 
prises. The new company is sponsored by Robert M. McMullen, Chairman 
of the Toddy Corp. and George K. Morrow, President of the Gold Dust 


Cc ° 
Cider the Bae: holders of both classes of Foulds Co. preferred stocks 
are offered $60 of 5% 15-year debentures, convertible into common stock at 
$20 a share at any time and callable at 102% after two years from March 1 
1929, and 1% shares of common stock of ed gl value represented by voting 
trust certificates for each share of preferred stock held. Holdings of both 
classes of preferred are offered an optional exchange of 4}4 shares of Grocery 
Store Products common s voting trust certificates. 

Holders of both classes of common stock of theFoulds Co. are offered 
1-6 share of common stock voting trust certificate for each share of Foulds 
common stock. ; 

Holders of Toddy Corp. class “‘A’”’ stock are also offered an optional 
exchange. They may receive either $30 in Grocery Store convertible 5% 
debentures and \% share of its common stock voting trust certificates for 
each share of class ‘‘A’”’ stock or two shares of common stock voting trust 
certificate for each share of class ‘‘A’’ held. 

Holders of Toddy Corp. class “‘B’’ common stock voting trust certificate 
will receive 4-5 of a share of Grocery Store Products, Inc., common stock 
voting trust certificate for each share of Toddy “‘B. 

ore auras Po Trust Co. has been appointed depositary under the plan. 
—V. 128, p. é 


Gulf States Steel Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 197,500 
shares of common stock without par value. upon official notice of issuance, 
as follows: 125,000 shares in exchange for the 125.000 shares of present 
outstanding common stock (par $100), and 72,500 shares upon sale for cash 
to holders of outstanding first preferred and common stock, making the 
total amount applied for 197 ,500 shares. 

Holders of the present outstanding shares of preferred and common 
stock of record March 8, are given the right to subscribe to 72,500 shares 
of new common stock (without par value) at $60 per share, at the rate of 
one share of new common stock for each two shares of old common or old 
first preferred stock held. The subscription rights will terminate April 1 
1929. Payments may be made either in full at the timeof subscription on 
April 1 1929, or in three instalments, pres respectively on April 1 1929, 
July 1 1929, and Oct. 1 1929. The first and second instalments will each 
be in the sum of $20, and the third instalment will be the sum of $20 less 
the sum of 75c. representing accrued interest at the rate of 5% per annum 
on the first and second instalments. The proceeds of the sale of the 72,500 
shares of common stock are to be used for the purpose of constructing a new 
sheet mill for the company and further developing and improving the 
company’s properties. 

The company has made arrangements with Hallgarten & Co. for the 
underwriting at $60 per share of the offering for sale to stockholders. A 
commission will be paid for underwriting this offer. 

The 72,500 shares of common stock will be capitalized at the subscription 
price of $60 per share. 





Income Account Cal. Years— 1928. 1927. 26. 
ee oa a cee tee $9,494,022 $9,636,535 $9,478,033 
Cpeeting ESE EOE Te 7 766,457 8,176,177 8.238 213 

btful SS Ee ee : 

Te ai eli 122.643 128,753 «119/969 
ee ogi RL ee an $.088 Sak aes 
pO EE Se ee ,017 OR 22" 
RS a es op 450,000 450,000 300,000 

ee ae $924,745 $756,403 $799,792 
Peaieseen aeaande a bluse Bs oe ee dae 40,000 140,000 140,000 
GConmmeon Girvidemds. . .....--.--«..-- 25,000 312,500 625,000 





SES ES NIE OOS OTT $659,745 $303 ,903 $34,792 
Earns. per sh. on 125,000 shs. com. 
ee OE SS ea 


Hart-Parr Co.—FEarnings.— 

3 Months Ended Jan. 31— 
Net prof. after all chgs. incl. deprec. & Fed. taxes _ 
—V. .28, p. 1407. 


1929. 8. 
$497 433 $83 ,312 
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Consolidated Balance Sheet Dec. 31. 
1928. 1927. . 1928. 1927. 
Assets— z $ Ltabilittes— & 3 
Wks. & properties.19,503,080 17,247,630] 7% ist pref. stock. 2,000,000 2,000,000 
Gvicitiececkua 396,917 957,456 | Common stock - . 12,500,000 12,500,000 
U.8. Govt. seeurs. 309,458 2,426,743|54%% debentures. 3,812,500 3,875,000 
Accta. receivable.. 1,136,152 773,700 | Accounts payable. 572,382 397,424 
Notesreceivable.. 102,104 181,074 | Wages, taxes &int. 158,265 133,793 
Inventories_...-.- 3,011,344 2,669,335) Res. for replac’ts 
Investments ....- 62,097 84,189; and sundries... 301,273 395,835 
Prepd. ins. & taxes 261.719 273,287 | Contingencies._... 216,504 143,049 
Federal taxes. ---- 122,642 128,752 
Total (each side) . 25,382,872 24,613,415! Sur. & undiv. prof. 5,699,306 5,039,561 


—V.128, p. 1407. 
(M. A.) Hanna Co., Cleveland.— Annual Report.— 











Calendar Years— 1928. 1927. 1926. 1925. 
Net profit___........-. $4,525,342 $3,005.476 $3,609,913 $1,958,016 
Interest on funded debt_ 631,570 454,750 409,485 408,609 
he, phe poenen &depletion 1,375,335 1,211,099 1,419,091 1,365,243 
Federal taxes. .._..._.- 93, 7335 233 ,656 60,871 

x Net corporate profit $2,425,430 $1,247,292 $1,547,681 $123 .294 
Previous surplus. _ _____ 2,325,961 2, ,838 1,614,052 1,885 ,542 
Miscellaneous adjust. _-Cr.343,400 Cr.78,292 Dr.64,525 Cr.164,280 
Realized from sale of 

le ee _ RO: | ee er 

Totalsurplus_______- $5,094,791 $6,493,187 $3,097,208 $2,173,116 
Dividends paid by Co.: 

iT Perens ones s Naas | Sl Oe 395 ,302 

On 2d conv. pref. 8% 

eam: | wi 51,896 
Divs. paid by other co.’s 
controlled (but not 

wholly owned) (net) __ 231,190 167 ,225 189,370 111,867 

nsf. to dep.res.acct. § _._--- 4, Cee << wcceca ~ Soaee 
Surplus carried to bal- 

ance sheet___._____- $4,863,602 $2,325,962 $2,907,838 $1,614,052 
Shs. com. stk. outst'd’g 

i aera 542,929 542,929 291,844 291,844 
Earned per share_____-_- $2.19 0.13 $1.57 Nil 


Note.—Dividends have been paid to June 20 1925 on 1st preferred stock 
and to Mar. 20 1925 on the 2nd convertible preferred stock. 

x Of which applicable to the M. A. Hanna Co. stock: In 1928, $2,231,2208 
in 1927, $1,112,958; 1926, $1,496,389, and 1925, $323,941 


Consolidated Balance Sheet Dec. 31 








1928. 1927. 1928 1927. 
Assets— x $ Ltahtlities— $ $3 
Property accounts.25,604,924 25,776,581/ Ist pref. 7% stock_11,199,400 11,199,400 
CE sede eke 170,088 289,687 | 2d conv. 8% pref_. 3,186,000 3,186, 
U. 8. Govt. secur_ .000 501,198| Common stock .-a12,251,085 12,251,085 
Due from cust'rs.. 5,272,007 5,169,909| Other capital stock 
Current advances. 5,802,546 3,978,727 outstanding_._b 2,565,257 2,997,127 
Miscell. accounts. 666,630 373,349 | Funded debt - - - -- 10,228,000 10,750,000 
Inventories - -_.-- 9,016,224 11,261,838| Notes payable___. 1,000,000 ,000,000 
Miscell. advances. 866,519 536,325| Accts. payable 5,248,918 5,092,288 
Inv. in securs. of Accrued taxes_.-. 928,548 1,000,385 
other cos__...-. 5,148,811 4,743,084] Otheraccr.liab... 694,336 590,396 
Deferred assets... 783,128 765,481] Misc. reserves---. 920,391 1,171,536 
Rex. gen. conting. 745,341 832,000 
Total (each side) 53,830,878 53,396,178! Surplus.......--- 4.863,602 2,325,962 
a Represented by 542,929 shares no par value. b Minority stock o 


companies consolidated in this statement.—V. 128, p. 568. 


Hale Bros. Stores Inc.—Earnings.— 

Calendar Years— 1928. 1927. 1926. 1925. 
eee $19,416,208 $19,870,529 $19,613,573 $17,214,12 
Net earns. aft. allow. for 

inc. taxes, deprec. & 


proper reserves __ ___- 496 ,382 489,495 756,959 715,250 
Earns. per sh. on 225,000 
shs. com. stk. (no par) $2.21 $2.17 $3.36 $3.18 


—V.124, p. 3359. 


Hazel-Atlas Glass Co.—Earnings.— 

Years Ended— Dec. 29°28. Dec. 31 '27. Dec. 25 '26. Dec. 26 °25. 
Mfg. profit after deduct- 

ing cost of goods sold, 

incl 1‘. material labor 








and f: ex -- $5.997.092 $5,843.848 $5,727 870 $4,581.400 
Selling, gen’1 & adm.exp. 1,742 873 1,642443 1,484853 1,379 053 
Provision for conting--. 798 846 416.888 635 960 278,778 
Other deductions- ----- 239,406 372 038 231 592 11,946 
Depr. of bidgs. eq., &c_ 617,641 587 .264 571,125 557 722 
Dep eciation of patents. ----.. $$---.-- .-..-- 161 700 
Est: ted Fede:al taxes 392 000 460 000 480 000 300 000 

Net p-ofit.........-. $2 206 324 $2 365215 $2,324,339 $1,592 200 
Dividends paid------.-- 988 048 822 331 889,237 919 379 

Balance, su~plus--.--.- $1,218,276 $1,542,884 $1,435,102 $672,821 
—V. 127, p. 3407. 

Hightstown (N. J.) Rug Co.—Debentures Offered.— 


An issue of $1,400,000 15-year 644% sinking fund gold 
debentures (with stock purchase warrants) is being offered 
at 981% and int., to yield about 6.65%, by Zwetsch, Heinzel- 
mann & Co., Inc., and American Bond & Mortgage Co., 
N.Y. City. Dated Feb. 1 1929. 


Due Feb. 1 1944. Principal and int. (F. & A.) payable at Chatham 
Phenix National Bank & Trust Co., New York, trustee, or at First Trust 
& Savings Bank, Chicago. Denom. $1,000 and $500 c*. Red., as a 
whole or in part by lot, at any time prior to maturity, upon 30 days’ notice 
at 105 and int. if effected on or before Feb. 1 1934 with successive reductions 
of \% of 1% for each year or fraction thereof elapsed after Feb. 1 1934. 
Interest payable without deduction for the normal Federal income tax 
up to 2%. Company agrees to refund, upon timely appropriate applica- 
tion, all personal property taxes and securities taxes of any State or of 
the District of Columbia, not exceeding in any year six mills of the principal 
amount and all income taxes of any such State or such District , not exceed 
in any year 6% of the interest paid on the debentures. 

Stock Purchase Warrants.—Each debenture will bear a warrant (detachable 
only when exercised or in the event of redemption) entitling the holder to 
purchase a unit of 10 shares of the company’s common stock, without par 
value, if the debenture be of $1,000 denomination or five shares if of $500 
denomination, at $15 per share after Feb. 1 1930 up to and including 
Feb. 1 1933; thereafter to and including Feb. 1 1936 at $20 per share; 
thereafter to Feb. 1 1944 at $25 per share. 

Data from Letter of C. Herbert Davison, President of the Company. 

Company.—Recently organized in Delaware. Will acquire the plant, 
assets and business of Hightstown Rug Co., (N. J). The business 
was established at Janvier, near Vineland, N. J. in 1886, and later moved 
to Hightstown, N. J. and incorp. under the name of Hightstown Smyrna 
Rug Co. The name was subsequently changed to Highstown Rug Co. 
Axminster rugs and Axminster seamless rugs are manufactured. The 
plant is equipped to manufacture 34 different sizes of rugs and also to 
manufacture special sizes. 

During the past 30 years the business developed from the hand loom 
stage to the present plant equipped with power looms, 24 broad looms 
and 38 narrow looms, operating in three shifts daily except Saturday, 
which is on a half day basis. 

Sinking Fund.—The trust agreement will provide for a fixed sinking 
fund calculated to retire over 57% of the debentures by maturity, and 
for an additional sinking fund of 13% of net earnings, after interest charges, 
federal taxes, depreciation and the fixed sinking fund for each year. It 


is estimated that these sinking funds will redeem the entire issue prior to | 


maturity. The trust agrezment will further provide that all cash received 
by the company through the exercise of the debenture stock purchase 





a be applied to the sinking fund for the retirement of addi- 
Purpose.—These debentures will be used in connection with the acquisi- 
tion of the plant, assets and business of the old company. 
rnings.—Net earnings of the business for the past 6 years (the last 
month of 1928 estimated) after adjustment of officers’ salaries to the new 
basis and before interest charges, depreciation and Federal taxes, are 


as_ follows: 
Net earnings as above: 1923, $569,134; 1924, $374,227; 1925, $347,190; 
1926, $293,588; 1927, $438,016; *1428, $587,327. 

* Last month estimated. 

As shown above, net earnings for 1928 (Dec. estimated) exceeded 6.4 
times um annual interest charges ($91,000) on these debentures. 
In no one of the 6 years have such net earnings been less than 3 times such 
maximum annual interest charges; average net earnings for the six year 
period exceeded 4.75 times such interest charges. 


_Capitalization— Authorized Issued. 
15 year 644 % debentures._____________- 1,400,000 $1,400,000 
$7 cumulative preferred stock (no par val.) 15,000 shs 12,000 shs. 


Common stock (no par) y120,000 shs. x114,000 shs. 

x 14,000 shares are reserved against the exercise of the debenture stock 
purchase warrants. __y 5,000 shares are reserved against other stock pur- 
chase warrants entitling the holders to purchase Common stock at $15 
per share on or before Dec. 31 1931. 

Management.—The management will be under the direct supervision 
of the Public Industrials Corp., which will acquire all the preferred and 
a majority of the common stocks to be presently outstanding of the new 
company. 


Honolulu Consolidated Oil Co.—Annaul Report.— 
Calendar Years— 1928. 1927. 





Oiere Ces eS oe ee eee $5,209,320 $5,823,069 

Costs, operating and general expenses_________- 1,453,301 1,513,671 

BS ea a es dead detnadk acu op wilidunan 186,631 182,041 

Intangibie development costs________________-_- 431,876 230,820 

oe Ee MT ene ME Bate Oa 117,841 133 ,353 

Depreciation and retirements__________________-_ 760,223 673 ,733 
ae OT RE Riso ob ko Bde coced~ isan $2,259,448 


$3,089,450 
betabdVes Cea hapleawa nach ‘ 349,045 
$2,526,349 $3,438,496 

175,000 275,000 


Non-operating income 














Pre MCI A te ee ok BR a $2,351,349 $3,163,495 
Earned surplus beginning of year__._._.....---- $5, 862 $5,631,066 
RE CS dk Kk cukiavewadeantiedcéhactwtis Dane i Coenen 

SP ee eee Te ee eee $8,290,752 $8,794,562 
Dividends on capital stock... ....... 2... cee ccnnne 2,834,700 2,834,700 
Earned surplus end of year____..__....-..--- -- $5,456,052 $5,959,862 
Earns. per sh. on 944,900 shs. cap. stk. (par $10) _ - $2.50 $3.35 


—V. 127, p. 3099. 


Hood Rubber Co. ( & Subs.).—Annual Report.— 


Earnings for Year Ended Dec. 31 1928. 
SO QUO. ai a 55 hk kn ws ad a eine BEL dae ee ae $29,977 .551 
Mfg. costs. (incl. deprec. of plant $255,691 and charge-off on 
molds of $229,649), sell. and admin. exp. and all other ord. 
and extraord. inc. charges and credits, incl. of absorption and 
adj. of rubber val., sell. price rebates and losses in rubber pool 30,455, 
Int. on loans & deb. notes incl. amort. of deb. note discount- - 999 ,967 


$1,478,104 
3 053 


‘Total net loses for the yeOr.... onsen chaes ccc cece cse eds 
Surplus Jan. 1 1928 





is 5s Sidi cde wn etc B ie sep RS ee el ewe’ $2,373,949 
DOE i ck a cikhacdwawsaad cnibetaeb dunn Jaga wkeee 748 ,692 
unis 60. Bi Was é 6 hain ods cb i dawn ewcdsasueciees $1,625,256 
Consolidated Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927 
Assets— $ & Liabiltttes— $ 3 
Plant & equip_...13,500,000 13,150,000| 7% preferred Hood 
Merchandise and Rub. Prod. Co. 1,000,000 642,700 
supplies. ...--- 10,439,689 10,578,158|734% pref. Hood 
Receivables. -~..... 7,348,017 8,971,208 Rubber Co-.-.-.-.- 5,627,400 5,627,300 
Prepaid items.... 701,845 832,667 | Empl. special stock 190,870 179,740 
Rn Acne adcmne 2,064,198 2,194,040] Pref. Hood R.Co. 492,600 1,000,000 
Invest’ts in other Com. Hood R. Co-y9,810,000 9,810,000 
companies... -- 26,000 26,000 | 15-year 7% notes. 5,400,000 5,609,000 
| 1,000 1,000} 10-yr. 54% % notes 5,000,000 5,000,000 
Notes payable.... 4,385,000 3,250,000 
Accounts payable. 458,930 601,140 
e 90,692 190,139 
Tot. (each side) .34,080,750 35,753,073 ' Surplus....---.--- 1,625,256 3,852,053 





y 200,000 shares of no par value.—V. 127, p. 1397. 


Hoskins Mfg. Co.—25% Stock Dividend.— 

The directors have declared a 25% stock dividend on the 96 040 shares 
of common stock. no par value payable April 1 to holders of record March 
15, subject to the stockholders’ approval. The directors also dec 
extra cash dividend of 15c. a share and the 
60c. a share on the common stock, both payable 
record March 15. An extra cash dividend of 60c. a share was paid 
Dec. 31 last.—V. 127, p. 3407. 


Howe Sound Co.—Annual Report.— 








Calendar Years— 1928. 1927. 1926. 1925. 
Total income_ -_-------- $15,720,872 $13,745,527 $14,009,078 :999 664 
BB. wc eo mocoscuscess »: » ’ ’ 
Depreciation & depietion 897.774 937.611‘ 1,172;288 —1,220;950 
Interest_.____-_- Eo RL a ae 204,156 

Exam. prospect other 
chosens i yh eae S06 368) 3 2s5.- | ' Geom” Sooo 
Net income--_------- 2,649,068 $2,142,115 $2,697,749 $947 306 
Diveaae Rt sie | ,984,152 1,984,152 x1,736,133 467,190 
nee Be 38 as $664 ,916 $157 ,963 $961,616 $480,116 
Pinyin t (no par) 4 496 ,038 496 ,038 496 ,038 


96,038 

Earnin: share_-__-_- $5.24 31 $5.44 $1.91 

? ina es dividends paid or declared from earned surplus, $953,339; 
from capital surplus, $782,794.—V. 128, p. 568. 


Hudson River Navigat'on Corp.—Charters Two Boats.— 

At the annual meeting of the board of directors, the board gave Col. 
Carrington a vote of confidence in his action of cancelling the deal with the 
City of New York for the acquisition of Pier 32 and of setting a new price of 
$3,177,648 for any future negotiations. 

The Night Line will occupy Pier 32 throughout the coming season. 
Pending the construction of its two new Diesel boats, which could not be 
accomplished for operation this season, the company has chartered steamers, 
Ferdinando Gorges and Hercules. These steamers belonged to the Maine 
Central RR. and operated from Woolwich to Bath, Maine on the Kennebec 
River. They will have a daily carrying er gree of aporesiiatey 200 
automobiles or their equivalent in trailers and tractors, thus increasing the 
company’s capacity for carrying automobiles to over 300 per day. 

The company proposes to develop its freight business by utilizing trucks 
and trailers without breaking cargo at either New York, Albany and Troy or 
intermediate points. See also V. 128, p. 1408. 


Hydraulic Brake Co. (Calif.).—Dividend Increased.— 

The directors have declared a quarterly dividend of 4% on the common 
stock, par $25, payable April 1 to holders of record March 20. A quarterly 
dividend of 3% was paid on Jan. 1 last as compared with one of 2% on 
Oct. 1 1928.—V. 127 p. 3712. 


Insull Utility Investments, Inc.—ZInitial Dividend.— 

The directors have declared an initial quarterly dividend of $1.37 per 
share on the $5.50 prior ae. stock, no Y value, payable April 1 to holders 
of record March 15. (See offering in 


- 128 p. 412.)—V.128 p. 1408. 
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Humble Oil & Refining Co.—20c. Extra Dividend.— 
The directors have declared an extra dividend of 20 cents Bh 

















addition to the usual quarterly Ey of 30 cents per share, atk 
April 1 to holders of record March 12. Like amounts have been paid quar- 
terly since and including July 1 1936. 

Calendar Years— 1928. 1927. 
Gross operating eee patna seaeasaenhobnoes itt 653, 1 St $158: 5S £62. th 
Costs, 0 ting & general expenses.......-.-- 556 
gabe Wen rae tie i ceeasen 13636319 + 73'014'909 
Intangible fg thenipaearens GI «+ cncstonsonesess 4,352,854 4.434.845 
Depletion & lease amortization. -.......--.---- 5,184, 19 4,057 677 
Depreciation, retirements & other amortization. -_ 17,645,.4 16,716,203 

Net operating income... ..........-...-.-- $20,278,273 $8,568,340 
Non-operating income (net) .-._........---.-- 1,733,107 1,203,677 

TE, onc indaeeachdasewcenoccons $22,011,379 $9,772,017 
Interest & disc. on funded & long term debt. ..-- 2,718,273 2,397 .937 
Pg Ee eee es ee 15,960 262,341 

iets ie «x meprcicatindens thaneeliarammnmepeds intled thee oie $19,277,146 $7.111,738 
FET Rs cnecns cone seete des erénceson 46,.997.344 45,760,211 

Total ouspine \ahiihlin snipe delalibeningn aaeie w iitbaem chaventetntnds $66,274,490 $52,871,949 
pe ES EE Cae 5,913,195 5,874,605 

Earned wg SO aaa aaa ae $60,361.295 $46,997,344 
Shares capital stock outstanding (par $25)-.---- 2,964,136 2,947, A428 
Earns per share be hdi an concen andeciin angen eatin teenies dios Gamma eh ante $6.50 $2.4 


x In addition to the amount of taxes shown above, there was paid po 
accrued) for state gasoline taxes the sum of $1,044 618. i 


Balance Shee Dec. 31. 











1928. 1927. 1928. 1927. 
Assas— $s 3 Thabiltttes— $ 3 
Pi't, equip.,&c.x131,004,950 128,677,682 | Accepts. & notes 
Cash — call loans 24,741,488 12,380,584 PAPER dense  secceses 1,200 
Marketavle sec. re Accts. payable. 10,443,651 9,085,510 
Acceptances Accr. liabilities. 3,918,039 2,446,535 
notes rec. .... 590,878 159,956 | 10-yr. deb. bds., 
Accounts rec... 7,205,381 6,103,321 due 1932..... 24,422,000 25,000,000 
---- 39,766.769 40,248,496/10-yr. deb. bds., 
Investments -.. 75,172 73,172 due 1937..... 22.775.000 24, = 000 
Sinking & Def'd credits... 1,163,711 5,905 
trust hs sl 905,459 487 ,334 | Capitalstock... 74,103.300 73,685,700 
Deferred charges 1,643,247 1,724,375] Surplus.......-. 69,506,901 $55,351,070 
Total. ......206,332,601 189,854,921! Total....... 206,332,601 189,854,921 


x After deducting depreciation, &c., to the amount of $86,813,855. 
—V. 127, p. 3255. 


Insuranshares Corp. of Delaware.—Organized.— 

Plans for launching an investment company, which will epecteline in in - 
insurance and bank stock fields and in which the Goldman Sachs Tradi 
Corp. will take a substantial stock interest, were revealed March 6 in the 
announcement by Edward B. Twombl y Chairman of Insuranshares Corp. 
of New York, of the organization o Insuranshares Corp. of Delaware. 
The initial financing Ne eS Hit: for on company will provide it imme- 
ane, mu, . aa capital of which the Goldman 

ng is ex su ut one-third. 

As a further step in xpecte 0 8 nappy a ion between the Insuranshares 
group of investment trusts and the Goldman Sachs Trading Corp., repre- 
sentatives of the latter organization will join. the boards of f directors of the 
new company and of Insuranshares Management Corp., which supervises 
the operations of the Insuranshares trusts. 

Insuranshares Corp. of Delaware will be an investment company of the 

management type, Mr. Twombly said, but with general manage- 
ment powers. Under the terms of its certifi cate of incorporation, the 
company will invest and reinvest funds derived from the sale of its stock 
issues in a diversified list of insurance, bank and trust company stocks and 
other securities. Insur: es Corp. of New York will act as selling and 
fiscal agents for the new jane and supervision of its investments will 
be in the hands of Insuranshares Management Corp. 

The board of directors of Insuranshares be Praline of ag in addition 
to the representatives of the Goldman Sachs Trading will include 
many of the men responsible for the rapid , n= poo | re. A. of the 


Insuranshares group of trusts. ng the representatives of the Insur 
ance business who ve consented to serve on the board are Edward 8S 
Goodwin, of Goodwin-Beach & Co., Hartford, recognized as a _ leadine 


expert in’ the anes field; Edgar H. Boles. Pres. of General Reinsur- 
ance Corp., and Harold A. Fert n, Financial Secretary of Royal Insur- 
ance Co. and Liverpool, London & Globe Insurance Co. 


Insuranshares Management Co.—FE£zira Distribution.— 

A semi-annual! distribution of 34c. on each ‘‘A’’ share and an additiona) 
distribution of 71c. on each ‘“B” share, a sotql of $1.05, has been made to 
the holders of trust certificates, series A-27. This distribution was declared 
out of earnings for the period ended hae 31 1928, payable Mar. 1 1929 to 
certificate holders of record Feb. 15 1929. Total distribution in 192% 
amounted to $45,834, compared with $30,283 in 1927, and is at the rate of 
7% per annum on the face value of the certificates 

Report to holders of series A-27 certificates includes t Roleane sheet as of 
Dec. 31 1928 vas shows total assets of $595.984. 


= S33. 358 was 
cash on deposit, $ dividends receivable, $9,438 Hf of securities 
sold not received re yt 31 1928, and $552,458 stocks on deposit. See 


V. 128, p. 412. 


Inter-Allied Aeronautics, Inc.—Stock Offered.—Ber- 
tram A. Unger & Co., Inc., New York, are offering at $17.50 
per share 200,000 shares capital stock, (no par value). 


Transfer agent: National Bank of Commerce in New York. Registrar 
Liberty National Bank & Trust Co in New York. 
pia Authorized. Outstanding 


Ca lization— 
stock (no par value) -...---...------ *1,200,000 shs. 200,000 shs. 
Certificates for 600,000 shares (including ‘the 200,000 shares now 
offered) when issued will carry non-detachable warrants entitling the 
holders to purchase an equal Ry of shares at $24 per share on or before 
Aug. 1 1930, in respect of which 600,000 shares will be reserved. An option 
a been granted & to ane he organizers, bankers and directors of the corporation 
y) eb 3 19 diag shares on an increasing scale of prices up to 
ar 
ata from Letter of Col. G. R. Shanton, Pres. of the Company. 
Company.—Has been formed in Delaware as a holding and finance com- 
pany with broad powers to provide an opportunity for diversified partici- 
pation in the aviation industry. tion may amo ng other things 
acquire securities in domestic and foreign gommenas engaged in the manu- 
facture of airplanes, engines, aircraft equipment and accessories; in mail, 
freight and enger transportation; in Sartell service; in aircraft insurance: 
in the development of avert, and in ether phases of the industry. Cor- 
hE. may Ss the underwriitng of aviation securities. It 
may finance t' tion of manufacturing centracts, the purchase of 
eaulpment for for 7 operation, and the construction of ‘airports. 
is the intention to —— application to list the company’s 
shares on shee New York Curb Mar 
Directors.—Milton F. Davis, Ohacles E. Day, Peter J. Brady, Alexander 
Klemin, Mid ng H. Chadbourn, Hermann F. Cuntz, = ter McKay 
ones. Charles F Seaborok, Bertram 4, Unger, banker do Bs d Croes, 
Stout, R. M. Saunders, H. H. Stryker, Orlando Willcox, 
Alahoon 8. Wightman, Wm. E. Arthur, Geo. R. Shanton, Fred. 8 . Stoepel, 
Howard J. Bloomer. 


International Cement Corp.—New Vice-President.— 
be 27th. ef directors of the International Cement Corp. in meeting 


Feb 

- Avnsoe has been elected to the office of Vice-President in charge of 
ate and construction. Mr. Avnsoe had been a as assistant to 

 promdens. and the action of the board wee promp 
Pesselt, Vice-President in charge o 
cor rts = some yh. ay's a nae chi. Posselt d purchas- 
‘0! © company’s developmen’ and p 

ing.—V. 128, p. 899, 412. 


Sateruntional Nickel Co. 
Stock Placed on an 80c. Annual 


of Canada, Ltd.—Common 
Dividend Basis.— 





The directors declared an initial. q dividend of 20c. per share 
Bia the eis. stock, no par value, payable March 30 to holders of record 


~a the new holding company which recently acquired the Inter- 
oatienn’ Nickel Co. of New Joresy on the basis of six common shares of the 
latter concern for ee share of the Canadian company, 

The New J Nickel common shares before ag split up were on a $3 
annual dividend basis, which is equivalent to re on the present 
split up stock. The $3 rate had in effect since Sept. 1928, us 
to which time a $2 annual basis had prevailed.—V. 128, p. 258, 120. 


International Paper Co.—Advanced Kraft Paper Price.— 

The company has advanced the price of kraft Pry: effective immed- 
lately, from $75 a ton to $85 a ton, an increase of ton. The company 
has a capacity of 225,000 tons of kraft paper a year. 

In southern United States the som! at kraft paper mills at Bastrop, 
La.: Camden, Ark., and at Moss P’ and has ny ory he mill por ond 
construction at Mobile, Ala. In the north the gompen has 
a ao nen Falls, Me., and at Oconto Fa og he doy 

° »P 


International Perfume Co., Inc.—Registrar— Merger.— 

The Chase National Bank has been a appointed registrar for 75,000 shares 
of preference stock, no par value, and 400,000 shares of common stock 
no par value. This company is a consolidation of Bourjois, Inc., and 
Woodwerth, Inc. (See latter company in V. 128, p. 1077, 420.) 


International Silver Co.—Annaul Report.— 

















ge = ¥ Years— 1928. 1927. 1926. 1925. 
Fes $18. 1048. 948 $19. 840, aoe $29 351 445 $19,351,707 
Net earnings........-- 2.363.769 1 2 362.346 oth ‘223 
Other income-_-_____---- 259 533 2.908 ey 87 ‘743 77,162 

Total income____.-_-- $2,623,302 $3,015.673 $2.450.089 $1.919.385 
Bond interest_......_-- 57,763 171.703 228 .682 257 502 
D eee 724,694 668.730 577 .206 538.769 
Federal taxes__......-- 184,021 317,385 173,553 153,796 

Net income........-. $1,656.824 $1,857.855 $1,470.648 $969,318 
Preferred dividends __-_ (7 %)422. 022 (7)422,002 (7)422.002 x(7)422,002 
Common divs. (6%)---- 501,589 364,806 384 a. 7 sedate 

ee $733.213 $1,071.047 $683 .840 $547 .316 
Profit ana ae 6.045.180 5.220.658  4,362.755 x3,427.606 
No. of com. shs. outst’g_ 91,197 60,798 60,801 ws 
Earns. per sh. on com. __ 13.5 $23 $17.24 $58. 

x In addition company paid $970.764 Siem) ir scrip and 3487 316 
cash dividends accumula on preferred stock prior to 1925. 

Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 

Asses— $ $s TAabtitites— 3 $ 

lestate_..._.. 2,009,149 2,039,481/| Preferred stock... 6,028.587 6.028.587 
Mach., tools & fixt 2.814.884 2,998,179|Common stock... 9,119,731 6,079,831 
Inventories. ....- 6.414.780 6,578,899) Ist mtge. bonds.. --..-.. 2,391,000 
Investments ..... 21,306,847 1,291,295| Debenture bonds. -.---. 31, 
Bonds in treasury. --..--. 23.969 | Accts. & notespay. 685,793 302,575 
Deferred charges... 58,201 64.015) Pref. stk. div. scrip 30.965 j «cede oo 
— & bonds... 3. 874,067 390,556 | Bds.drawnforred. 181,300 -..--.. 

oe ae ee Oe 328,246 1,433,990) Tax reserve...... 186,000 ,000 
yon & notes rec. 5 579, 883 5,682,745) Pref. a pay... 105,500 149,482 
ncn tiesianioeds 6.045.181 5,220,657 

POG... adinene 22,386,058 20,503,129 Fee cnn 22.386.058 20,503,129 





a Stock of International Silver Co. of Canada, Ltd.—V. 128, p. 739. 


Interstate Department Stores, Inc.—February Sales.— 
1929-—February—1928. Increase. |1929—2 Months—1°28. Increase. 
$1,442,348 $1,128,496 $313,852 |$2,855,641 $2,087,155 $768 ,486 


Initial Com. Div. 

In connection with the declaration of the initial quarterly dividend of 
50 cents per share on the common stock, which is payable April 1 to holders 
of record March 15, President Leo G. Federman, stated that in providing 
for annual dividends om the common stock the board has given due considera- 
tion to and made appropriate allowance for surplus earnings which may be 
—. a further expansion contemplated for the current year.—V. 128, 
p. s 


Interstate Hosiery Mills, Inc.—Stock Sold.—Ernst & 
Co. and Strupp & Co. announce the sale at $30 per share 
of 78,560 shares capital stock (no par value). portion 
of the offering was withdrawn for foreign distribution. 


Capitalization— Authorized. Outstanding. 
er 5 SS CR oS a Se eee x250.000 shs. 110,000 shs. 
x 22,000 shares of the authorized and unissued stock are reserved for the 
exercise of stock purchase options by the management and the bankers. 
¥ a Agent, New York Trust Co.; Registrar, Irving Trust Co., New 
or. 
Data from Letter of Ivan Selig, Pres. of the Company. 
Company.—Organized in Delaware. Has acquired the total ousenting 
stock of the Brilliant Silk 7 Co., Lansdale Silk Hosiery Co. an 
Finery Silk Stocking Co., Inc. ese co eo oy have been in profitable 
operation since 1923 in the ne Mlb ood and sale of women’s full fashioned 
silk hosiery. The subsidiary companies started business with a nominal 
ineeeennak, and have ad tog to their present proportions entirely through 
the reinvestment of ad 
The plant of the Br Thay Silk Hosiery Co. is located at ae W. J., 
and that of the Finery Silk Stocking Co., Inc. at Clifton, N. J.,a few miles 
distant. The Lansdale Silk Hosiery Co. operates at Paar Pa. The 
land, buildings and equipment are owned outright by the subsidiary com- 
PaE bg and have been appraised by the American Pop Co. at $1,- 
88,057, the land and buildings being subject to ais 00 in mortgages. 
he consolidation of these three mills will result in the formation of a 
onainae sume’ to serve the trade with an unusually wide variety of 
merchandise ributed through varied channels. heir production 
comprises a complete line, covering a wide range in pete of - Me and fan 
women’s full faubloned silk hosiery. Two of the mills distribute th 
merchandise to jobbers, department stores, chain stores and mail order 
houses, the third under its own widely advertised trade name, thus af- 
fording the 7 a wide diversification for the sale of its products. 
Earnings.—The consolidated earnings for the four years ended Dec. 31 
1928, adjusted for non-recurring charges including officers’ salaries, interest, 
&c., averaging $53,482 per year, and after provision for Federal income 
taxes at present rates, are as follows: 
Net After Equiv. Annl. 


All Charges Earn pr. Sh. 


Net Sales. Inc. Tazes. on Stk. 
icin sk eis a et oe ae 2,245,90 257 544 2.34 
Se CE RAE Net ES A 3,239,666 310,087 2.81 
BS o ikalbes d dbewumoadsoukewe 4,156,789 438 ,029 3.98 
ESSA ISS po RS i RIE: 8 6 .108 ,965 386 ,247 3.50 
A decline in the 1928 earnings in the Brilliant Mill was sustained due to 
onl: of pe jnventens to effect this ——— 5d a 
vidends irectors have i830. to pay an initial quarterly di vidend 
of rt; cents share on July 1 1929, to holders ef record June 15 1929. ost 
Assets.—The consolidated forma balance sheet as of Dec. 31 1928, 


giving effect 1¢ Rineric finan 


ng and including property at sound values as 
praised by the erican Ap 


Co., shows a book value of $35.61 per 
share of capital stock 


, after a nominal value of 1 for good wil 
patents. Current assets are $1 47 $543 ae. 


803 and current liabilities 
Market.— Application has made to list the stoek on the New York 
Curb Market. 


Irving Air Chute Co., Inc.—New Directors.— 


Chairman Louis J. Campbell announced that the following have been 
elected to the board: 


James OC. (President of National Aviation -), Charles 8s. 
{Sasee) Jones (President of Curtiss Fi Service, Ine.) jor General 
ason M. Patrick (retired former C of Air Service,’U. 8. A.), and 
Major R. H. Fleet ent of Consolidated Afreraft ‘Re - 128, 





Mar. 9 1929.) 














Jonas & Naumbur -—Initial Dividend.— in some of the world’s largest . . 
io anemia a g Co fnitial it ‘ agree! iain It is the largest st older in Swedish Match Co. and has at various times 
magn gh tial quarterly dividen cen co-operated financially with tha its princi jary 
share on the $3 cumul. co tock, payable Aor. 1 to holders of record | Torehoational Min t compan?.,“ne ~ poe nate sloies 
Mar. 15. See offering in V 128 p. 8 with - a 
ith other en . in Sweden and a . in er to facilitate financ- 
Jones & Laughlin Steel Corp.—Bal. Sheet Dec. 31.— | & incident to large, 1 and commercial transactions. Through 
1908 ppc 1928 1937. ese connections, the company enjoys, without cost, the of an 
" F ° as of the hichect type with representatives throughout the world. 
Assets — $ 3 [Aabtlittes— 3 $ pose.—In obtaining government om gg for the righ to manu- 
Real estate, &e. Preferred stock. 58,715,100 58,331,800 facture and sell matches in various countries amoun of 
(after depres Common stock. 57,632,000 57,332,000 | are frequently acquired by Swedish Match to. one and focornateonal Match 
Poe deplet 0) 123, :925,460 123,418,815 “— a Corp. ~~ return for advances made by them to the governments from which 
of other cos.. 2,651,501 751,500 acist mize. 5s. 12,856,000 12,982,000 ioeelyinn thnaeeebniens oho eae ee eee 
Rea! estate cets. payable. 4,796, +776, $75,000,000 bonds nds. of she Re blic of France; $6,000,000 bonds of 
contracts and Pref. stock div.. 1,027,514 1,020,806 | Republic of Poland; $2,000,000 bonds of the Ropabiie of ouador: $1 "000° - 
mtges. & due Accrued interest 105,466 108,184 bonds of the Mortgage Bank of Ecuador (guaranteed b 7 = Republic 
on sales of pref. Reserve for taxes 4,241,943 3,880,173 | of Ecuador); $6,000,000 bonds of the Republic of Latvia: $22,000 000 bonds 
stock toempl. 3,602,618 3,814,704) Res. for accident e the Kingdom of Serbs, Croats and Slovens oo eve 
Accident com- compen'n, fire ungarian Land Reform Mtge. —— $30,000,000 —> Mee Fy yt 
pensation, fire insur. fund & or Roumania; £380,690 bonds of the Kingdom of io ~ hats C1 ,000 ,000 
ins. & pension pens’a system 2,547,981 2,232,020 | bonds of the Republic of Greece, a negotiations with other countries 
° are 
paesoae 2,597,043 2,321,306) except deprec. Th years beco: creasi 
pts le 14,100:260 11,1961044| anddepletion. 6,966,084 _ 7,051,754 as the business of Swedish bats Gee end Internationa al Maton orp Ag 
U.8.Govt. obig. 21,056,256 17,437,059| Unapprop. surp. 61,219,465 53,413,072 easentially industrial in character it has been deemed bie ie oe ent 
Oth. market. sec 4,555,190 4,945, to transfer to Kreuger & Toll Co. the handling of such , cea, As the 
Acc’ts receivable 9,444,295 6,869,986 wy = paid by Swedish Match Co. and International Match Corp. for 
a — 27, on od 20,210.30! above Ss — with match concessions are in some cases 
oe age rt Tot.(es. side).209.908,130 201,048,674 above the current et prices for similar securities and as Kreuger & Toll 





The usual comparative income account was published in V. 128, p. 740. 


Kentucky Rock Asphalt Co.—Larger Cash Div., &c.— 
The directors have declared a quarterly dividend of 40c. per share on the 
eommon stock, payable April 1 to holders of record March 15. This com- 
with dividends at the rate of $1 per sam paid since and incl. Jan. 1 

928. The directors also declared a stock vidend of 5% on the common 
stock, payable April 15 to holders of record April 1.—V. 125, p. 3071. 


Keystone Watch Case Corp.—Earnings.— 
Period Ended Dec. 31— 12 Mos.'28. 5 Mos. a; 
Ket profits x$860 810 $656 722 











ividends on preferred stock............-....- 174 075 105 001 
IS TE, Bl kites paiincntgeee metas $686.735 $551,721 
x Of this amount, approximately $400. 000 represents profit derived from 
eager | acqu from the company’s ecessor at prices below cost 
to man ture and sold during the year. 
Condensed Balance Sheet Dec. 31. 
1928. 1927. Ltabtitttes— 1928. 1927. 
Plant assets...... 0.581 $439,850) Preferred stock..x$1,451.950 $3, oy 000 
Inventories. ..... 1,537,595 1,560,628| Common stock... 3,332,265 3,421,287 
vestments ..... 2,625,529 2,575,132) Surplus......----. 1,237,884 512085 
Accts. & notes ree. 1 oy 590 1,349,960; Accounts payable. 114,496 95,570 
1 See ° 6,081 1,457,944; Res. for deprec... 17,288 5,933 
Other reserves..... 324,495 347,739 
Total.._......$6,478.377 $7,383,514 Tetalesccacce $6,478,377 $7,383,514 


x Retired Feb. 1 1929.—V. 127, p. 3713. 


(G. R.) Kinney Co., Inc.—February Sales.— 

President E Krom authorizes the following: ‘‘Sales again established 
a new hizh a for the month of February amounting to $l 8. fh 44 4 
com to $980,422 in February 1928, an increase of 4.3%. This is the 
tenth consecutive month in which sales have exceeded the corresponding 
months of the previous year and the fourth consecutive month in which 
sales have established a high record. 

“For the first two months of this year sales amounted to $2, gevrne an 


over last pi 
928. ncrease. |1929——-2 Mos 
$1 924, wt 8 Bw $44,375 |$2,143 322 
Pp. 3. 


camah Company.—Earnings. 

The company reports for the six months ended Dec. 31 1928 net sales 
of $1 eee .878 and net profit before provision for Federal income tax of 
. Current assets as of Dec. 31 1928 amounted to $1,215 871. compared with 
onrene *tiabilities of $419,191, a ratio of approximately 2 9 to 1.—V. 128, 
Dp. 


(S. S.) Kresge Co.—Listing— Sales.— 
The New York stock Exchange has authorized the listing of £ $15. 393, 08 
common stock ra $10) on official notice of issuance as a 50% stock 
dend, payable . 1, making the total amouns applied hy “$55, NS. 1295 
common stock 


es for Month ond Two Months Ended Feb. 28. 
—1928. 2 Mos.—1928. 

“$0,319 662 

99. 1066. 


928. eC. 
$1.8 B70 +355 $279 047 


1929——-Feb Increase. 
$9 go4 B18 $17,977.438 $815,812 


DP. 
(S. H.) Kress & Co.—February Sales.— 


$454 656 sis, 793. 350 


1929—Feb.—1928. ‘ilss. 929-2 3.-1928. Increase. 
$4,357,913 $4 178 4 623 $180, 291 $8,501 200" °37. 935,569 $565,721 
—vV. p. 


Kreuger & Toll Co. (Aktiebolaget Kreuger & Toll) 
Stockholm, Sweden.—Debentures Sold.—Lee, Cie Can 
& Co.; Guaranty Co. of New York; the National ode 
Brown Brothers & Co.; Dillon, Read & Co.; Clark, Dodge 
& Co., and the Union Trust Co. of Pittsburgh, are ‘offering 
at 98 and int. to yield over 54% $50,000,000 5% secure 
sinking fund gold debentures, bearing warrants for purchase 
of American certificates representing participating deben- 
tures of the company. ; 

Of this issue, substantial blocks are being simultaneously 
offered in other countries by the following banks and finan- 
cial institutions: 

England.—Higginson & Co., N. M. Rothschild & Sons. 

Sweden.—Skandinaviska Kreditaktiebolaget. 

Holland.—Hope & Co., Teixeira de Mattos Brothers, 
Deutsche Bank, "Holiandeshe Koopmansbank. 

Switzerland —Swiss Bank Corporation, Credit Suisse, 
Union Financiere de Geneve, Banque Federale, Se 
Banque Commerciale de Bale, Leu & Co.’s Bank Limited, 
Union de Banques Suisses, Banque Populaire Suisse, Societe 
Financiere pour Valeurs Scandinaves en Suisse, C. J. Brup- 
bacher & Cie., Pictet & Cie. 


Dated March 1 1929; due eg ty 1 1959. 

_—s 1 and interest payable, free 
gold in, ~ we et pong Bn New York 

coin, at o 
oO, or * Ca of holder aan Kd . fixed rate of £205 $1,000 
cee 3-57 Ry re my on oo a a t 408 and eur 
a n eon no’ a 
oble, in whole Cee ot ee nee “Tenudine vine Keeditaksebo- 


Higginson nm, 
laget. Stockholn, depositary. 
isti _—American cert represen 
we oa By oy ork Stock 
has agreed to make application to list these 
Data from Letter of Ivar Kreuger, i hdeaiees Sweden, Mar. 5. 


Business.—Kreuser & Toll Oo. organized in 1911 under Swedish laws, is 
on anes. managing and financing company with assets including 


Interest payable M. & S. 
present or future Swedish tax 

a @ residaat of of ,Sweden = United States 

in Boston and 


partic. debentures) now 
xchange and the company 
debentures. 


Co. in acquiring those bonds purchases them at the same prices, it has 
RiceiOtie ond taesmemueesl baccan Gese te Res aodiiee ay eotatae of tee 
and In iona a - e of e 
concessions it thus aids in financing. 4 
Proceeds of this issue of $50,000,000 secured debentures, and of Kr. 16,- 
a 000 partic. debentures < simultaneously = to existing holders 
of partic. debentures and ordinary shares, will be hme toward the. 
acquisition from Swedish Match Co. and (or) International Match pont 4 
of approximately .000,000 par value securities now owned = com 
companies, or to be presently nonuired by them under pending negot a. 
Security.—Debentures will bet the direct obligation of Kreuger & Toll Co. 
an by deposit with the trustee or with Skandinaviska Kreditak- 
tiebolaget, Stockholm, as Gopostiery of securities of the following charac- 
ter (and cash as hereinafter provided 


(a) Bonds or notes issued or par A by a sovereign state or 
political subdivision thereof including any mu cipality, having authority 
Ayd or guarantee bonds or notes and having a population of 


(b) Bonds or notes issued or guaranteed by m banking institutions 
— —— (in which the company may but need not have an interest) an 
eo mortgages on agricultural or city property or entitled by special 
aw t ey pr —. on such property. 
(c) Shares in railway or other companies on which dividends ata mini- 
mum rate are guaranteed by any sovereign state. 
There will now be pledged the following securities, of which approxi- 
mately half are now owned and the balance is included in the securities 
to be acquired through the present financing: 


Par pA 
Kingdom of Serbs, Croats & Slovenes 6 4 % dollar bds., due 1958 $7 ,000.000 
Republic of Latvia 6% dollar bonds, due 1964..-...-____._-- ‘0 10.000 
Republic of Poland 7% dollar bonds, Ce Leta nscnanadtdbade 5.108.000 
Republic of Ecuador x, dolar bonds, rR era ee -986 ,900 
Mortgage Bank of Ecuador 7% dollar bouds. due 1949 (guaran- 
Republic of Grosse 815% bende a is 1984; 79 605” wale 4.768.093 

epublic of Greece onds, due equiv. ° 69 

Kingdom of Roumania ty, bonds, due 1968, £380.690. equiv. to 


1,852.6 
Repub. of France 3% and 4% rentes, Fes. 344,000,000, equiv. tol13.477 $78 
Kingdom of Roumania lar bonds, due i959___._-____- 2, 000 
Bde. aly Rys. Co. aoe pAy stock (6% div. guaranteed 


n Government) Belsas 16,000,000, equivalent to.. 2,224,640 
Provsion my ne Bank 8% bonds, due 1959, Relchemarins 12,- 
GOR ee; DE OO ako dng owe e< apn d~addabuhs semen» 2,858,400 


Hungarian Land Reform Mtge. 534% dollar bonds, due 1979__ 12,000,000 


See Ot Fein v ntenecreckentanieamen te deeoaiemerna $60 268.837 

Total par value of such securities is equivalent to not less than 120% 
of the $50,000,000 par value secured debentures now to be issued, and the 
annual income from such securities (at rates of interest and nteed 
divs. currently Be able thereon) is equivalent to not less than 1 O% of the 
$2,500,000 anaial requirement for interest on the secured tures. 

Thecompany will agree that in the event the ratio of par value of pledged 
securities to par value of outstanding tures and (or) the ratio 
of annual income from pledged securities to the annual requirement for 
interest on outstanding secured debentures, are at any time Jess than 
120%, it will deposit such additional] securities of the required character as 
it may then own in order to restore said 120% ratio. So long as no default 
is made in the payment of interest and (or) sinking fund on the secured 
debentures, however, failure of the company to maintain the —— 
ratios shall not in itself constitute default under the debenture agreemen 

The debenture Sg ye will provide for the issuance of Siditional 
secured debentures, in unlimited amount, provided that upon such issu- 
ance the above ratios obtain. The debenture agreement will permit with- 
drawal of pledged securities provided that such withdrawal] does notimpair 
the above ratios, and will Be substitution of securities of the rasubred 
character for securities pl edged provided the above ratios (or the ratios 
existing prior to such substitution if, prior to such substitution, the ratios 
were less than 120%) are not impaired These provisions are, however, 
subject to the condition that any part ‘of the pledged securities may be 
wi hdrawn upon substitution of cash in an amount equivalent to that 
proportion of the principal amount of outstanding secured debentures 
which the par value of securities withdrawn bears to the total par value 
of securities pledged at the time of such withdrawal. 


Capitalization to Be Outstanding. 
Upon completion of present financing (issuance of $50.000,000 secured 
debentures and issuance of Kr. 16,250,000 add’l partic. debentures.] 
5% secured sinking fund gold debentures, due March 1 1959, 
(add’l debs. issuable under provenons of debenture agreement)$50, 000,000 
Partic. debentures, authorized Kr 0,000,000; outstand 
Kr. 81,250.000 value, equivaient, REFER pe iQue 
ed for exer of warrants, 5 6.000.000: ordin shs., 
authorized & outstanding Kr. 65, 000 000 par value, pot Pay to 17,420,000 
Based on present quotesions, “the Kr. 65,000,000 ($17,420,000) par value 
partic. debentures and Kr. 65,000,000 ($17,420,000) par value ordi 
shares now outstanding have a total market value of over $27 
Assets.—Total net assets of Kreuger & Toll Co. and its ‘hatin ouaad 
subsidiaries (Swedish American Investment ep and N. V. cielee 
Maatschappij Kreuger & Toll) based on the Dec. 31 1928 consolidated 
balance sheet adjusted to give effect to the present financing, amount to 








more than $212, 000, or over 4 times this issue of $50, secured 
debentures. In addition to securities of approximately $78, 000.000 par 
value to be uired out of of present financ such assets include 
the following investments (as carried, at cost, at Dec. 31 1928): 
Industrial stocks— 
GE BEE COs cn ncancoccusssnudsnen dnedbinedh ----- $28,922,044 
CP EE, ore ansuheon dcankoomipunaneenn aie 17,553,800 
Other industrial SEE. Ses uccetwde ce Wewtiswascndiebin 10,280,704 
Real estate stocks— 
Hufvudstaden Real Estate Co. (Sweden)-_-.-.......-.-.. 6,427 .980 
Real ae interests in other European countries ---—. 13,591,943 
Be COE, cctnnn dtntedertnanctbannbhoniu: came 15,231,961 
Notes secured by real estate mortgages. -..............--.-- 3,474,000 
Foreign governments BOGGS. ... 2. cccc ccccccccsccscocsovenco 21,071,744 
Foreign railroad shares......... neancantmanadmemaname aww # 065 
Other stocks and bonds.........-...--.... gli chains we aupipigaaiiad - 2,100,038 
sie o wi $121,338,279 
Earnings .—Consolida net earnings o euger & Toll Co. and ite 
wholly-owned subsidiaries (Swedish American Investment Corp. and N. A 
Financieele Maatechapp oa & Toll) for the 3 years ended Dec. 
1928, before interest r+ ebentures and after adjustment for in 
items and dividends on Swedish American 


Investment Corp. 
stock now retired, are as follews for years ended Dec 





1928. 1927. 
$21,025,988 $12,409,606 


1926. 
$7,981,326 
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Such net for the above 3 years average over ty Th med the McCrory Stores Corp.—February Sales.— 


t for interest on the 
minim 


. 1 net earnings 
Sinking Fund.—There will be peoxsees 
annually (first payment Sept. 1 192 

calculated at a rate sufficient to retire the entire issue by maturity. Pay- 
mente we 3 applied to the purchase of debentures up to the call price 
and, not o y 6 

of this fund will be usted on retirement of debentures other than 
through s fund, or on issuance of additional debentures, but will in 
any event provide for retirement of all debentures by maturity. 

Purchase Warrants for American Certificates.—Each secured debenture 
of this issue will —. a non-detachable warrant for the purchase, at any 
time on or prior to Dec. 31 1930 or the redemption date of the secured 
debenture to which it shall be attached, whichever is earlier, of 16 or 8 
American certificates (according as the secured debenture is of the denomi- 
nation of $1,000 or $500) representing partic. debentures of Kreuger & 
Toll Co., upon presentation of the secured debenture with warrant at- 
tached, at the offices of the fiscal agents, and upon payment of $45 per 
American certificate. Unexercised warrants will be void after Dec. 31 
1930 or the redemption date of the secured debenture to which they shall 
be attached, whichever is earlier. The debenture agreement under which 
the secured debentures are to be issued will contain appropriate provisions 
with reference to the interests of the holders of warrants in case of issuance 
of additional partic. debentures as a bonus or for a consideration in cash 
or property less than the equivalent of $45 American certificate. Com- 
pear will authorize and reserve Kr. 16, ,000 partic. debentures to be 

ued and deposited, under the deposit agreement he-einafter referred to, 
against issuance of the corresponding amount of American certificates as 
warrants are exercised. 

Description of American Certificates and Participating Debentures.— 
American certificates representing partic. debentures are issued by Lee, 
Higginson Trust Co., Boston, as depositary, under a deposit agreement 
dated Sept. 1 1928, in the proportion of 1 American certificate for each 20 
Kronor par value of debentures deposited. In accordance with the terms 
of the deposit agreement, at any time, partic. debentures may be deposited 
against issuance of American certificates and American certificates may be 
exchanged for partic. debentures represented yng & The proportional 
part of any interest, principal, redemption price or other payments, appli- 
cable to deposited partic. debentures, will be paid by the company in 
dollars at present parity of exchange (1 Kr. equals $.263) and distributed 
to holders of American certificates by Lee, Higginson & Co., fiscal agent 
for American certificates. 

The partic. debentures bear interest, payable July 1 annually, at the 
rate of 5% per annum and are entitled to additional interest at the rate 
of 1% for each 1% by which the dividend, paid or declared on the ordi- 
nary shares in any fiscal year, exceeds 5%. he present dividend rate on 
the ordinary shares is 25% per annum. 

Ali conversions of foreign currencies to dollars used herein have been 
made at par of exchange.—V. 127, p. 2241. 


Kroger Grocery & Baking Co.—%Stock Increased, etc.— 
The stockholders on March 6 increased the authorized common stock 
(no par value) from 2,000,000 shares to 3,000,000 shares. 


Sales for Month and Two Months Ended Feb. 28. 
1929—Feb.—1928. Increase. | 1929-2 Mos.—1928. Increase. 
Ss ane $9 ,056 ,876 | $47 562,613 $29,826,660 $17,735,953 
—V. »D. ’ 


(The) Laboratory Products Co., Cleveland, O.—Stock 
Increased—Quarterly Stock Dividends of 3%.— 


The common capital stock has been increased from 150,000 to 500,000 
shares, par $1 per share. 

The company has inaugurated a anew”, stock dividend of 3%, the first 
of which was paid Jan. 15 and the second will be paid April 15 to the holders 
of record March 20 1929. 

The lar wy? ay 4 cash dividend of 50c. is being continued, the next 
cash dividend of 50c. being payable April 1 to holders of record March 20. 


Lambert Co. (De .).— Div. Rate Larger—To Increase Stock. 

The directors have declared a quarterly dividend of $2 per share on the 
common stock, no ~ value, payable April } to holders of record March 18. 
This compares with a regular dividend of $1.25 and an extra of 50c. per 
share paid in each of the four preceding q H 

The directors also recommended an increase in the common stock from 
1,000,000 shares to 2,500,000 shares. This recommendation will be sub- 
mitted to stockholders at the April 15 meeting.—V. 128, p. 741, 259. 


Lane Bryant, Inc.—ZJnitial Common Dividend—Acquis .— 

The directors have declared an initial regular quarterly dividend of 
50c. per share on the common stock, no par value, payable April 1 to 
holders of record March 15. 

The corporation announces that it has acquired a chain of 11 stores 
which deal in wearing apparel through the West. All the capital stock of 
this chain, known as Associated ms aa Stores, has been  rapeees ped by 
Lane Bryant, Inc. The newly uired properties will be the nucleus of 
a chain of 100 such stores nigee = 9 ted by the corporation. These devel- 
opments in no way interfere with the expansion program of establishing 
stores dealing exclusively in Lane Bryant specialties in er metropolitan 
centers. The corpernssen's recent purchase of a new chain and of Spies, 
Inc., of Newark, N. J., and the opening of a new store in Washington in 
September, will bring the total of stores to 20, and current sales volume 
to approximately $15,000,000.—-V. 128, p. 1066. 


Lane Cotton Mills Co. of New Orleans, La.—<Stock 
Offered.—Eustis & Jones, New Orleans, are offering 40,000 
shares no par value common stock at $25 per share. This 
offering does not involve new financing for the company. 


Canal Bank & Trust Co., transfer agent. Whitney-Central Trust & 
Savings Bank, registrar. r . 

Capitalization— Authorized. Outstanding 
OORRIIIES BOE go nt and cee = ce wendncas- sail 400,000 shs. 207,000 shs. 

Listed.—Stock is listed on the New Orleans Stock Exchange. 

Company .—lIncorp. in Louisiana in 1910. Company manufactures work- 
ing men’s fabrics and materials for automobile seat covers, and its prod- 
ucts are distributed throughout the United States and foreign countries. 
The mill sells its goods direct and not through commission houses. Being 
in direct contact with its customers, therefore, it is always in closest touch 
with the market. The plant located at New Orleans, La., is equipped 
pin the most modern machinery and produces the highest quality of 


Earnings.—For the 3-year period ended Dec. 31 1928, earnings available 
for dividends, after depreciation, and allowing for Federal taxes at present 
rates averaged $1.80 per share, on the 207,000 shares of no par value 
common stock now outstanding. Such earnings for the year ended Dec. 31 
1928 amounted to $446,672, or at the rate of $2.16 per share. 

Working Capital.—Total current assets as of Dec. 31 1928, aggregated 
$1,361,011 as ae current liabilities of $398,629. 
ents oa A 7“ — Py er ey to inaugurate vr 

a e rate o .50 per share per annum, payable 
quarterly, beginning April 1 1929. * , 


Lehigh Valley Coal Corp.—lInitial Pref. Dividend.— 
The directors have declared an initial dividend of 75 cents per share 


on the preferred stock, par $50, ble April h h 
1 ee Pye er Ber Fy paya pril 1 to holders of record Marc 


Leonard, Fitzpatrick, Mueller Stores Co. (Del.).— Sale. 
See National Bellas Hess Co., Inc., below.—V. 128, p. 1241. 


Lerner Stores Corp.—February Sales.— 


. 


1929-—Feb.—1928. Increase.|_ 1929-2 Mos.-1928 Increase 
$984,862 $638,421 346,44 2 Mos .-1928. crease. 
$084,862 | $638.421  $346,4411$1,920,075 $1,267,363 $661,712 


Link-Belt Co., Chicago.—60c. Common Dividend.— 

The directors have declared a dividend of 60 cerK< per share on the com- 
mon stock, no par value, payable June 1 to holde~ of record May 15. A 
similar payment was made on this issue yesterday (March 8). 

On Jan. 24 1929 the authorized common stock was changed from 221,000 
shares, par $50, to 740,350 shares of no par value, 3.35 new shares being 

ssued in exchange for each $50 par value share held.—V. 128, p. 1066, 741. 


1929——-Feb .——1928. Decrease.| 1929—2 Mos—1928. Increase. 
$2,843,335 $2,870,077 $26,742|$5,534,323 $5,296,265 $238,058 
—V. .28, p. 1411, 961. 

McGraw-Hill Publishing Co.—50c. Common Div.— 

The directors have declared a regular quarterly dividend of 50 cents 
per share on the common stock, no value, payable April 1 to holders 
of record March 20. A quarterly ution of like amount was made 
on Jan. 2 last (see V. 128, p. 260).—V. 128, p. 1241. 


McKeesport Tin Plate Co.—Farnings.— 














Calendar Years— 8. 1927. 
1 AE. atietGs do babatbcdkbanhewencwents $15,507,954 $15,563,105 
Profit after Federal taxes, &c__............----. 1,831,300 2,074,222 
POOR ca ihnkes decatiwneptandns dbs ccsgnne 496,158 484,890 

po ee ee ee ae en oe $1,335,142 $1,589,332 
Proportion of metal package earnings-_--.......-.-- ) ey, Se 

PO boo th ctitinktntlied wba ne an wn hime $1,587,918 $1,589,332 
BPIVIGONES « « wtnnsnctaubhsaisectidsbnes cccacean A eee 

Surg oo nbn tin dee duend it awnies tlie oot bee $387,918 $1,589,332 
Shares common stock outstanding (no par) _------ 300,000 100,000 
BSrnings Per GR. 2. ccccnebenesecabbanbilascan $5.29 $15.89 

Consolidated Balance Sheet Jan. 1. 
1929. 1928. | 1929. 1928. 

Assets— $ $ | TAabtitttes— 3 $s 
Land bldgs. & equ. 9,511,571 9,700,520 Cap. stk. & surp_y14,911,335 14,861,567 
Investment. -.-..-- 230,136 215,077 Accts. payable & 

Invest. workmen’s | accrued items.. 708,043 841,126 
compen. fund... 355,000 355,000 | Notes payable..._. 1,750,000 -..-.--- 

OR. -csudsbvocned 1,886,393 1,071,832) Res. and def. credits 295,988 164,988 

Accts. & bills rec_. 2,992,884 1,482,895) 

Inventories... .-- 2'645.901 3,010,443 | 

Deferred charges -- 43,481 31,914; Total (ea. side)_17,665,366 15,867,681 


x After depreciation of $5,254,742. ba Represented by 300,000 shares 
of no par common stock.—V. 127, p. 693. 


McLellan Stores Co.—February Net Sales.— 
1929—Feb.—1928. Io Tea 1929-2 Mos.—1928. Increase. 
$369,788 |$2,374,751 $1,614,031 $760,720 











$1,209,846 $840,048 
—Note.—Including the recently acquired Green Stores Co. 

Calendar Years— 1928. 1927. 1926. 1925. 
Number of stores__--_- 150 12 112 94 
ee GRE: sha wan ccnawe $13 .939.374 $11,940,330 $9,486,548 $6,731,106 
Costs, expens., &c. (net) 12,664.358 10,800.988  8,462.606 6,030,199 

Operating profit —---_- $1,275,016 $1,139,342 $1,023,942 $700.907 
Depreciation ---....--- 214,054 157,101 120,608 76,578 
Federal taxes.........-- 121,953 131,422 115,675 74,234 

Ei) Pekin dawsten $939 007 $850,818 $787 .659 $550,095 
Preferred dividends- --- 210,000 136,622 105,615 75,796 
Common dividends ---- 71,104 ie. “seca - «memeue 

SUI =o canstdivnwse $657 ,903 $655 ,662 $682,044 $474,299 
Shares of cl. A and cl. B 

com. outst’d’g (no par) 355,524 355,520 56 433 52,636 
Earned per share- --- ~~ 2.05 $2.01 $ 9.01 


2. 12.09 J 
The balance sheet of Dec. 31 1928 shows current assets valued at $4,033 ,- 
997 and current liabilities totaling $591 .069, —"s working capital of 
$3,442,928. The profit and loss surplus on Dec. 31 1928 totaled $3,- 
619,651.—V. 128, p. 901. 


Mandel Bros., Inc.—Annual Report.— 

















Calendar Years— 1228. 1927. 
Net profit from operations (sales, less cost of sales 

CN otic cc nec nkwtondasdeaene> xloss$578 ,.728 $949,210 
Other income credits—interest earned, &c_--.----- 215,493 168 ,467 

CPD TA 6 enemas loss$363 235 $1,117,678 
Depreciation of equip. & amort. of improv------- 237 333 124,197 
Tete) TINE TEE nc cwtccancatesetwonecneoenn >. shneme 123 ,087 
Other, miscellaneous income charges------------ 62,744 44,515 

Net ss ral teks amin ge ach iih Sach ae tn oe Scke loss$663,313 $825,878 
Profit and loss credits (net)—items applic. to 

i Se ee on eo aseen meena 32,297 14,840 
Contribution to surplus--.--...----------------- 120,000 =~ ------ 

Gross surplus for the year_.....------------- loss$511,016 $840,719 
Dividends paid on capital stock......-..-------- 782,494 586,873 

Net surplus for the year_--.--------------- loss$1 ,293 ,510 $253 ,845 
9 coal. aoe ee aheenneamen aie 1,783,224 1,529,379 

Martie Dae: Bhs ons ts on chiesokobeotaynos $489,713 $1,783,224 
Earns. share on 313,000 no par shs. ca Nil $2.64 


Se 3 
x ved at as follows: Net sales, $25,456,142; cost of gales, $18,800- 
849; discount on purchases, $1,061,721; copemate (exclusive of proven 
=, enn amortization) $8,295,742; loss as above $578,728. 
—vV. , Pp. a 


Mapes Consolidated Mfg. Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1928. 


Gates Gres on ee Oe ne tiscupadcees ened coni~s ne oe $576,763 
Selling and general expenses_-_---.------------------------ 24,514 
NE NE te Be cs esunahidubaishndiis $552,249 
OP iP NRE 8 EERE PEA AEE 3/897 
I i se hs el aus mnbebelnenie $556,147 
Provision for Federal income taxes__--.-------------------- 69,533 
Ut a as ose Net ns an a ee Ol $486,614 
Balance of earned surplus at Jan. 1 1928_---.--------------- 391,540 
OG) NE nd ai ok bein dd pense ow nen eee eae ne $878,154 
Amount transferred to capital stock by resolution of the board 
a a cl tat is Pak ghana ie tee gees soaia in anow a 700,000 
PEEDRDEE EUERONE. 6 nc ea db ac cdénnk ious ccsdbhuwsdausie 12,248 
RUE CE a se a ane oe se mews 60,000 
Balanie Wad. Oe WO. ons ons wo Sb cadwi cen vitceuewasos $105,906 
—V. 127, p. 1957. 


Massey, Harris & Co., Ltd. (& Subs.).—Annual Report.— 
Years End. Nov. 30— 1928. 1927. 1926. 1925. 
Income from operations. $4,908,134 $3,866,601 $3,005,220 a$3,007,682 
Interest on borrowings -_ 854,387 685,558 193,151 480,513 

Approp. for deprec. of 





« manne. Se Ri ELS 708,121 686 ,630 500,245 939,165 
rop. for losses on re- 
1 celvables pe wee ook 340.607 SOReee!” + Skeede,” +) eee 
pprop. for foreign exch. 
and contingency - ---- , | iets ae See 3 ae 
Approp. for pension fund 47,840 27,900 16,055 26,831 
Approp. for income taxes 220,000 151,320 200,000 150,000 
Net. profit. uc. .«.--- $2,710,919 $2,149,274 $1,995,768 $1,411,173 
Previous a 5,123,418 3,820,437 2,359,883 818,710 
amount to adj. sub. 


cos.’ stock to par---- SE 0). phen +: wate Wy ieee 
Add amt pease conte. 

ace’t of sub. cos. no 

"3, | ae eee 130,000 





Divs. paid on pref. stk. (7%)846.293 (7)846,293 (7)846,293 ------ 





Surplus at Nov. 30--- $6,982,098 $5,123,418 $3,509,358 $2,359,883 
| Com. shares (no par) --. 483,596 4831596  6120.899  b241,798 
| Earnings per share_---- $3.85 $2.69 $9. $5.83 
a Includes $661,139 recovery in cash of assets previously written off. 

b Shares of $100 par value. 


: : 
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Consolidated Balance Sheet Nov. 30. 


1928. 21927. 1928. 1927. 
Assets— Ltabtlittes— $ $ 
Land, bidga., &e..14,471,688 11,536, 190 Preferred stock...12,089,900 12,089, 
PORE. ocsscens 1 Common stock -_.y12.089,900 12,089, 
Seoamnerios Fats ak 25,830,739 24,281 426 Skg. fd. deb. bds_11,400. 000 12,000,000 
Prepaid freight & First mtge. bonds. 833,200 ------ 
deferred charges 222,720 426,197 Bills & accts. pay. 5,984,343 2,305,076 
Bills & acc’ts rec_. 16,928,914 12,767,469 | Reserves for— 
CMR. Ss cncdennnes "620,782  '795,960| Tuaxes.....-.-- 433,462 353,348 
Bond discount, ex- Conting., for’n 
Denses, &c____- 900,970 997,640 exchange, &c. 396,542 512,560 
Pensions--....-.- 196,992 181,601 
Reval. of acq. pit. 1,544,455 =--...-- 
Bldgs. & equip. 4,283,505 3,710,731 
Bills & accts. rec 2,237,986 1,935,264 
—_—_—_—_— — Fire insurance... 503,430 503,086 
Total (each side)58,975,813 50,804,884 Surplus.......... 6,982,098 5,123,418 





y Represented by 483,596 shares of no par value.—V. 127, p. 2695. 
Matson Navigation Co.—Farnings.— 
1 














Years Ended Dec. 31— 1927. 192 
Earnings from vessel operations --_ ___ $1 961 556 $1,755,724 $1,622,291 
Agency, general, wharf expenses, kc. 1,356,016 1,150,153 989, 

Net profit from vessel's operations_ Ba t's 440 $605,571 $632,725 
Miscellaneous earnings.____.._____- 2,948 1,868,174 1,781,181 

<M ere ..-- $2,291,388 $2,473,745 $2,413,906 
I eee oe an wn a cienernie 23,699 23,810 16,739 
ci A cee aie 49,797 74,108 76,558 

PO SE Se pe een $2,217,892 $2,375,826 $2,320,609 
Es ib dicebnman cones 978,067 733,548 733 ,548 

CN See eee $1,239,825 61.947 478 $1, Sei 061 
Shares of cap. stl. outst’d (par $100)- '244'517 244,516 122/258 


RS ee Wi iin eam cenccnnane $9.07 $9.71 $18.98 
Note.—A stock dividend of 100%, amounting to $12,225,800, was de- 
clared during 1927.—V. 126, p. 1674: 


Melville Shee Corp: were ebruary Sales .— 
1929—Feb ase. | 9-2 Mos.—1928 
$1, raat 610 ‘31 Kies 121 $166, 489 | $3, 1950, 608 °32. 439,157 
128, p. 801, 261 


Metropolitan Chain Sears, ane. feoruary Sales.— 


Increase. 
$611,451 


1929—Feb.—1928 2 Mos.—:928. Increase. 
$883 ,276 $752 ,092 $1511 184 $1, 1581 502 $1,444,439 $237 ,065 
—V. 128, p. 1067. 
Michigan Steel Corp.— Earns. for Cal. Year 1928.— 
Net profit for tp SS ee eee eae See eee eee oe ee $1,049,903 
er wren M0. ocak coca sssedausgcmnnnen ss 440,000 
oe es a he ee ao 883 
NN i a sa nk cps saith seks nh J wo ee Si te $577 ,019 
Earnings per share on 220,000 no par shares_______-__-------- $4.77 
Balance Sheet as of Dec. 31 1928. 
Asset3s— Liabtlities— 
Land, bidgs., mach. & equip_y$2,750,527 Capital and surplus...-...- x33,870,972 
Cash and certif. of deposit_... 892,903 Accounts payable for purchases 
Accounts receivable. .....-.-.-. 479,123; expenses, &c....-.--....-- 499,380 
REE EE 1,722,147 | Accrued int. and taxes_...--. 16,474 
Miscellaneous accounts and | Dividend payable_....-..---.- 137,500 
SPE ctnectatatdesnane 30,569 | Provision for Federal tax... . 187,737 
Unexpired insur.& prepd.taxes 33,234 ' Land contract payable_-.__-.-. 13,439 
Bond discount & expense— | 10-year 6% sinking fund gold 
unamortized balance....... 66,999 debentures, series A.....-.. 1,250,000 
PO tidckttcaticinwtiode $5,975,503 We ckdcttesnncnnnested $5,975,503 


x Represented by 0,000 shares of no par value. 
depreciation of $323, io: ——V. 137. p. 2380. 


Mid-Continent Petroleum Corp.—Retires Pref. Stock.— 
Notice was recently given of the calling for redemption on Mar. 1 1929, 
of all the outstanding preferred stock at $120 per share for each of the par 
value of $100 and $6 per share for each share of the eer value of $5. Stock 
should be deposited at the United States Mortgage & Trust Co., 55 Cedar 
aa, Ny vies 2 ity, yA at the Equitable Trust Co. of Baltimore, Baltimore, 


Miller Rubber Co. AS Subs.) .—Annual afteport.— 
Calendar Years— 1927. 926 1925. 
$1. 048,830 $2,184 ‘068 $5. 318,677 


y After charging 








x Operating profit____-- 3612:3 25 
Reserve for depreciation 976, 918 107.968 1,044,393 1,127 ‘039 
Int., doubtful accts., &c. 
deductions (net)----_- 347,148 333 ,493 114,221 148. 437 
Federal taxes(estimated) ------ ------ ------ 510,000 
EE ee 860,569 
Loss through decline of 
crude rub. prices, &ec. 2.728.180 8s ewaecce twee lw ew wne 
Net deficit. .......-- $3 434,901 $392 .632sur$1025 Abtourt2e73. 632 
Preterred dividends.... ------ 1,188,768 983 ,568 542/592 
Common dividends..... ------ 390,148 520,182 364 ,053 
Balance deficit... - $3,434,901 $1,971,548 sur$478,295sur$1765,988 


x After deducting cost of goods sold, selling, general and administrative 
expense, adjust. of reserves, 


Consolidated Balance Sheet Dec. 31. 





1928. 1927. 1928. 1927. 
Assets— 3 3 Ltabtltttes— $ 3 
Plant, equip., &c. 7,436,035 7,768,350| Preferred stock...11,277,300 11,650,800 
Real estate....---. 433,758 471,170| Common stock..-.x3,108.770 5,201,100 
OO Pe 1 1; Notes payable.... 2,650,000 2,450,000 
Advance on acct. Accounts payable. 1,399,884 1,785,257 
of purchases---.. 80,000 408,020} Accr. Fed., &c.,tax 147,587 158,087 
Accts. receivable... 3,033,508 3,973.076| Dividends payable ~-.--.-. 233,016 
Notes & accept.rec 416,667 54,810) Res. for gen. con- 
IS has iia a cctscinie 1,401,933 1,413,472 tingencies...... 300,000 300,000 
Inventory -.-..--- §,453,425 8,389.516| Surplus..........  -.-.-- 1,319,175 
Real est., mtg.,&c 38,662 122,864 
Deferred assets... 189,548 196,155 | Total (each side) - 18,883,541 23,097,436 





x Represented by 260,264 shares of no par value.—V. 126, p. 2801. 


F Mills Alloys, Inc.—Stock Sold.—Bond & Goodwin & 
Tucker, Inc., Leo G. MacLaughlin Co. and Blankenhorn 
& Co. announce the sale at $27 per share of 30,000 shares 
Class A cumul. conv. $2 (no par) stock. This offering does 
not constitute new financing for the company. 


Transfer agent, Los Angeles-First National Trust & Savings Bank. 
Registrar, California Trust Co. Class ‘‘A’’ stock is non-callable, and is 
convertibie into class ‘‘B"’ stock ‘at the option of the holder, share for share. 
Has preference over class ‘‘B’’ stock as to cumulative dividends accruing 
from Feb. 6 1929, at the rate of $2 per annum, payable Q.-J. In the event 

: led to $30 per share plus dividends. 
Authorized. Outstanding. 
So RE, AIS AER SSE ES NAL 40.000 shs. 40,000 shs. 
CD y ~ Seay ae *120.000 shs. 80,000 shs. 
* 40,000 ame of ‘‘B”’ stock reserved for conversion. 


Data from Letter of Oscar L. Mills, President of the Company. 

Business.—The principal business of the company is the manufacture of 
a product known by the trade name of Titan metal. This is the hardest 
metal known to science, and, among all substances, ranks next to the 
diamond in dezree or hardness. 

Discovery of the deep oil sands of California several years ago, at once 
developed the need of a hard metal which would relieve the frequent and 
costly changing of drilling bits—a process which requires a number of hours 


for each change and adds greatly to the cost of a weil. The work of develop- 








ing a metal to fill this need was undertaken by Oscar L. Mills, a metallurgist 
of wide ex rience, and his efforts were rewarded by the discoevry of the 
Paes in which is now ays and exclusively controlled by Mills Alloys, 


ne., in  eodaees Titan meta | 
Earnings .—Alt ong the first delivery in yo tag « Ayre: 4 was not 
made until Dec. 1927, the company's net earnings for the year ended 
Dec. 31 1928, after Federal taxes, amounted to $165, B55. During the latter 
half of the year earnings were at the rate of more than $300, per annum 
and conservative estimates indicate very substantial increases in 1999. 
Listed.—Listed on the Los Angeles Stock Exchange.—V. 000, p. 


Mohawk Rubber Co., Akron, O.—Earnings.— 
Includes Mohawk Rubber Co. of New York, Inc.] 








nf Cotsndur ears— 1927. 
few iiincdies doses Sin bacinhich maple waptmin nines mia ae 6, 

Be enre EE POR PARRE- $8 390. ‘bog os 2398 a3 

Gree srUels @OPRCNUNID.. ob no enccancauanaua ¥ A 

Othe 7 eee ow :. Rwubobedc dwh ea telenaewawae sons 4 $803 02 
De Ph. «kaha piacidtuicouumenccckus ae $945,439 $820,003 

En Lee ee ee nuk sia nahdanes cake 73, 87,524 

PE te So iowa nintakaneeaeda wie 105,991 101/307 


PEE SN UNG adenkdduacccannéasncadsade” ~- Tee: ete 
$631. 172 
20 ‘790 
$23. 75 





Net profit from all sources. __._..__.........- 
Shares com. stock outstanding (no par)__________ 
a pet anete 


Riaves Chemcial Co.—Initial Dividends.— 

The directors have declared initial regular quarterly dividends of 87% 
cents per share on the preference stock and 37 % cents per share on the com- 
mon stock, no par value, both payable April 1 to holders of record Mar. 15. 
See also V. 128, p. 261. 


Morison Electrical Supply Co., sme.—-T on: Sales, &c.— 


’ 


1929—Feb.—1928. Increase. 1929-2 Mos.—1928 
o18. < 2 $87 ,248 $75,114|$319,481 °5 5176, 438 $143. 043 
Birckh ead, President of the Murray Hill Trust Co., and Robert 


Clarke of H can Ayers & Co., have been elected directors. —V, 
1412 1242. . ida 


Morse Twist Drill & Machine Co.—Farnings, &¢.— 
192 








Calendar Years— 1927. 
Net earnings (after charges) ._..............---. $182, 4H $69,212 
| . EERE ee a eee $9. $3.50 

Balance Sheet as of Dec. 31. 

Assets— 1928. 1927. TAabilittes— 1928. 1927. 
Land, buildings & Capital stock ..__- $2,000,000 $2,000,000 

machinery - ---.- $2,090,075 $2,051,415| Notes payable-.-.. -..... 250,000 
Mdse., material & Accounts payable. 14,701 10,282 

stock in process. 1,180,065 1,355,623) Res. fordeprec... 922,043 876,995 
Cash, notes an Other reserves... . 60,668 39,020 

accts. receivable 408,574 370,221 | Surplus.......... 681,302 600,962 

BOURks sent ans $3,678,714 $3,777,259| Total........- $3,678,714 $3,777,259 





—V. 126, p. 1519. 


Motion Picture Capital Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 300.000 
additional shares of common stock without par value. 100,000 thereof 
upon official notice of issuance in conversion of the 50,000 shares of $2.50 
cumulative convertible second preferred stock, series A, and 200,000 thereof 
upon exercise of stock purchase warrants making the total amount of 
common stock applied for 572,728 shares. 

On Feb. 20 19 4. the certificate of incorporation was amended to increase 
the capital stock by authorizing 200,000 shares of cumulative second 
preferred stock without par value and increasing the authorized common 
stock without par value from 300,000 shares to 000 shares. The 
cumulative second preferred stock is issuable in series, the first series 
being designated as $2.50 cumulative convertible second preferred stock, 
series A. The authorized capital stock therefore, now is: 

Preferred stock (8% cumulative) (par $25)..-.-..-------- 5,000 shs. 
Cumulative second preferred stock of no par ‘Cada in series) 200" 000 shs. 
COR COR, OU DG oid ncanceddiunaneenGencdbean aude i, ,000 shs. 

The company has contracted to issue and deliver on March 1 1929, for 
an aggregate net purchase price of $2,000,000, 50,000 shares of $2. 50 
cumulative convertible second preferred stock, series A (convertible into 
common stock on the basis of 2 shares of common stock for each share of 
$2.50 eumulative convertible second preferred stock, series A) and warrants 
entitling the holders thereof to purchase on or before March 1 1939 at the 
a rice of $10 per share an aggregate of 200,000 shares of common stock 

he proceeds of the sale of such stock and warrants will be used for invest- 
ment and other corporate purposes. 


Consolidated Income Account for Calendar Years. 














928. 1927. 1926. 1925. 
Total income. .......-.- $708, o38 $683,950 $1,019,305 $501,431 
Expenses and interest. - 521,7 572,049 660,010 177,079 
Prevision for taxes.....  -.---- 14,608 63,446 42,576 

Net income. .....-... $186,926 $97,290 $295. 848 $281,776 
Preferred dividends... 45,512 48 ,464 48,3864 52,272 
Common dividends..... -..--- 87,705 241,204 132,413 

Balance, surplus--_-_-_ $141,414 def$38,879 $5,780 $97 ,090 
Shs. of com. outstanding 

NS arr 175,464 175,164 175,464 141,774 
Earns. per share on com. $0.81 $0.28 $1.41 $1.63 

Balance Sheet December 31. 

Assets— 1928. 1927. Liabtlitties— 1928. 1927. 
Furn. & fixtures... $2,771 $3,415|8% cum. pref. stk. $613.400 $603,400 
Investments--.--... 16,175 424,773| Common stock..-y1,315,980 2,076,108 
Ct asagavescen 752,585 939,065| 5-year 6% conv. 

Motion pict. neg. 24,927 162,357 s.f{.debs.,ser.A 420,000 513,000 
Mortgages rec.... ------ 30.000 | Accounts payable. 1,656 985 
Investments. ---.. 1.644.210 ....-- Bank loans..-..-.-- 485,761 3,422,173 
Nutes,accts.& com- Dividends payable 10, 12,2 
missiuns receiv. 779,033 5,183,167| Reserves.-...----. tk a ee 
Accrued interest re- Accrued taxes.... ---.-- 2,702 

SES 9,260 33,957 | Accrued interest - - 22,025 13,822 

Deferred charges... 117,119 139,763 | Guarantee deposits 3,500 241,092 
Deferred credits-- 13,203 50,985 
Total (ea. side) .$3,346,082 $7,016,498! Surplus..--.-.----- 299,565 79,992 


y Represented by 175,464 shares of no par value.—V. 128, p. 1242. 
Motor Wheel Corp. 4 & Subs.) -—Annual Report. oe 


Calendar Years— 927. 1 1 
Sale of wheels, stpg., &c_. $4, 1908. 973 $2, 1905. 811 $3, O73. 533 $4,234,974 


lnterest earned and in- 











come from investm'ts- 116,966 126,284 95,021 83,891 
Total income. ...--.-- $4,832,939 $2,932,095 $3,167,555 $4,318,865 
Sell., adv., gen., admin. 
expenses, &c___--.--- 843 493 656 438 748 ,963 839,376 
inseeees Eee eee Oe.. 3 sadass 3 ‘senaen 3,758 ,190 
isc. losses, incl. mach. 
sold and scrapped - - - - 246 ,083 70,414 96 ,367 105,199 
Depreciation. -.....--- 429,394 9, 422,415 356 ,072 
Provision for Fed. taxes 398 ,925 243,400 271,000 360,000 
Net income- --.-.-.--.-- $2,915,044 $1,542,834 $1,625,052 $2,502,027 
Dividends on pref. stock $-_...-. a54,891 592 ,204 
Common dividends, cash _ 1,306, 20 1,100,000 1,100,000 1,081,837 
Common diva:, stock... 63,376,000 j- <<esn5 “saacen  ~ Dodane 
Balance, surplus- ---- $233,794 $387 ,943 $445,460 $1,298,986 
Profit and loss surplus_. 6,562,518 6,403,724 6,153,278 5,778,918 
Shares of com. outstand- 
et (00 TEE). . <6s nae 687, 500 550,000 550,000 550,000 
Earn. per share on om 4.2 2.70 $2.8 $4.33 
eferred stock retired in po 1927. b Rewentlin 25% stock 


a Pr 
dividend of 137,500 Brees “Sua in Oct. 1928. 
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Comparative Balance Sheet Dec.31. _ 
1928, 











1928. 1927. 1927. 
Assas— $ $ TAabtitites— s $ 
Land, bidgs., ma- Common stock -..x6,875,000 5,500,000 
chinery, &c-..-.. 7,061,828 6,345,716 | Accounts payable. 1,322,521 733 ,804 
0 O— > 177,527 | Aecrued taxes, roy- 
Ctis. of depos. alties & int. rec. 164,481 94,288 
accr. interest... 200,767 1,418,281/ Fed'l income taxes 398,925 243,400 
Marketable secs... 1,513,853 483,545 | Reserve for contin- 
Customers’ notes gencies, &c..... 84,311 8,911 
acc’ts receivable 1,710,260 1,229,890, Profit and loss.... 6,562,518 6,403,724 
Inventories. --.--- 3,822,615 2,416,147 
Other assets --.--- 620,343 665,311 | 
Prepaid taxes, ins., ‘ 
bond disc., &c.. 245,269 247,708 
, eer 15,408,758 12,984,128 Total_........ 15,408,757 12,984,128 


x Represented by 687 ,500 shares of no par value.—V. 127, p. 3554. 
Municipal Service Corp.—Annual Report.— 

















Calendar Y ears— 1928. 1927. 1926. 
Pk sod cebcnwanis sn enscewnn ann $12,121,399 $7,765,752 $7,207,771 
CSREES. witb ew ndeaeenenbneen 8,875,135 5,334,163 5,660,921 

Gross profit on sales____.....---- $3,246,264 $2,431,588 $1,546,850 
PS Anatdinst tiniwd etnies 131,725 93 291 116,125 

EE Bis sete aes cosnccee $3,377,989 $2,524,879 $1,662,975 
Operating expenses... .........--.-. 1,942,524 1,448,032 1,086,321 
Provision for depreciation _ - - - - 241,453 215,279 134,813 
Provision for doubtful accounts _ 25,970 39,399 31,266 
Provision for Federal taxes _-- -- ‘ 137 ,000 108 ,500 60,000 
Loss on sale of capital assets_......-.- ------ i * > dima 

Balance, credited to surplus- - - - - - $1,031,041 $698 ,669 $350,575 

Earnings vd share on the 390,000 shares of common stock (no par) 
outstanding Dec. 31 1928 were $2.54. 

Consolidated Balance Sheet Dec. 31. 

Assets— 1928. 1927. Liabiltties— 1928. 1927. 
Investments ...-- $70,000 $133,563 Accts. & notespay. $186,475 $187,310 
Property -.----.- 2,824,965 1,888,064 Fed.inc.taxespay. 137,000 110,500 
Leaseholds...--.--  ------ 393,285 Security deposits- 5,550 5,000 
Gasoline sta. bldgs. | Mtgs. payable___. 1,917,658 990,574 

distr. & stor. pits | Dep. onsale of inv. a 

& other equip._x2,178,223 1,400,166| Rent rec. in adv_- SS iia 

RE SS 317,326 176,721 | Cap. stk. & surplusz4,440,867 y3,289,738 
Accts. notes & tr. 

accept. rec. (less 

reserves) ...--- 593,910 410,319 
Mtgs. receivable -- OS —e—>—eeeee 
Sec. dep. on Ishids. 

& contracts.-..-  *. i _ 

Inventories. -..-- 573,504 130,262 
Deferred charges --~ 96 ,646 50,740 Total (each side)$6,748,801 $4,583,122 





x Less $673,064 for depreciation and amortization. y Represented by 
43 ,540 no par cumul. geet. shares and by 302,920 shares of no par common 
stock. z Represented by 390,000 shares no par stock.—V. 128, p. 415. 


(G. C.) Murphy Co.—February Sales.— 


1929—F eb .—1928. Increase. 1929—2 Mos.—1928. Increase. 
$909,960 $672,743 $237 ,217 | $1,724,107 $1,271,086 $453,019 
—V. 128, p. 1242. 

Nashawena Mills.—Annual Report.— 
Calendar Years— 1928. 1927. 1926. 
TE IG ia a itee acini echt wlan eabey Not avail. $7,375,721 $6,306,081 


Net prof. after charees, incl. deprec_xloss$154 ,534 $413,837 xloss$20,000 
x Before depreciation. 








Comparative Balance Shect December 31. 
Assets— 1928. “ w - | Tiabtilittes— 1928. 1927. 
$ $ 
Plant & fixed asset 10,077,058 10,066,322 Capital stock... - 7,500,000 7,500,000 
oO ae 442,881 583,741 Notes payable__-- 1,320,000 1,590,000 
Accts.receivable.. 221,348 326,153 Accounts payable. 100,935 83,525 
Inventcries_....- 1,886,841 2,160,510 Reserve fur depre- 
Investments - ---- 129,000 129,000 ciation... ..-.- 3,028,154 3,055,385 
Prepaid accounts. 62,703 77,376 Se 870,742 1,114,191 
NR cigink ain 12,819,832 13,343,101| Total...._..-- 12,819,832 13,343,101 


—V. 126, p. 2979. 
National Acme Co., Cleveland, Ohio.—Earnings.— 
. one 











Caknuar Ycars— 1928. 1927. 1926. 1925. 
pe Sa $10,997,851 $6,534,174 $7,635,448 $9,217,893 
Cost of goods sold, &c.. 8,578,033 5,390,811 6,382 ,902 7,467,198 
Admin., sales, &c., exp_ 802,880 736,267 775,500 793,222 
Other deductions--.---- 263,105 238,950 303 ,402 404,116 
Federal income tax--.-~-_ ee tonne “enbie Mec aweee 

NNR oe $1,173,832 $168,146 $173 ,644 $553 ,357 
Other income__....---- 35,282 33,931 34,078 20,045 

DORON. Bn cn cn $1,209,114 $202,077 $207 ,722 $573 402 
Shs.cap.stk.out.(par$10) 500,000 500,000 500.000 500.009 
Earned per share------- $2.04 $0.41 $0.41 $1.1 

Surplus Account, Dec. 31 1928. 
Balance capitel surplus, Dec. 31 1927..............-.-<..-- $2,651,996 
Deduct—Elimination of the book value of patents to the nominal 

neni Gir 2... sc cca ade Sei cit gundhinaiatenmcie an sie m ee 1,999,999 

a Be sao domino Wi So mS $651 ,997 
Add—Credit upon sale of treasury stock__...-....-..----_-- 29,805 

a ee sc laesa muslin ot monde $681,802 
Balance earned surplus, Dec. 31 1927_.--..._-._.-..__--_-- 795,987 
Add—Net profit from operations for 1928, as above....-_-_-- 1,209,114 
Adjustments in respect of prior year’s Federal taxes____.___-__ 15,150 

Total 


$2,020,251 
125,000 











Epmemene mrniee Dime, Be TO as i So i en Soe $1,895,251 
Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 

Assets— 3 $ Liabilities— 3 $ 
Land,bidgs.,mach., | Capital stock. --_-- 5,000,000 5,000,000 

 , ECR EE ee a4,416,226 4,210,385 | Funded debt - ---- 2,365,000 2,500,000 
Pats. & goodwill_— 1 2,000,000! Accts. payable... 321,175 104,396 

SS Gx eciten alec eoniae o> 21,969 20,458 | Accrued accounts. 544,110 178,629 
Certificates of dep. 720,000 370,000 | Contingent reserve 25,208 16,128 
Accts. & notes rec. 1,499,170 812,855 | Surplus. ......--- b2,577,052 3,447,983 
Inventories... . 3,800,699 3,439,621 
Other assets. _____ 163 ,636 169,265 
Deferred assets... 210,842 224,551 

. ee: 10,832,545 11,247,136 , 10,832,545 11,247,136 


a After depreciation of $1,730,159. b Including capital surplus of 
$681,802.—V. 128, Pp. 262. 


National Bellas Hess Co., Inc.—Nei Cash Receipts.— 
1929—Feb.— 1928. Decrease.| 1929—2 Mos.—1928. Increase. 
$2,552,431 $2,625,775 $73 344 | $5,368,964 $5,126,887 $242,077 
The month of Feb. 1929 has one less working day. 
Charles William Stores cash receipts included in this year’s figures only. 


Common Stock Placed on an Annual Dividend Basis of $1 in 
Cash and 4% in Stock.— 


The directors have declared an initial quarterly dividend of 25c. a share 
and four quarterly stock dividends of 1% each on the new common stock, 
which was recently exchanged for the old common stock in the ratio of three 


new for one old. This pla 
dividend hao Places the issue on a $1 cash and 4% stock annual 





The cash dividend and the first installment of the stock dividend will be 
paid on April 15 to holders of record March 20. The other installments 
of the s dividend will be paid on July 15, Oct. 15.1929 and Jan. 15 1980 
to holders of record on dates to be later determined. 


To Acquire Leonard, Fitzpatrick, Mueller Stores Co.— 

As a further step in its recently undertaken program of > this 
company has entered into a contract ing for the acquisition of the 
business of Leonard, Fitzpatrick, Mueller Stores Co. by issuing additional 
shares of its own common stock in exchange. The Leonard com 
— a chain of 16 ““L-F-M” general merchandise stores in the Southers 


tates. 

Recently, the National Bellas Hess Co., Inc., acquired the Charles 
William Stores, operating a $17,000,000 mail order business, and the 
Kinnear Stores Co., operating 27 general merchandise stores in the middle 
Western States. The present acquisition is thus a further step in a general 
program of expansion. 

The plan for the acquisition of Leonard com contemplates the 
retirement or conversion of the Leonard preferr stock at present out- 
standing and the subsequent issuance of National Bellas Co., Inc., common 
stock in the ratio of one-half share for each share of Leonard common 
stock.—V. 128, p. 1412, 1242. 


National Cash Register Co. (Md.).—New Factory.— 

Announcement was made on March 1 that the company would proceed 
at once with the construction of a 6-story factory building, which will 
afford another unit to the present system, making 24 buildings in all. 
Work will start within 30 days and be finished, it is planned, by the Fall. 

The construction is said by the management to be necessary owing to 
the increasing demand for new models of cash registers which have come 
from both the domestic and overseas trade areas. ‘The new structure will 
ae ao are feet of floor space to the factory’s physical equipment. 
—VvV. + " 


National Dairy Products Corp.—100% Stock Dividend. 

The directors have declared a 100% stock dividend on the common stock, 
no ref = payable May 20 to holders of record April 25.—V. 128, 
p. > 5. 


National Liberty Insurance Co.—New Directors, &c.— 

Ralph Jonas, Waddill Catchings and Walter E. Sachs have heen elected 
directors of the National Liberty group. Edward E. Ikier, Asst. Secretary 
of these companies, which include National Liberty Insurance Co. of 
America, Baltimore American Insurance Co. of New York, and People’s 
National Fire Insurance Co., has been promoted to be Secretary of these 
companies; David C. Thoms, also an Asst. Secretary, has been promoted 
to a wk David H. Moore has been appointed an Asst. Secretary. 
—Vv. ,?D. ‘ 


National Rubber Machinery Co., 
Initial Dividend.— 

The directors have declared an initial dividend of 50c. per shireon the 
no par value capital stock, payable April 15 to holders of record March 20. 


he company reports that sales for the first two months of 1929 are 
considerably in excess of the same period last year.—V. 127, p. 2834. 


National Tea Co., Chicago.—New Common Stock Placed 
on a $1.50 Annual Dividend Basis.— 


The directors have declared a quarterly dividend of 37 4 cents per share 
on the new common stock, no par value, payable April 1 to holders of 
record March 14. This is equivalent to the rate of $6 per share per annum 
on the old common stock of no par value which were recently split up on 
a basis of 4 new shares for each share held. On the old shares, dividends 
at the rate of $4 per annum ($1 quarterly) had been paid.—V. 128, p. 1243. 


Akron, Ohio.—- 


Neisner Bros., Inc.—February Sales.— 
1929—F ebruaru—1928. Increase. |1929——2 Mos.——1928. 
$716,249 %438,210 $278 ,039 | $1,302,844 $828 ,213 
—V. 128, p. 903, 1413. 


Increase. 
$474 632 


Nevada Consolidated Copper Co.—Larger Dividend.— 
The directors on March 6 declared a quarterly dividend of 
75 cents per share on the outstanding capital stock, no par 
value, payable March 30 to holders of record March 15. On 
Dec. 31 last a dividend of 50c. per share was paid, while from 
Dec. 31 1926 to Sept. 30 1928 incl. quarterly disbursements 
of 3744c. per share were made.—V. 128, p. 1243. 


(J. J.) Newberry Co.—February Sales.— 


1929—Feb.—1928. Increase.| 1929—2 Mos.—1928. Increase. 
$1,299.210 £977,516 $321,694 |$2,670,402 $1,837,510 $832,892 
—V. 128, p. 903, 1067. 


Nickel Holdings Corp.—IJnitial Common Dividend.— 
The directors have declared an initial dividend of $1.20 per share on the 

ae soem. par $1 payable April 2 to holders of record March 1.—V. 
£,.)p. of. 


Oppenheim, Collins & Co., Inc.—£arnings.— 
6 Months Ended— Jan. 31°29. Jan. 28°28. Jan. 31°27. Jan. 31°26. 





EAE RATS $10.753,142 $10,644,689 $11,276,292 $11,394,554 
Net after int..deprec.&c. 1,075,509 1,055.405 1,155,304 1,082,736 
Federal taxes.......--- 130 55,000 150,000 

Net __ Se ee eee $945.509 $925.405 $1,000.304 $932,736 
woees al aan. outstdg_- 220,000 200.000 200,000 200.000 
Earn. per share of com_- $4.30 $4.62 $5.00 $4.66 


Comparative Balance Sheet. 





Jan.31'29. Jan.28'28. Jan.31'29. Jan.28’28. 
Assas— $ $ TAabtlittes— $ $s 
Stocks, bds. & inv. 5,085,841 4,723,270|Capitalstock --_x 5,876,331 5,341,331 
Furn., fixts., &c., Accounts payable 1,096,432 955,613 
less deprecia’n 460,202 588,273| Accrued dividends 219,613 199,695 
Oa es 1,886,145 1,485,055 | Due to sub. cos 216,27 327 442 
Acc’tsrec., lessres. 1,748,247 1,746,216 | Fed’l tax reserve 325,705 352,049 
Marketable secur 1,124,347 1,117,212/|Conting. reserve 150.000 150,000 
Notes receivable 16,649 20,249 | Surplus--.--...... 3,844,796 3,729,860 
Cash value insur. 
[ee 39,996 31,509 
Inventories 1,143,495 1,186,353 
Deferred charges... 224,232 157,852 Total (each side) 11,729,155 11,055,990 





x Represented by 220,000 no par shares.—V. 127, p. 1958. 


Otis Steel Co.—To Retire Pref. Stock — 

The company has called for redemption on April 1 all the outstanding 
preferred stock at 110 and divs. Payment will be made at the Union Trust 
Co. of Cleveland, O.—V. 128, p. 416. 


Pathe Exchange, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 100,000 
additional shares of common stock, without par value on official notice of 
issue and payment in full, making the total amount applied for 1,074,870 
shares of common stock. 

The company has entered into a contract (dated Feb. 14 1929) for the 
sale of 100,000 shares of stock to bankers for cash at a minimum price of 
$11.50 per share net to the company, and the bankers will pay to the com- 
pany any additional amounts realized from the resale of such stock. The 
proceeds from the sale of this stock are to be used for additional working 
capital. 

Tt is the intention of the company to capitalize the common stock to be 
issued at the stock's declared value of $1 pershare. The remaining $10.50 
per share plus any additional realized from the sale will be credited to 
capital surplus.—V. 128, p. 1414. 


(J. C.) Penney Co., Inc.—Gross Sales.— 
1929—February—1928. Increase. | 1929—2 Mos.—1928. Increase. 
$9,027 ,543 $8 911.417 $116,126/ $17,663,263 $16,640,365 $1,022,898 


—V. 128, p. 1414, 904. 
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Pennsylvania Industries, Inc.—To Redeem Pref. Stock.— 

This corporation recently organized to succeed the Oil Well Supply 
Investment Co., has called for redemption on May 1, at $110 a share, a 
-of its 7% cumul. pref. stock which will be outstan on that date. Pay- 
— 4 be me at the office of Peoples Savings & Trust Co. of Pittsburgh. 
—v. Dp. " 


Peoples Drug Stores, Inc.—February Sales.— 
1929-—Feb.—1928. Increase.| 1929—2 Mos.—1928. Increase. 
gg Pig + og $287,856 |$2,180,447 $1,473,583 $706,364 


Pettibone Mulliken Co.—Stock Sold.—Thomson-Laadt 
& Co. and Stevenson & Co., Chicago, announce the sale 
of 100,000 shares common stock. 


Transfer agent, Chicago Trust Co., Chicago. Registrar, State Bank of 
Chicago, Chicago. — 


_ Notes Offered.—The same bankers are offering at 98 and 
int. to yield 644% $1,500,000 10-year 6% gold notes (with 
detached common stock purchase warrants) . 


Dated Sept. 1 1928; due Sept. 1 1938. Interest payable M.&S. Denom. 

$1,000 and $500c*. Principal and int. payable at Chicago Trust Co., 

Cc o, trustee. Red. in whole or in part on 60 days’ notice on any int. 

date at 102 and int. Company agrees to refund to refund to resident holders 

upon proper application, certain State taxes as defined in the indenture. 

aan t payabie without deduction for Federal income tax, not in excess 
‘O- 

Stock Purchase Warrants.—Each $1,000 note will carry a detached 
warrant entitling such note holder to purchase at any time prior to Sept. 1 
1938, a unit of 10 shares of common stock, without par value, at $10 per 
share on or before Sept. 1 1929; at $12.50 per share thereafter and prior to 
Mar. 1 1931; at $15 per share thereafter and prior to Sept. . 1933; at $17.50 
per share thereafter and prior to Mar. 1 1936, and at $20 persharethereafter 
and prior to Sept. 1 1938. $500 notes will carry warrants with proportionate 
purchase privileges. 

The stock reserved for such warrants will have the same legal status as the 
other presently outstanding common stock of the company. 


Data from Letter of C. H. Eib, President of the Company. 

Company .—A Delaware corporation, succeeded in 1928 to the nationally 
known business established in 1880 by the predecessor company of the same 
name. The company manufactures at its plant in Chicago a wide variety 
of railroad equipment which is sold to the leading railroads throughout the 
country. This line includes frogs, switches, crossings, guard rails, taper 
rails, slip switches, derails, switch stands, &c., and the company is the 
leading manufacturer of such equipment, supplying steam railroads, in the 
world. Pettibone Mulliken products are everywhere recognized for their 
high quality and have earned for the company a good-will which is of sub- 
stantial value. 

Assets.—The balance sheet as of Aug. 31 1928, shows net tangible assets 
after giving effect to appraisal by the Lloyd-Thomas Co., as to its fixed 
assets and including $100,000 representing the nominal fixed holding 
value of tools and small equipment, and after deduction of prior funded 
debt, of $6,678,862, or $4,452 per $1,000 note of this issue. Net quick 
assets alone amount to $1,898,813, with a ratio of current assets to current 
liabilities of approximately 10 to 1. 

Earnings.—The net earnings of the company, available for interest, 
deprec. and Fed. taxes,as adjusted for the five years ended Dec. 31 1927,and 
as reported by the management for the year ended Dec. 31 1928, have 
averaged $595,537, or over 2.2 times maximum annual interest require- 
ments on its total funded debt. 

Similarly reported, but after deduction of interest charges on first mtge. 
bonds concurrently issued, average net earnings for the six-year period 
were equivalent to 4.6 times maximum annual interest requirements on this 
issue of notes. 

Purpose.—Proceeds of the present issue, together with other financing 
of the company, will be used to purchase the fixed assets for working capital, 
and for other corporate purposes. 

Listed.—T hese notes are listed on the Chicago Stock Exchange. 


Capitalization— Authovized. Outstanding. 


1st mortzage 6 % sinking fund gold bonds---_--_-_-_- $3,000,000 $3,000,000 
10-year 6 % gold notes (this issue) _.-.......-..-- 1,500,000 1,500,000 
lst 7% cumulative preferred stock._._.......--- 3,500,000 1,500,000 


Common stock (no par value)_-.....--.-------- 100,000 shs. 100,000 shs. 
—V. 127. p. 2696. 


Phoenix Hosiery Co., Milwaukee.—Annual Report.— 























Cal:ndar Ycars— 1928. 1927. 1926. G25. 
Net income_____------ $624,326 $1,045,719 $2,221,111 $2,170,173 
Interest paid. ......--- 93,253 66,460 66 456 102 ,640 
Federal and State taxes_ 6,700 158,738 415,033 415,593 
Depreciation for year--- 93,197 93,197 93,197 93,197 

Net income____...-.- $371,176 727,324 $1,646,424 $1,558,742 
Divs. on 7% pref. stocks 268 444 276,236 282 ,582 294,460 

eee $102,732 $451,087 $1,364,042 $1,264,283 
Previous surplus--_----- 6,939,248 6,481,803 5,144,975 %,870,402 

Total surplus_-___--- $7,041,980 $6,932,890 $6,509,017 $5,134,685 
Adjust. prior years----- Dr .48,826 Cr.8,280 Dr.39,874 =  --.--- 
Res. for comp. insurance 

ES ee Le fe 
Profit on redemption of os 

preferred stock - - - - -- Cr;2,635 Dr.1,921 Cr.1,471 Cr.10,291 

Profit and loss surplus $6,995.789 $6,939,248 $6,481,803 $5,144,975 
Com. shs. outst. (par $5) 175,000 175,000 175,000 175.000 
Earns. per share on com_ $0.59 $2.55 $7.79 $7.22 

Consolidated Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 

Assets— 3 $ TAabilittes— $ 
Land, buildings, 7% cum. pf. stk.. 3,266,400 3,399,500 

mach, & equip_x 5,616,567 «5,599,691 |7% cum. 2d pf. stk 0,000 500,000 

3 eae 797,457 473,558 | Common stock... 875,000 875,000 
Customers’ accts. Pur. mon. notes--. 80,000 100,000 

and notes rec... 2,068,505 2,240,491] Notes payable.-_-. 800,000 500,000 
Other accts. and Accts. payable,&e. 420,821 493,599 

notes receivable 49,424 41,539 | Bank acceptances. 559,254 708,153 
Cash value of life Res. for pref. divs. 22,303 23,079 

insur. policy... 309,613 264,225| Res. for taxes_.._. 295,434 426,556 
Inventories - - ---- 5,295,521 5,675,704|Sav.ctis.&depos. 467,345 474,905 
Deferred charges-. 135,260 134,580 | Surplus_.-_.-..--- 6,995,789 6,939,248 
Sundry investm’ts 10,000 10,254 

|) ee 14,282,347 14,440,043! Total_.....--- 14,282,347 14,440,043 


x After deducting $3,512,698 for depreciation.—V. 126. p. 1366. 


Pierce Arrow Finance Corp.—New Control.— 

See Commerical Investment Trust Corp.—V. 126, p. 1188. 

Pirelli Co. of Italy (Societa Italiana Pirelli).—$2.88 
Dividend on ‘‘American’’ Shares.— 


A dividend of 32.88 per share will be paid on March 19 on the ‘‘American’ 
shares to holders of record March 5.—YV. 128, p. 744. 





Polymet Mfg. Corp.—Lstablishes Export Division.— 

To provide for the current expansion in its foreign business this corpora- 
tion, manufacturers of radio parts, has established an export division under 
the direction of Arthur Rock with headquarters at 154 Nassau St., N. Y. 
City. Establishment of the new division is due to the increasing use of 
American radio set parts by foreign set manufacturers.—V. 128, p. 1414. 


Prairie Pipe Line Co.—Crude Oil Shipments.— 

(In Barreis)— 1929. 1928. 1927. 1926. 
JOG <6 a eee Soe oeecnsce~ 5,914,554 5,394,759 4,850,792 4,187,390 
Deneuery .... -< - «= 4---6<---= 5,203,883 5,006,573 4,736,228 4,071,405 


Note.—These figures do not include shipments through the lines of the 
Pure Oil Pipe Line Co. of Texas, a subsidiary 


-—V. 128, p. 1414, 1069. 


Prentice-Hall, Inc.—Regisirar for Common Stock.— 
ana sg nal anh Gig Een, Utes tame RPpate, ets fe 
s an e Cen on ‘Trust ° i 
participating convertible stock. See also V. 128, p. 1244. —— 











Gand tee cee ee ee 

Sawa. OS ee Oe ee 
Tex.insur deprec..&0_ "Tiesat *EER238 «8788-400 Senp.saa 
SE ee 
<i ‘we sige shee ae 
Earned or share. ----- $6.10 $6.56 $5.34 $4.4 


Public Utility Shareholdings Corp.—Organized.— 

The corporation, a public utility investment trust which, it is stated, will 
start business with assets aggregating close to $65,000,000, has been organ- 
ized by interests identified with the Central States Electric Corp. and the 
yan re ne oes ae ge eh oy ewe mw in substantial amount 

e@ Carr out shortly by a syndicate hea by the J. 
Banking Corp. and the Chase Securities Corp. " see tp cepa 


‘Radio-Keith-Orpheum Corp.—Listing.— 
e New Yor tock Exchange has authorized the listing ef 295,347 
additional shares of Class A stock, without par value making the t 
amount of Class A stock to be listed 2,601,293 shares. deadlier 
Purpose of Issue.—The corporation has offered all of the 295,347 shares 
of Class A stock for subscription by the holders of its Class A stock and 
Class B stock at $30 per share, for the purpose of raising funds for the 
development of the various activities of the corporation, including a program 
of first-class motion pictures, both sound and silent. Stockholders will 
have the right to subscribe for the shares of Class A stock at the rate of 
1% shares for each 10 shares of stock (Class A or Class B) held on Feb. 
15 1929. The subscription privilege will expire Mar. 7, and payment in 
full for stock subscribed for, must be made on or before that date. The 
offering at such price has been underwritten.—V. 128, p. 904. 


Railway Express Agency, Inc.—Acquired Control of 
Express Company March 1.—Effective March 1 the company 
took over the properties of the American Railway Express 
Co.—V. 128, p. 1245. 


(Robert) Reis & Co.—To Increase Common Stock .— 
The stockholders will vote March 18 on increasing the authorized com. 
stock (no par value) from 125,000 shares to 225,000 shares.—V. 127, p. 3104. 


Reynolds Spring Co Annual, Report.— 


Calendar Years— 1928. 1927. 1926. 1925. 
Net earnings ---------.- $290,564 $132,677 $120,840 $155,090 
Depreciation & interest- 286 ,973 295,046 277,038 265,939 
POG) 14008. oc | eee)... orien 7,841 3,469 





Net income--------- $3,591 loss$162,369 loss$164,039 loss$114,318 

Sales for 1928 amounted to $5,551,621 with cost of salos, expenses &c., 
amuses °° $5,261,058 leaving a net profit of $290,564 as above .—V. 
127, D.- « : 


(R. J.) Reynolds Tobacco Co.—New Common Stock 
Placed on a $2.40 Annual Dividend Basis.—The directors on 
March 7 declared a quarterly dividend of 60c. per share on 
the new common and common B stocks of $10 par value, 
payable April 1 to holders of record March 18. This is 
equivalent to $1.50 per share on the old $25 par shares 
which were recently exchanged for the new shares on a 
2\%-for-1 basis, and on which a quarterly disbursement of 
$1.25 per share and an extra dividend of $1.50 per share 
were paid on Jan. 2 of this year.—V. 128, p. 746. 


Safeway Stores, Inc.—February Sales.— 


1929—February—1928. Increase. 1929—2 Mos.—1928. 
$14,088,996 $7,175,f09 $6,913,487 |$26,978,395 $14,078,746 
—V. 128, p. 1070, 746. 


Salt Creek Consolidated Oil Co.—Smaller Dividend.— 
The directors on March 5 declared a quarterly dividend of 
10c. a share, payable April 1 to holders of record March 15. 
From July 1 1926 to Jan. 1 1929, incl., the company dis- 
tributed quarterly dividends of 20c. a share, while from 
Jan. 1 1924 to April 1 1926, inel., quarterly payments of 15c. 
a share were made.—V. 126, p. 3137. 


Schulte-United Properties, Inc.— Debentures Offered.— 
Otis & Co. and Harris, Forbes & Co. are offering at 100 and 
int., $6,500,000 sinking fund 5%% gold debentures (with 
common stock allotment certificates). 


Dated March 1 1929; due March 1 1959. Principal and int. (M. & 8. 1) 
payable at Guardian Trust Co., Cleveland, Ohio, trustee. Interest also 
payable at the office or agency of the company in New York. Except for 
the sinking fund, redeemable, as a whole or in part, on any date prior to 
maturity upon 30 days’ notice at 103 up to and incl. Feb. 28 1934; thereafter 
at \% less for each full 5-year period elapsed after Feb. 28 1929, up te and 
incl. Feb. 28 1954; on and after March 1 1954, up to and incl. Aug. 31 1958, 
at 100% and thereafter prior to maturity at 100, plus int. in each case. 
Red. for sinking fund purposes at 100 and int. Denom. $1,000 c*. 


Data from Letter of Pres., Richard Ingles, New York, March 6, 
Company .—Organized in Ohio, Feb. 25 1929 to comme either direct] 
or through wholly owned subsidia~ies, the fee ownership of various parcels 
of land, together with tue duildings thereon, in 22 cities in the United 
States and Canada. These properties were previously acquired or contracted 
for by Schulte-United, Inc. or Schulte-United, Ltd., wholly owned operat- 
ing subsidia ies of Schulte-United 5c. to $1 Stores, Inc., to be available 
for future stores of the latter’s chain of junior department stores. These 
sites were selected after investigations by executives of Schulte-United 5c. 

to $1 Stores, Inc. : 

The properties contracted for, consisting of 24 Dn xy are located in 
the following cities: Albany, Astoria and Auburn, N. Y.; Baltimore, Md.; 
Braddock, Greensburg and Philadelphia, Pa.; Camden, N. J.; Fall River, 
Mass.: New London, Conn.; Okmulgee, Okla.; Portsmouth, Ohio: Pueblo 
and Colorado Springs, Colo.; Tampa, Fla.; Topeka, Kans.; Ft. Wayne, Ind.; 
Montreal, Quebec, Sherbrooke and Three Rivers, Province of Quebec; 
and Winnipeg, Manitoba. 

These properties have been appraised by the C. F. Noyes National Realty 
Corp. at $8,001,628, not taking into consideration alterations to be made 
by the tenant. Of this figure approximately 70% is represented by the 
land alone. 


Increase. 
$12,899,649 


Capitalization Authorized and Outstanding. 
Sinking fund 54% gol debentures (this issue)_.-......__- $6,500,000 
$3 dividend cumulative convertible preferred stock (no par)._. 20,000 shs. 
OGommon stock (00 POF). -sss0 ssc seasotvacadedosoctssace *160,000 shs. 
* Includes 65,000 shares reserved for debenture holders but does not 





include 20,000 shares authorized but not issued reserved for conversion of 
preferred stock. 
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Leases.—Schulte-United, Inc. and Schulte-United, Ltd. (organized to 
carry on operations in the United States and Canada ay ay AF wholly 
owned subsidiaries of Schulte-United 5c. to $1 Stores, Inc., have eed 
to lease the properties of Schulte-United Properties, Inc. described above 
either directly or through wholly owned subsidiaries, under individual 
leases for a period of 70 years (to 1999) at net rentals egating $560,000 
per annum. Maximum annual interest charges on these debentures amount 
to $357,500. These leases, which will be guaranteed by Schulte-United 
5c. to $1 Stores, Inc., will require the lessees to pay all charges for mainten- 
ance, taxes, insurance and cost of renewals. Upon termination of the leases 
the entire property, both land and buildings and all improvements made 
by the lessees, remains the ged of Schulte-Uni Properties, Inc. 
thse rental payments constitute a direct operating charge of Schulte- 
United 5c. to $1 Stores, inc. taking precedence, in the opinion of counsel, 
over divs. on its outstanding issue of 
on current quotations in excess of $20,000,000. 

Common Stock Allotment Certificates.—Each $1,000 debenture will carry 
an allotment certificate non-detachable except in case of redemption of the 
debentures, entitling the holder to receive on and after March 1 1931, but 
oe prior thereto, 10 shares of the commonstock of Schulte-United Properties, 

nc. 

Sinking Fund.—Trust agreement will require the company to make pay- 
ments nning March 1 1930, out of net rentals to a sinking fund calculated 
to be sufficient to retire the entire issue of debentures by maturity. In 
lieu of cash, payments may be made into the sinking fund in debentures 
taken at not to exceed 100 and accrued interest. 

Purpose.—Proceeds from the sale of these debentures, together with 
funds derived from the sale of preferred stock, will be used for the acquisi- 
tion of the properties mentioned above. 


Listing of Stock on Boston Exchange.— 

There have been placed on the Boston Stock Exchange list temporary 
certificates for 75,000 shares (out of an authorized issue of 180,000 shares) 
without par value, common stock, with authority to add there to 65,000 
additional shares as they may be issued against warrants attaching to the 
bonds of the company, 2,000 additional shares as they may be issued 
against warrants attaching to the preferred shares and 20,000 additional 
shares as they may be issued through the conversion of the preferred shares. 

Transfer Agent, the First National Bank of Boston, Boston. Registrar, 
Old Colony Trust Co., Boston. 


Schulte-United 5c. to $1 Stores, Inc.—IJnitial Div.— 

The directors have declared an initial regular quarterly dividend of 
$1.75 a share on the pref. stock, + yp April 1 to holders of record March 
20. (See offering in V. 126, p. 884.).—V. 127, p. 1400. 


Scott Paper Co.—Larger Cash Dividend on Common 
Stock.—Two Semi-Annual Stock Dividends of 2%.— 


The directors have adopted a resolution in favor of declaring regular 
semi-annual stock dividends of 2% on the common stock, no par value, 
payable June 30 and Vec. 31, subject to the approval of the stockholders. 
The directors also declared a quarterly cash dividend of 35c. per share on 
the common stock, payable March 30 to holders of record March 15. 
This compares with the previous rate of 25c. quarterly, which was paid 
from March 31 1928 to Dec. 31 1928, inclusive. 

The directors have voted to apply for listing of the common stock on 
the New York Stock Exchange.—V. 128, p. 1070. 


Servel, Inc. (& Subs.).—Earnings for 1928.— 
Net earnings (after charges but before Federal taxes) for 1928 amounted 


to $236,398. 
Consolidated Balance Sheet as of Dec. 31 1928. 

Plant & property...--.--.-.--- $3,567,784 Liabtlities— < 

err rr re 2,227,741|7% preferred stock. ....-..-.. $4,280,000 
Notes,t'de accepts & accts rec 570,804 | Common stuck. -....---.--. y6,575,281 
SOND: 460s bbnedesnee ,727,070| Accounts payable. .....--.-- 323,493 
Invest. in Electrolux-Servel Sere 150,931 

CO ase eendivneciaende 3,085,684 | lst mtge.5% ge'd bds, due'48. 2,599,200 
Depusits & advances. .--.---- 30,338 | Miscellaneous reserves... . -- 28,861 
Bal. payable stock, options... x387,575]| Surplus...-.....-....--.--. 236,398 
Deferred charges. ......-.-.-- 293,101 
PE, Gn én senenasenne 304,070 

Pc ctasinntsetonmnce ee ae | a en $14,194,166 





Note.—This balance sheet does not include the obligation assumed by 
comeeae to purchase at par $2,500,000 of Electrolux Servel Corp. 6% 
cumul. income notes, of which $519,238 have already been purchased 

x Balance amount payable on exercise of officers’ and employees’ option. 
to purchase voting trust certificates for 67,500 shares of common stock. 
y Represented by 1,150,530 shares of no par value, including 76,500 shares 
of option stock.—V. 127, p. 3415. 


Seton Leather Co.—Z£arnings.— 
Earnings for Year Ended Dec. 31 1928. 


Gross profit, after deducting cost of goods sold_..........-.-.- $664 ,087 
Admins. sell. & other expenses_...........-------- eee 238.769 
I Es bck Ree KehneNebkbnteeeseinewnadaenkieas 5,318 
DE NOI, Cnc cckidncneunnecccsncsstactaanonaca = 864 
Sa a a aa tis sid ds tase tht edna tn $428.182 
Depreciation on building & equipment._.........--.-------. 9.468 
Miscellaneous deductions from income. -..............-.---- 2.174 
Reserve for Federal income tax-_.........---------------.-- 49.029 
2. Souk tek bac kdace haba deacbaneeweew 367.51 
SE Sc cinched bbe ANS Rae dednbodncee cen wad ine . 4 3 3 
aie... ga dasbas bebodn dad scbetnaawauon 243 512 
Earns. per shr. on 100,000 shs. com. stk. (mo par)_.......--.. ’ $3.63 


—V. 127, p. 1960 


Sierra Pacific Air Transit.—Organized.— 

This company has been organized by a group of prominent business 
men of Northern California for the purpose of transporting passengers, 
express and mail between the various cities of central and northern Cali- 
fornia. The main purpose of the company it so stated is to bring the resi- 
dents of Central and Northern California within commuting distance of 
San Franciso Bay Region; to furnish feeder services for passengers from 
the north and the east to the main air lines running south; and to develop 
by air the various resorts of the Sierra Nevada Mountains. 

The initial program calls for the use of five multi-motored planes to be 
n service bebre the end of summer. The company, being incorporat3d 
in California will have a capital of $2,000.000 consisting of 100,000 shares 
of 7% cumulative, non-callable, participating preferred stock of $10 par 
value and 100,000 shares of common stock. 

The management of the ay will be in the control of a board of 
of directors which will include W. A. Sutherland, Vive-Pres., Los Angeles 
First National Trust & Savings Bank, Fresno; Frederick Hodge, Pres., 
Hodge Transportation Co., Los Angeles; A. A. Clark, director of the 
Division of Aeronautics, Visalia Chamber of Commerce; L. L. Richard, 
capitalist, Visalia; Frank Chapman, manager, Standard Oil Co. of Calif., 
Fresno; William Eilert, capitalist, Fresno; Orval Overall, director Los 
pnqeies First National Trust & Savings Bank; E. C.Niete, Visalia; Grant 
P. Du Bois, Fresno; Wing Commander W. E. Wynn and J. F. Buckley 
of San Francisco. 


Silver Brook Anthracite Co.—Registrar.— 
The Chatham Phenix National Bank & Trust Co. has been appointed 


registrar of 100,000 shares of no par stock, and 25, h f . , 
stock of no par value.—V- 128, p. 1416. 000 shares of conv. pref 


(Isaac) Silver & Brothers Co., Inc.—Sales.— 


1929—Februa: 1928. Increase. | 1929——-2 Mos.—1928. Increase. 
“eo 3 " - $388,313 $52 470 |$s08 867 700 713 $105 154 


Simpsons, Ltd., Toronto.—Pref. Stock Offered.—Wood, 
Gundy & Co., Ltd. are offering an additional issue of $3,000,- 
000 6% cumul. preference shares at par ($100). 


The $4 000 000 preference shares issued in June 1928. are listed on the 


Toronto Stock Exchange and application will be made to so list the shares 
now offered. 


10,000,000 7 % cumulative convertible | 
preferred stock and common stock, which have an aggregate value based | 





| sued shares of The John Murphy Co., Ltd., 





| of capital stock of the consolidated 


Earnings.—The combined annual net —- of The Robert Simpson 
Co.. Ltd. and its subsidiaries for each one of the three fiscal years in the 
riod ended with Feb. 4 1925. and of Simpsons Ltd. (incorp. in March 
925) and constituent companies for each one of the four fiscal years in 
the period ended with Jan. 30 1929. after deducting all ch and ex- 
penses including adequate depreciation. and after providias ‘or interest 
and dividends on bonds and preference shares of The Robert Simpson 
Co., Ltd., and its subsidiary companies, were as follows: 


Ann. Int. on Bal. Avail.for 
Bonds Divs. 


Fiscal Year Com. Earns. 

Ended a now outst'd’g Pref. Shares. 
JOR. Bh IGG oc ccncbnesmsons $953 471 36 752 719 
JhD. BD VE So ove scccsewéseas 1.253 926 36 752 917.174 
POR: 4 1G + awn sconssceenee 93 .8' 336 752 957.116 
DOD, B PeEe + ncn tr ecwesusesbae 1,243 143 336 752 906 391 
DOG, 2 se ons cescsucsancune 1.778 738 336 752 1 441,986 
BOD, 2 19a se cacancusensneane .978 300 336.75 1 641.548 
30. BO 1980 o oc aeccansencese 1.982.565 336,752 1 645.813 


The dividend requirements on 6% preference shares (including this 
issue) amounts to $420,000. The above earnings for 7 years are determined 
after providing the sum of $3,603,712 for depreciation of buildings and 
equipment. 

Company.—Simpsons, Ltd., incorp. under the laws of the Dominion of 
Canada owns all of the outstanding common shares of The Robert Sim 
son Co., Ltd., of Toronto. The latter through ar of all of the 

Aontreal; The Robert Simp- 
son Western, Ltd., Regina; The Robert Simpson Eastern, Ltd., Toronto 
and Halifax; Keens Manufacturing Co., Ltd., Toronto; and Thom n 
Manufacturing Co., Ltd., Toronto, controls the operations of two of the 
oldest established departmental stores in Canada, as well as a mail order 
business extending over the whole Dominion. 

The business of Robert Simpson Co., Ltd., was established in 1872 and 
was incorp. in 1896. Company has enjoyed a steady and continuous de- 
velopment since it was acquired in 1898 from the estate of the late Robert 
Simpson, and dividends have been paid on its common shares continuously 
during the past thirty years. 

Purpose.—Proceeds of this issue will be used for expenditures in connec- 
tion with the expansion program of The John Murphy Co., Ltd., of Mon- 
treal, and for other corporate purposes. 


Capitalization.— Authorized. Outstanding. 
Closed $23 


Constituent companies mortgages..-........-.-.- 5, 
Dies MAOTINGE BUI. asicocdenop sas cnawtde Closed 1.795,495 
Pref. shares of Rob. Simpson Co., Ltd...-.--- $8,500.000 3,350, 

6% % sinking fund coll. trust gold bonds.-...--- 15 000 5 180 000 

6% cumulative preference shares.............- 10 000 000 7 000 000 


Common shares (no par) 100,000 shs. 100,000 shs. 
Consolidated Balance Sheet Jan. 30 1929. 


After giving effect to the present additional issue of $3,000,000 cumul- 
pref. shares.) 


Assets— Liahtitttes— 

PCT Terr $8,369,315| Accounts payable-.-.-.......- $1,465,966 
Accounts receivable........ 3,124,940/| Res. for Govt. taxes, &c_.-- 969,049 
Payments in advance__-.--. 507,071) Res. for bonuses & empl.’ sav. 429,015 
eee 77,785} Accrued dividends........-.. 169,976 
Govt. bonds & securities.... 5,685,845) Accr. int. on bonds.-.......- 112,558 
Prepaid charges.....-...--- 968,020/| Bonds & mtges. of con. cos._. 2,031,350 

Cash in hands of trustee. .--- 38|6% pref. shs. Rob. Simpson 
CAPA BIND . 2 ci cee cxccce 16,850,917 GAs ctikcnccsmani satus 3,350,000 
64% coll. trust bonds.....- 5,180,800 
Miscellaneous reserves -.-.-.--. 232,484 
Res. for deprec_.......-.-- 5,482,181 
6% preference shares_._.--.- 7,000,000 

Com. stk. (100.000 shs. (no 
pe ea ae ae 5,372,736 
Total (each side)......-- $35,583,931 | Profitand loss... -...---. 3,787,814 





—vV. 126, p. 4100. 
Simmons Co. (& Subs.).—Annual Report.— 
12 Mos.End. 13 Mos. End. Years Ended Nov. 30 
Dec 31°28. Dec. 31 °27. 1926 


a 1925. 
306 GAINED. co ccseedccacd $36.599,088 $35.158 950 $32.141 221 $32 684.279 
Cost of sales incl. selling 


























admin. and adv. exp.. 29351960 27.580 384 26254159 25 149,517 

Seer $7.247 128 $7.578 566 $5887 062 $7 534 762 
Other deductions &c-_-.- 427 362 231 386 461 543 400 614 
Res. for depreciation... 1,227 349 1 259 O11 1 215,65 1,241,480 
Maint. of properties- --- 824 367 773 504 606 002 756 207 
Res. for Fed., &c., taxes 932 856 1 061 504 815 925 56 

Net income. __.-..-- $3,835 194 $4253 164 $2 786937 $4 179.495 
Income from subs.-.--.-- Seist stake. i sumoce . . Seungue 

Total income. ...---- $4.275371 $4253 164 $2 786937 $4 179 495 
Preferred divs. (7%)--- — e«-<---- 393 170 413 819 437 692 
Com. divs. (cash)....-- 2575000 2000 50 1 932 485 

eee .50) ($2) ($2.25) ($2) 

Balance surplus_-_-.-.- $1 700 371 $1 859 994 $123 118 $1 809 318 
Previous surplus (adj.).. 4573949 3196189 3709183 £3 550 621 

Es in + oem $6 274320 $5.056183 $3 832 301 $5 359 939 
Stock Giv. on GO. SORE” wasn 06a He (8)1 458 562 

Profit and loss surplus 

BOO: Bh xda ca on memae $6 274.320 $5.056.183 $3 832301 $3.901,377 
Shs. company stock out- 

standing (no par)---.- 1,100000 1,000000 1,000.000 000 000 
Earned per share- ----- $3.88 $3.86 $2.37 $3.74 

Consolidated Balance Sheet as of December 31. 
1928. 1927. 1928. 1927. 

Assets— $ 3 Ltabiltties— $ $ 
Property & plant.27,317,883 25,543,357 | Common stock--y25,082,065 20,082,065 
Pats., goodwill,@c. 1,352,610 1,421,139] Accounts payable. 901,227 811,396 
Investments....-. 2,693,814 75,518| Federal, &c., tax 
aa 58,151 821,775 (estimated) _... 789,461 892,788 
Accts. & notes rec. 5,303,659 4,727,311] Miscell. re3....-- SA. See . neobee 
Inventories. ..-.. 5,060,445 5,110,886] Notes payable.... ------ 2,500,000 
Prepaid insur.,&c. 206,787 263,940] Res. for depr., &c. 9,852,461 9,131,559 
Deferred charges.. 340,700 510,065 | Surplus.......-- 6.274.319 5.056,183 

OR a= hee 43,134,050 38,473,992 TOG cwewesad 43,134,050 38,473,992 





Represented by 1,100,000 shares of no par value.—V. 128 p. 417. 


Skenandoa Rayon Corp., Utica, N. Y.—Merger Plans. 

The stockholders will vote March 26 on approving the merger of Utica 
Rayon Corp. (Del.) with the Skenandoa Rayon Corp. 

In general the terms and conditions of consolidation, and the mode of 
carrying the same into effect, are as follows: 

One share of $7 Ist pref. stock of Skenandoa Rayon Corp. will be ex- 
changed for one share of $7 convertible preferred stock of the consolidated 
corporation, and accrued dividends will be funded in common stock of the 
consolidated corporation at $20 per share. The preferences of the $7 con- 
vertible preferred stock of the consolidated corporation will be substantially 
similar to those of the $7 lst preferred stock of Skenandoa Rayon Corp., 
with the added right to convert into 2 shares of common stock. 

One share of $7 2d preferred stock of Skenandoa Rayon Corp. will be 
exchanged for one share of $7 convertible class A stock of the consolidated 
corporation, and accrued dividends will be funded in common stock of the 
consolidated corporation at $40 per share. The preferences of the $7 
convertible class A stock of the consolidated corporation will be substantially 
similar to those of the $7 second preferred stock of Skenandoa Rayon Corp., 
with the added ri she to convert into one share of common stock of the 
cousolidated corporation. 

One share of comamon stock of Skenandoa Rayon Corp. will be exc ed 
for i-10 of one share of common stock of consolidated corporation. he 
common stock of the consolidated corporation will have no preemptive 
Flee to subscribe for additional issues of stock or securities convertible 
unto stock. 

One share of capital stock of Utica Rayon Corp. (250 outstanding repre- 
senting a cash investment of $20 per share) will be exchanged for one share 





|, F.L. Carlisle & Co., Inc., 15 Broad S3t., 
- in common stock of the consolidated corporation at $20 per share, 


tion. 
N. Y. City, will accept peunass 
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advances to Skenandoa Rayon Corp. with 6% interest (repayable only 
out of het earnings, before any dividends on capital stock) used for payments 
in lieu of dividends on $7 Ist pref. stock of Skenandoa on Corp. 

The by-laws of Utica Rayon Corp. are to be the by-laws of the con- 
solidated corporation. 

The plans for recapitalizing the Skenandoa Rayon Corp. on a basis 
which will provide $:3,000,000 new money and will enable the installation 
of two additional manufacturing units, thereby prtpiing plant capacity. 
are outlined in a letter to stockholders mailed by F. L. Carlisle, Chairman 
of the board and Beecher M. Crouse, President. The company, which 
was organized in 1925 and ranks among the pioneers in the industry in 
this country, has the development period which necessarily followed 
organization, Mr. Crouse reports, its production during 1928 of more 
than 1,100,000 pounds of rayon giving it a place among the leading American 
grogucers Earnings for 1928 available for dividends amounted to 

F , 


. L. Carlisle & Co., Inc., the bankers under whose auspices the corpo- 
ration was orizinally launched, will supply the new capital and will have 
an option, good until Jan. 2 1931, on stock, the proceeds of which will be 
sufficient to increase capacity to an annual production of 5,000,000 pounds. 

Pointing out that the 1928 production of more than 1,100,000 pounds 
of rayon compared with expectations of 700,000 pounds, Mr. Crouse, says: 

the directors believe that these results now warrant the corporation in 
Proceeding with the installation of two additional manufacturing units 
which are expected to bring the total annual output up to 3,300,000 pounds 
of rayon and to lessen costs through economies of large-scale operation and 
reduced overhead charges per unit. 

Additional capital in the amount of $3,000,000 will be needed for this 
— and the bankers of the corporation (F. L. Carlisle & Co., Inc.) 

ave agreed to furnish this amount, taking common stock of the gor poraston ‘ 
upon condition that the finances of the corporation be reorganized. Divi- 
dends accrued on the first and second preferred stock and advances made 
by F. L. Carlisle & Co., Inc. will be funded in common stock of the corpo- 
ration; the first and second preferred stock will be made convertible into 
common stock; and each 10 shares of common stock will be converted into 
one share of new common stock. 

After full conversion of stocks as of April 1 1929, and issue of stock 
upon the firm subscription of F. L. Carlisle & Co., Inc., the outstanding 
Capitalization of the reorganized corporation will be as follows: 16,385 
shares $7 cumulative convertible preferred stock, no par value; 10,000 
shares $7 cumulative convertible class A stock, no par value; 234,061 shares 
of common stock, no par value. The above common stock does not include 
32,770 shares reserved for conversion of $7 cumulative convertible preferred 
stock, 10,000 shares for conversion of $7 cumulative convertible class A 
oo one 150,000 shares for option to subscribe granted to F. L. Carlisle 

o., Inc. 

“It is hoped that the corporation will make further installations at 
later date to bring the annual production of the Utica plant to 5,000,000 
pounds of rayon, which can be done with minor additions and extensions 
to the plant poo. If F. L. Carlisle & Co., Inc. exercises its option 
to su be for additional shares of common stock, it is expected that the 
will be applied to such further installations.’-—V. 121, p. 1580 


Southern California Realty Corp.—Bonds Offered.— 
The John M. C. Marble Co. and Miller, Vosburg & Co., 
Los Angeles, recently offered $350,000 Ist mtge. 6144% 
sinking fund gold bonds at 100 and int. 


Dated Feb. 1 1929; due Feb. 1 1939. Denom. $1,000 and $500. Red. 
on 30 days’ notice at 102 andint. Int. payable F. & A. without deduction 
for the normal Federal income tax not to exceed 2%. Principal and int. 
Payable at Union Trust Co. of San Diego, Calif., trustee. Exempt from 
personal property tax in California. 

Property.—Bonds are secured by a first (closed) mtge. or deed of trust 
on property of the corporation known as Talmadge Park, located adjacent 
to the University Heights District of the city of San Diego, Calif. Im- 
provements costing approximately $450,000, including excellent street 
work, sewers, water, gas, electricty, curbs, sidewalks and ornamental 

hts have been made on the property by the corporation. An additional 

1,500 from the proceeds of these bonds will be expended in improving 
the mortgaged property. About 150 substantial homes of approved design 
have been built or are under construction by lot purchasers. 

The total subdivided land comprising Units 1, 2 and 3 embodies over 181 
acres divided into 783 lots. Sales had been made aggregating in excess of 

1,000,000 as of Jan. 1 1929. As reported to us on Jan. 25 1929 by Roy C. 

chty, Secretary of the bay! ay see and sales manager, there had been 
sold and deeded out 351 lots for the sum of $625,720. There had been sold 
under contract 200 lots for $429.365. on which the unpaid balance on 
Jan. 25 1929 was approximately $217,800, leaving 232 unsold lots having a 
selling schedule value of $527.650. 

Title to the 432 lots, representing contract sales and unsold lots, is held 
by Union Trust Co. of San Diego as trustee and in addition to the above 
the trustee holds title to tae 23 acres of unsubdivided land. 

Corporation.— Was incorp. in Oct.1925 by a group of prominent capitalists. 





Southern Surety Co. of New York.—Bal. Sheet Dec. 


31 1928.— 
Assets— Ltabtitttes— 

A A Rr ene ere $2,934,495] Reserve for unearned prems. $3,429,634 
aE See ers 2,788,169} Reserve for claims._.......-. 3,174,084 
ae anita iceacai cs Atco acon ew 1,762,300 | Reserve for commissions---.. 473,069 
Real estate mortzgazes_____- 87,702] Reserve for reinsurance. -_- 27,371 
== eee 1,044,400] Reserve for taxes & expenses 243,867 
Prem. in course of collection. 1,826,449] Reserve for unpaid dividends 100,000 
Deposit workmen’s compen. Voluntary reserve........-- 250,00 

reinsur. bureau.......--- 53,918 | Capital stocks. ...........- 2,500,000 
Reinsurance recov. on paid ee 1,500,000 
ea oe Oe ew ts as 21,649 
Retained percentages on com- 
I NIN oes an esse scan tec 154,084 
Accrued interest & rents___. 90,209 
Other aasets-........-.-.-- 234,641 
a stride Sim ancitcteiiin ince acai $11,698,016 TE idécictcintinenmanmnn $11,698,016 





—VvV. 127, p. 1690. 


Southwest Petroleum Co., Ltd.—Stock Offered.—Do- 
herty-Easson Co., Ltd., Toronto, recently offered 50,000 
shares capital stock at $2 per share. 


Transfer agent, Company’s office, 56 Church St., Toronto, Canada. 
Capitalization— Authorized. Issued. 


Oe 6 ee ee ee 1,000 ,0n0 500 ,000 

Lane ng ME wend in Dec. 1928 ot Gores of the Dominion of Canada. 
Company is being develo by the Foothills Oil & Gas Co., Ltd., which 
in turn a subsidiary 


evelopment company of the bewy am een Oil, Ltd. 
Cempany has issued a proportion of its capital stock now being offered to 
owners of petroleum leases in Turner Valley in exchange for such leases. 

Company has .acquired and has under option in the Turner Valley oil 
field of Alberta, Can., 640 acres of oil and gas rights in perpetuity selected 
by the company's geologists. Company has a very satisfactory contract 
and sufficient funds to develop this property, and development program 
is now under way. 

Management.—Company will be controlled and directed by the officials 
of the Imperial Oil, Ltd., through its subsidiary. 


Spicer Manufacturing Corp.—JListing.— 

The New York Stock Exchange has authorized the listing of 100,000 
shares of cumulative preference stock, convertible $3 dividend, Series A, 
without par value, which are issued and outstanding; 40,000 shares of 
common stock without par value as required by contract to acquire the 
balance of the outstanding common and preferred stock of Salisbury Axle 
Co., a subsidiary corporation; 4,000 shares of common stock without par 
value as required by contract under which the corporation acquired in 1925 
certain physical assets from Snead & Co.; 12,250 shares of common stock 
without par value, upon official notice of issuance to executives and em- 
ployees of the corporation, with further authority to add: 75,000 shares 
of common stock without par value upon official notice of issuance in con- 
version of the convertible preference stock making the total amounts ap- 
plied for: 100,000 shares of cumulative preference stock convertible $3 
dividend, Series A, and 445,000 shares of common stock. 





Consolidated Income Account for Calendar Years. 











1928. 927. 926. 292". 

Gross profit. .......... $4,005,558 $1,512,782 $2,152,604 $2.524,222 
Other income__.._____ 221,630 130,399 73,756 54,679 

Gross income_______. $4,227,188 $1,643,181 $2,226,359 $2,578,904 
Adm., gen. & sell.exp_. 1,415,168 501,829 493 ,836 574,322 
Interest and discount...  _.....  .-.-. 57,640 69,398 
te LS eee ea ete a. ESS 
Provision for Fed’l taxes 202,485 S6\Gee -o uoawe 125,000 

Net profit. ......... $2,609,533 $1,116,352 $1,638,990 $1,810,182 
Surplus Jan. 1......... 5,452,770 4,455,650 3,278,890 2,549,077 

Total surplus-________ $8,062,303 $5,072,002 $4,917,380 $4,359,259 
—_ of sub - oe 

tt Ce ae Cees ~Losenc  eheake... eawaue 
Good-will & other intang. 

ns Sen. CORO  “didend  ~ddeuw o0* S ekbae 
Surplus appropriated for 

retirement of pref.stk. ______ 1,300,000 Sees. « wesade 
Prem .onsecuritiesretired 150,000 125,720 SOtee .. iseeecns 
eS PC a ee en ee ee ae Dr .853 ,317 
Divs. paid on pref. stock 59,940 193 ,506 222 432 227 052 





Total ag ape 
ec. 


surplus Tee $2,114,587 $3,952,770 $4,45°,6°0 $3,278,890 
Shs. of com.out.(no par 357,750 313,750 313,750 313,750 
Earns. per share on com. $2.94 $4.51 $5.05 


—V. 128, p. 266. 


Spear & Co. (& Sub. Co.).—Annual Report.— 

Calendar Years— 1928. 1927. 1926. 1925. 
7 eee $14,721,281 $14,939,511 $13,451,578 $12,741,250 
xCost of mdse., sell., gen. 

admin. expenses and 

















At eee 13,822,935 13,412,559 12,287,930 11,723,135 
neds dhe nn due $898,346 $1,526,952 $1,163,648 $1,018,115 
Other income. __..____- 12,743 5,392 . 5,013 31,686 
Total income_______- $911,089 $ ,532,344 $1,168,661 $1,049,801 
Deprec. & lease. amort._ 86,640 86,703 96,865 97 ,046 
eee 5,642 1.6,475 66,02 58,314 
Prov. for Federal taxes__ 87 ,547 179,437 135,778 111,805 
Net ineome......... $641,260 $1,149,728 $869 ,987 $782,636 
Dis. on pref. stk. purch. 36,680 Cr.19,00 CT 40 S20, atteaas 
Previous balance-_-___._- 2,732,502 2,106,572 1,601,482 1,107,649 
Total surplus________ $3,310,442 $3,275,305 $2,517,099 $1,890,285 
CE knescaraes « euwmee 200,000 1... aébuae 
POS, G6. necn 3 § aacues 48,090 12,841 67 ,603 
Divs. on pref. stock_-_-_-_ 385 ,087 394,713 297 ,675 231,000 
Profit and loss surplus $2,925,355 $2,632,502 $2,106,572 $1,591,682 


Earns. per sh. 225,000 : 
com. shs. (no par) ___- $1.13 $3.35 $2.08 $2.10 
doubtful accounts receivable charged off, less 








x Including bad and 
recoveries. 
Consolidated Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 
Assets— 8 $ Ltabtltttes— $ $ 
Land, bldgs., &c..a1,761,072 1,685,830|}7% cum. pref. stk. 3,900,000 4,085,000 
Inventories... .-- 1,783,394 1,690,964]7% cum. 2d pf.stk. 1,500,000 1,500,000 
Accts. receivable__10,815,755 11,281,866 |Common stock.-c 3,000,000 3,000,000 
Surrender value in Mortgage payable 310,000 325,000 
suarance policies 121,620 100,086 | Notes payable... 1,590,000 1,980,000 
EE ae 246,645 275,303| Accounts payable. 886,407 931,378 
Deferred charges--_ 99,630 136,471 | Federal tax & con- 
| tingent reserve. 809,535 716,640 
Total (ea. side) 14,831,116 15,170,520 Surplus........-- 2,925,354 2,632,502 


a After deducting depreciation reserve of $230,726 and amortization of 
leasehold $108,958. b After deducting $800,000 for doubtful, &c., accounts. 
c Represented by 225,000 shares of no par value.—V. 128, p. 905. 


Spiegel, May, Stern Co., Inc.—Sales—New Officers, &c. 

1929—Feb.—1928. Increase.| 1929—2 Mos.—1928. Increase. 
$1,730,000 $1,432,022 $297.978/$3,555,000 $2,363,309 $1,192,691 

F. L. Innes, formerlv Secretary and General Manager, has been elected 
President to succeed M. J. Spiegel who was elected to the newly created 
office of Chairman of the board. 

F. W. Spiegel has been elected Vice-President in charge of merchandising, 
succeeding S. M. Spievel, resivned. E. L. Swikard, formerly advertising 
manarer, has been elected Vice-President in charge of sales and M. J. 
Sviecel, Jr., was elected Secretarv-Treasurer, succeeding F. J.. Innes and 
S.M. Spiegel, respectively. J. N. Darrow and H. G. Keough have been 
elected directors, succeedine Sidney M. Spiegel and Sidney M. Sniecel, Jr. 
who sold their interests in the company several weeks ago.—V. 127,p. 2698 


Standard Dredging Co.—Stock Offered —A. C. Allyn 
& Co., Inc., Paul H. Davis & Co. and John Burnham & Co., 
Inc., are offering 100,000 shares common stock at $36 per 
share. This stock is being purchased from individuals and 
represents no new financing by the company. 


Transfer agents, Seaboard National Bank of New York and First Trust & 
Savings Bank, Chicago. Registrars: Equitable Trust Co. of New York 
and Continental National Bank & Trust Co., Chicago. 

Listed.—Stock listed on the Chicago Stock Exchange. 


Capitalization— Anthorized. Outstanding. 
Convertible preference stock (no par).--.------- 150,000 shs. 150,000 shs. 
Common stock (no par)........------------ *6§00,000 shs. 400,000 shs. 


$240,000 principal amount of 6% bonds of a subsidiary, due serially 
to March 1 1931, are outstanding with the public. 

* 150,000 shares are reserved for the conversion 
vertible preference stock, and 50,000 shares are held 
company. 


Data from Letter of R. A. Perry, President of the Company. 

Company.—Organized in New Jersey and commenced active operations 
in 1910. Has developed through reinvestment of its earnings into one 
of the largest dr dging organizations in existence. The extensive equipment 
of the company and its subsidiaries, located at strategic points on the 
Atlantic and Pacific Coasts of the United States, the Gulf of Mexico and 
the Coast of South America, enables the company to undertake business 
in any part of the world. The combined capacity of the plant and equip- 
ment of the company and subsidiaries is in excess of 15,000,000 cubic yards 
of earth (about 22,509,000 tons) per month. The largest part of the 
business of the company is done under contract with the U. 8. Govern- 
ment and with various American States and municipalities. Compan 
is actively engaged in and fully equipped to handle flood control wor 
throughout the Mississippi Valley and now engaged in dredging opera- 
tions on the Great Lakes. 

Earnings.—For the four years ended Dec. 31 1928, the net earnings of 
company and its subsidiaries, after giving effect to financing completed 
during the past year, were as follows: 


fe eng of the con- 
the treasury of the 


Year— R 1927. 1926. 1925. 
Net after all charges be- 
fore deprec. & Fed, tax $2,427,503 $1,552,781 $1,948,153 $1,692,345 
Net after deprec. & Fed. 
Tax available for divs. 1,865,164 1,098,261 1,433,449 1,277,164 
Net for com. stk. after 
aoe Conv pret stk 1,565,164 798,261 1,133 ,449 977,164 
] s. per sh. on 
400-000 shs..com. stk. _ $3.91 $2.00 $2.83 $2.44 


Based on contracts now in effect, the company expects that its n 
profits for the year 1929 will be materially larger than those for 1928. 

Assets.—The consolidated balance sheet as of Dec. 31 1928 shows current 
assets of $4,251,491 and current liabilities of $1,324,595, leaving net current 
assets of $2,926,896, with cash alone in excess of all current liabilities.— 
V. 126, p. 2000. 
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Standard Fuel Co., ‘Ltd.—Pref. Stock Offered.—Wood, 
Gundy & Co., Ltd., Montreal, are offering at 100 per share 
(with a bonus of % share of common stock) 


61%4% cumul. sinking fund pref. shares (par $10$1,400.000 

ecient amet apt ertente Carat rents wil ee 
m Jan. , an ayable (Q-. y cheque on t 

bankers (now the Canadian Banik of mmerce) at par ba any ys 

thereof in Canada (Yukon Te ritory excepted). Red. as a whole or in part 

on 60 days’ notice, at 110 plus «.ivs. to the date fixed for redemption. 

Transfer agent, National Trust Co Registrar, Chartered Trust 


mortgage or charge on fixed assets shall be given by the company, or by 
any subsidiary company (other than purchase money mortgaces or charges 
on properties hereafter —— except under authority of a resolution 
passed by at least 75% of the votes cast in person or by proxy at a 
meeting of the holders of preferred shares called for that purpose. 

Data from Letter of Pres. K. R. Marshall, Toronto, Jan. 21. 1929. 

Company.—Dominion Charter. Has acquired all of the outstanding 
capital stock of the Standard Fuel Co. of Toronto, Ltd., and Milnes Coal 
Co., Ltd.; the latter company owns all of the capital stock of Milnes Fuel 
Oil, Ltd., and Anthracite Briquette Co. of Canada, Ltd. The Standard 
Fuel Co. of Toronto, Ltd., and Milnes Coal Co., Ltd., are two of the 
oldest fuel distributors in Canada, having been established for more than 
60 years and 25-years respectively. They will operate as individual organi- 
zations under unified management. 

The business includes the wholesale and retail distribution of anthracite 
coal and briquettes, bituminous coal, coke, and the retail distribution of 
fuel oil and wood. The new company will control 17 fuel yards, of which 
10 are owned and 7 are leased by subsidiary companies. These yards are 
favorably situated throughout Toronto and vicinity with a view to econo- 
=e delivery of fuel in all sections of that city, and shipments to outlying 


points. 

Combined sales for year ended March 31 1928, totaled more than 570,000 
tons of coal, coke and briquettes. The sale of fuel oil commenced late in 
1927, and for three months ended March 31 1928, amounted to 175,398 
gallons. It is conservatively estimated that for year ending March 31 1929, 
sales of fuel oil will exceed 1,000,000 gallons. 

Earnings.—Messrs. Vigeon & Co., Chartered Accountants, Toronto, have 
examined the books of the Standard Fuel Co. of Toronto, Ltd., and Milnes 
Coal Co., Ltd., and its subsidiaries, for the three years ended March 31 
1928, and have re upon earnings for that period. Officials of the 
respective companies have furnished reports estimating earnings for year 
a March 61 1929, based upon results for nine months ended Dec. 31 


Net Available for Dividends on Preferred Shares, and Income Tazes, Years 
En March 31. 


1926. 1927. 1928. 1929. 
$218,601 $160,010 $129,194 (est.)$165,000 
sof too dividend requirements on preferred shares now to be issued 


iF > 
The above-mentioned earnings do not reflect the advantages ef sub- 
stantial operating economies, which should result from placing the businesses 
yt 1. , re 
sels .— on va on of fixed assets by independent a isers, 
combined fixed and net current assets of Standard Fuel Co., Ltd. and sub- 
gp gre Set 
presen agerega 1,781,895, 
fixed assets having a depreciated replacement value of $1,052,317, and 
net current assets (after yer | all current liabilities including purchase 
money mortgages) bovis totaled $729,578. 
ns Glee matasd cake af de mentee tat Oe Tee 
ni e Standar ue 0. O ‘oronto, 
Ltd., an: Milnes Coal -» Ltd. 
Sinking Fund.—After the conclusion of the first and each succeeding fiscal 
year, the company will set apart + | way of sinking fund for its ‘erred 
, a sum coeientans to 10% its net earnings for its pr fiscal 
year after providing for reasonable depreciation, profits. taxes an dafter 
payment or provision for payment of all preferential dividends for such 
Il year. These moneys will be used to purchase preferred shares at 
prices not exceeding their redemption price. Such shares shall be purchased 


at or below the redemption price, or redeemed by lot, and shall be cancelled 
and not re-issued 


Capttalization— Authorized. Issued. 

i a ee o 
Cumulative preferred shares____._..__._______- $2,500,000 1 $08'000 
Common shares (no par value)______.___..__- 50,000 shs. 50,000 shs. 


Standard Oil Co. of Indiana.—Rockefeller Interests Win 
Fight to Oust Col. Robert W. Stewart as Chairman.— 

t the annual meeting held March 7 Col. Robert W. Stewart was over- 
whelmingly defeated by the Rockefeller interests in the fight over the Chair- 
manship. Col. Stewart received the support of the holders of only 2,954,986 
shares out of the 9,284,668 shares of stock outstanding, while his opponents 
were able to muster 5,519,210 shares against him. 

Former associates of Col. Stewart remained in control of the company, 
with the backing of the Rockefeller interests. President Edward G. Seu- 
bert retains his title, his place on the directorate and becomes the chief 
executive officer of the company for the present. The Chairmanship re- 
— na wi a 

our new ectors were elected. They are Dr. William M. Burton, 
Melvin A. Traylor, President of the First National Bank of Chicago; Thomas 
8. Cook and Dr. Gentry 8. Cash. 

All the candidates named on the Stewart, or management ticket, except 
Col. Stewart and Louis L. Stephens, received the support of the Rockefeller 
proxy committee. The following are the directors who were elected in 
addition to the above: elected Edward G. Seubert, Allan Jackson, Robert 
H. McElroy, Edward J. Bullock, Amos Ball, Robert E. Humphreys and 
Chygetes J. ue. 

e€ general officers are practically the same as before, except for Col. 

Stewart's elimination. Mr. Stephens was re-elected as general counsel. 

Of the four new directors two fill vacancies caused by deaths during the 
last year and the other two fill vacancies that have existed for more than a 
year. See also V. 128, p. 576, 905. 

Calendar Y ears— 928. 1927. 1926. 1925. 
Net earnings.________ x$83 437,166 $33,197,456 $62,598,764 $60,532,648 
Reserve for Fed. taxes__ 6,100,000 3,065,000 7,500,000 7 000 


id . . 








Net income_-__-____- $77 337,166 $30,132,456 $55,098,764 $52,932,648 
sR 32,416,528 32,130,170 31,876,737 22,521,638 
a ee $44 ,920 638 df$1,997,714 $23,222, 
sae Ok sandies aeae dfs 14 $23,222,027 $30,411,010 


tea =~ = 
. outstanding (par =2%)- 9,284,663 9,231,540 9,136,618" 9,052,908 
arns.per sh. on te , $8.33 $3.26 $6.03 $5.84 
x Includes $21,821,870 received from Midwest Refining Co. as an extra 
dividend 905 


- : . ° De agg EE —..... Se _ ant a nen ie t 
is Standard Paving, Ltd.—New Control.—@ w wed 
See Standard Paving & Materials, Ltd. below.—V. 127, p. 562. — 


i Standard Paving & Materials, Ltd.— Pref. Stock Offered. 
——Stewart, Scully & Co., Ltd., and Harley, Milner & Co., 
Toronto, recently offered $1,500,000 7% cumul. conv. re- 
deemable preference shares at 100 and int. 

Preference shares are fully paid and non-assessable, entitling the holder to 
preferential cumulative cash dividends at the rate of 7% per annum payable 
(Q-F) at any branch of the companies’ bankers in Canada (first dividend 
to be paid May 15 1929). Preferred as to assets over other class shares, 
and to the extent of 110 and div. in case of voluntary liquidation. Red. 
all md mes by purchase in the open market at the lowest available price not 
exc g the redemption price, or on any div. date upon 30 days’ notice 
at $ 10 per share and div. Convertible into common shares at any time on 
the basis of 214 common shares without par value for each one preference 
pose unless previously called for redemption. In the event of preference 

res being called the conversion privilege may be exercised at any time 
up to 10 days’ prior to datefixed for redemption. Transfer Agent, C 


& Executor Oo., T ; 7 
asian, Sarena -, Toronto. Registrar, The Canadian Bank of Com- 


eo ~ aa nat pref. shares (par $100) Ag 500 000 $1°300,000 
‘o . 7 . - 8 res par --- * , ¢ ° 
Common shares (no par value)___.____.____. x200,000 shs. 104,872 shs. 


x 37,500 common shares reserved for conversion of the preference shares 
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| and 15,0000 common shares reserved for conversion of preference shares of 


Cumulative dividends will accrue ' 


— 





consolidated Sand & Gravel, Ltd. 

Company.—Wiill own all of the issued capital stock of the por ales 
companies: Standard Paving, Ltd., Kilmer & Barber. Ltd., and Nationa 
Sand & Material Co., Ltd., and the issued common stock of Consolidated 
Sand & Gravel, Ltd. 

The Standard Paving, Ltd. stock and the common stock of the Consoli- 
dated Sand & Gravel, Ltd. is being secured by the exchange of shares and the 
met res the stock has been pledged for exchange in each case by interested 
stockholders. 

Purpose.—The purpose of the present issue is to buy for cash the stock 


-» Led. & | of the other two companies and also give the company sufficient additional 
Executor Co. ‘So long as any of the preferred shares are outstanding, no | 


money A purchase another company for which negotiations are now 
conducted. 

Earninas.—Net earnings of the combined companies for 1929 after mak- 
inz full allowances, it is estimated, will be in excess of $680.000 which, after 
paying the preferred dividend on the present issue and the preferred divi- 
dend on the $1,200,000 preferred stock of the Consolidated Sand & Gravel, 
Lid., will leave $691,000 available for the common stock. 


Stanley Works (Conn.).—Earnings.— 


Calendar Years— 1928. 1927. 1926. 
Net earnings after Federal taxes ----.- $2,460,679 $1,446.942 $1,703,450 
Preferred dividends. ._.......--.-- 210,000 5,528 266 872 
Common dividends. ...-......--.-. 1,352,000 1,040,000 1,040,000 





oes wewocecccewce $898,679 $141,414 $396,578 


Starrett Corp.—Common Stock Offered. —G. L. Ohrstrom 
& Co., Inc., Edward B. Smith & Co., Janney & Co. and 
Graham Parsons & Co. are offering 200,000 shares common 
stock (no par value) at market (about $31-$32 per share). It 
is expected that the same bankers will make an offering of 
$15,000,000 6% pref. stock at an early date. 


Transfer agents, New York Trust Co., New York; First Trust & Savings 
Bank, Chicago, and National Shawmut Bank of Boston. Registrars, 
Lawvers Trust Co.. New York: Continental National Bank & Trust Co. 
of Chicago, and First National Bank of Boston. 


Data from Letter of Col. W. A. Starrett, Pres. of the Corporation. 

Business.—Corporation has been organized Feb. 20 1929 in Delaware 
for the purpose of constructing and financing, directly or through its sub- 
sidiaries, building operations in the principal metropolitan centers of the 
United States. Corporation will acquire all of the capital stock of Starrett 
Brothers, Inc., which is one of the outstanding building and construction 
firms in this country. In addition to its construction activities, which 
will be handled through Starrett Brothers. Inc., the corporation and its 
other subsidiaries will engage in the ownership, financing and management 
of real estate undertakings. 

The increasin: magnitude of real estate transactions makes it impera- 
tive that both builders and owners have far greater capital funds than 
have been heretofore required. In this respect the Starrett Corp. and its 
subsidiaries will be in a waeeae position to serve clients in all phases of 
their operations, and in addition, will have sufficient capital to make sub- 
stantial investments and engage in extensive orecrations for their own 
account. The subsidiaries of the corporation will include the following: 

Starrett Brothers, Inc.—¥ounded by Paul Starrett, Col. W. A. Starrett 
and Andrew J. Eken, is one of the outstanding firms engaged in the con- 
struction of buildings, including banks, effice buildines, hotels, apartment 
houses, public buildings and other edifices. During 1928 it has carried on 
construction work aggregating over $25,000,000 in cost, which included the 
erection of a large number of representative structures. Since its incep- 
tion it has commanded a large and growing volume of business, and has 
been identified with some of the most important building operations in the 
United States, including the New York Life Building (reputed to be the 
largest private building contract ever signed). At the present time con- 
struction work in progress, under contract and/or as to which negotiations 
have been concluded, aggregates over $50,000,000 in cost. Over $29,- 
000,000 of this work is in process of construction. 

Starrett Investing Corp.—This corporation has heen organized in Dela- 
ware and will have a paid-in cash capital stock of $10,000,000. In addi- 
tion, it has contracted for the sale of $10,000,000 of its funded obligations, 
the proceeds of which will augment its capital resources. It will under- 
write, hold and deal in mortgages on real estate and in unsecured obliga- 
tions and stocks of croporations engaged in the operation, management, 
development and /or improvement of real estate, and in real estate generally. 

The Wall & Hanover St. Realty Co.—Is the owner of the 35-storv Wall & 
Hanover St. Realty Building, located at 59-61 Well St.. N. Y. City, now 
under construction by Starrett Brothers, Inc. This building will be — 
for occupancy on May 1, 1929. It is 100% rented to a tenancy whic 
includes some of the most important banking institutions and law firms 
in the United States. 

It is contemplated that the policy of the Starrett Corn. will include the 
acquisition of important buildings for permanent ownership and investment. 


Capitalization Authorized. Outsterding. 
I a so ms oc ee abn ee $50,009,000 a$17,200,000 
Common stock (no par value) this issue_---b1,500,000 shs. 389.900 shs. 


a Entitled to cumul. divs. at the rate of 6% per annum; $15,000,000 of 
the par value of $50 per share with common stock purchase privilege; 
$2,200,000 of the par value of $10 per share; each share of $10 par value 
preferred stock entitled to one vote. 

b 700.000 shares are reserved for delivery upon the exercise of stock pur- 
chase privilezes as follows: 300,000 shares for holders of $50 par value pref. 
stock, commencing at $29 per share after April 30 1930; $150,000 shares for 
holders of coll. trust 5% gold bonds, series due Feb. 1 1949, of Starrett 
Investing Corp. at the same prices and during the same reriods; 125,000 
shares for the bankers, at $25 per share, and 125,000 shares for the manage- 
ment, at $20 per share. : 

Unvon completion of present financing the subsidiaries of the corporation 
will have outstanding in the hands of the public $17 .000,000 of funded debt. 

Earnings.—Based upon conservative estimates of the earnings of Starrett 
Brothers, Inc., Starrett Investing Corp., and the Wall & Hanover Street 
Realty Co., and allowing a reasonable return on funds of the corporation 
available for investment, it is anticipated that the earnings for the year 
1929 available for the common stock after deducting all charges of the 
corporation and its subsidiaries, including Federal income tax, will be 
at the rate of more than $3 per share per annum. 

The net operating income of Starrett Brothers, Inc., for the year ended 
Dec. 31 1928 was over $600,000. This figure does not include any profit 
from the Wall & Hanover Bldg., which was built by Starrett Brothers, 
Inc., for its own account. Inasmuch as certain general expenses applicable 
to this building were deducted from the net operating income of Starrett 
Brothers, Inc., for 1928, its net income for 1928 would have been increased 
by $350,000 had this building been constructed for other interests. It is 
conservatively estimated that the net earnings during the current year 
accruing to the Starrett Corp. from Starrett Brothers, Inc., will be over 
$1,100,000, which is in excess of the preferred stock dividend requirements 
of the corporation. Based unon the existing leases for space in the Wall 
& Hanover Street Bidg., it is conservatively estimated that the annual 
return which the corporation will receive upon its investment in the building 
will be in excess of $463,000. 

The corporation and its subsidiaries, upon completion of present financing, 
will have approximately $21,000,000 available for investment. 

Purpose.—Proceeds from the present financing of the corporation, in- 
cluding this issue of common stock, will be used in part toward the acquisi- 
tion of all of the outstanding stock of Starrett Brothers, Inc., the Wall & 
Hanover Street Realty Co. and Starrett Investing Corp. The balance 
of such proceeds will be available for investment and working capital. 
Listing.—Stock listed on the Boston Stock Exchange. 


Stein Cosmetics Co., Inc.—Stock Units Sold.—Moses & 
Co. announce the sale at $40 per unit of 22,500 units, each 
unit consists of one share convertible preference stock and 
one share common stock. 


Company has been organized in Delaware to aoguive the capital and (or) 
assets, inclu trade-marks, trade-names, formulae, patents, &c., of the 
M. Stein tic Co., and its subsidiary, Grotta Realty Corp.; also 
Alexander Laboratory, Inc., and its subsidiary, Synthesa Laborato , Inc. 
Further detaHs-aré&gtven in V. 128, p. 577. 
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Sterling Securities Corp.—Uniis Admitted to Trading.— 

The Sterling yoy s units, each of which consists of 1 share of 
preference stock (par $20) and a share of class A common stock (no par 
value), were admitted to m the New York Curb Market last week. 
The intial quotation was 34 Vv. 128, p. 1247. 








> g twat purines Speedometer Co. (& Subs.) .—Balance 
Sheet Dec. 3 
1928. 1927. 1928. 1927. 
Assets— $s $ TAabilities— $ $ 
Land, buildings, Capital stock--_.y19,156,058 19,155,459 
machinery, “he 300, _* 13,761, = Bass-Alemite 7% 
Pat‘ts, g’d-will, &c BE. .sccsuecan 8 sacece 875,000 
TE 2,124,051 1,878, 764 Accts. & vouchers 
U.8. Gov't securs. 4,444,453 2,640,326) payable....--- 1,029,104 859,007 
Inv.in.m’k’tlesec 290,924 583,125 — royalties, 
Accts. & notesrec. 4,106,682 3,701,230 --- 1,029,813 725,736 
Inventories... .- 5,566,874 5,217,512 Fea. ine. tax prov. 932,000 527,382 
Deferred charges.. 577,707 256,510 | Surplus_......-- 10,264,575 5,896,349 
ee 32,411,552 28,038,933 Oo ee 32,411,552 28,038,932 





x Land, buildings, machinery and equipment, Dec 
= depreciation, $5,965,550. y Representing 599,996 shares of no par 
value. 

The income account was given in V. 128 p. 1247. 


Studebaker Corp.—January Deliveries Higher.— 

Actual retail deliveries of Studebaker commercial cars duringJanuary 
1929, showed an increase of 114% over the same period last year and were 
the largest of any one month in Studebaker history. These figures are 
based on retail delivery reports received from all parts of the country. 

Every one of the Studebaker commercial car lines contributd to this 
remarkable increase. Deliveries of delivery cars were 153% higher than 
January 1928. Funeral car and ambulance deliveries increased 120%. 
Busses and bus chassis deliveries, which were naturally retarded by a 
transition period between six cylinder to eight cylinder, gained 18%. 

Since its inception, 34% years ago, the commercial car division of the 
Studebaker Corp. has grown until to-day it ranks as one of the three largest 
producers of busses in the United States, and the largest producer of funeral 
cars and ambulances. Delivery car sales have shown a steady increase 
since their introduction. 

The January increase follows on the heels of a 57.9% gain in commercial 
cars sales for 1928 as compared with 1927. 

Calendar Years— 1 1997 a 4 . 
Number of cars sold_-.-- 015 34,664 
Tees $157, bas 3078134, oor 7688141, 536. ,652$161,362,945 
Cost of manufacturing 

selling & gen. expense_ "140, 852,688 119,086,775 at 466,660 141,030,380 
Depreciation.........- 1,984,673 1,770, *438 1,582,490 1.794.802 


Net earnings-----_-~- $14,854,946 $13,150,585 $14,487,502 $18,537,763 
Int. receiv. less int. paid 481.852 372,289 362,398 491,480 


Net profits before d 
ducting ineome taxes815, 336. 798 $13,522,875 $14,849,900 $19,029,243 


Income taxes in U 
1,389,617 1,585,013 1,807.781 2,409,720 


. 31 1928, $21,266,408, 








States and aa 
Net profits for one ear$13, $67. 181 $11, tg 862 $13,042,119 $16,619,523 
Preferred di %. 462 2°37 75 57 9.338 














divs. @x4 542, 
Cemmon divinenne® feledctecs 9.378000 9.375000 9,375,000 9,843,750 
Ps sas Knpin eh a smege ($5) ($5) ($5) ($5. 25) 
EE ee $4,056,719 $2,040,487 124.794 $6,196,435 
Surplus Jan. 1_....-.-- 38,574,319 36,533,833 ‘409,038 30,212,603 
Total ae 631,038 038 
oe peace $42, $38,574,320 $36.533,833 $36,409, 
future er ee thine eigtudiad  kahnatea 3,000,000 
factory oper.atS.Bend 5,949.998 ...----. -.-..--. -------- 
aSurplus acct. Dec.31-_$36,.681.040 $38.574.320 $36,533,833 .409,038 
alncludes special surp.of $6.885.000 $6,480,000 $6.075.000 $5,670,000 
(ieva.she. outst.(no par). 1,875,000 1,875,000 1.875. 1,875, 
a as —o - com. 16 $6.09 $6.6 $8.5. 


tener ot Mail Order Corp.—Adds New Equipment.— 
The corporation is adding $100. 00s of new equipment for the manufacture 
of radio sets for its subsidiary, C ee , Inc., at Leger ye Ind. 
it was announced by et ht] Be H. ington. he radio manu- 
7 as ag being moved from Highiand. Ill., to Southend. Ind.— 
Pp 


Stutz Motor Car Co.—New Vice-Presidents.— 

Due to the advancement of Col. E. 8S. Gorrell to the precious and of 
Edwin B. Jackson to the chairmans nanip of of the board of this company, two 
vacancies of vice-president were crea’ Following the policy of advancing 
men from the ranks whenever possible, Col. Gorrell announces that the 
board directors has appoin Bert Dingley, and E. R. Parker as Vice- 
Presidents to fill the vacancies.—V. 128, p. 1072. 


Sun Oil Co.—Barnings.— 

Calendar Years— 1927. 1926. 1925. 
Gross inc. from oper. 

(excl. inter-co. sales) _$64,288,289 $48,716,820 $52,235,697 $48,697,403 
Cost of materials, oper. 

and gen. admin. exp. 55,652,974 














41,474,154 44,334,835 42,751,625 
Operating income__-_- $8,635,315 $7,242,666 $7,900,863 $5,945,778 
Other income ---.-.-.-.-- 179,137 834,380 1,499,797 775,645 
Total income---_-_-_-_-_ $8,814,452 $8,077,046 $9,400,659 $6,721,423 
Int. 2 disc. on funded 
cell tls a a as oa 708,880 739,031 552,331 675, ot 
pees. and depletion _— x 544 3,578,557 2,785,303 2,099,439 
Taxes, incl. est. Fed. tax 451,831 968,400 2.704,127 "344.035 
Net income- -- -- $5,008,027 $2,791,057 $3,358,899 $3,602,128 
Pref. divs. (paid & accrd) 300,000 ae 8 8 hie ae 860} es 
Com. divs. paidin cash. 1,208,320 1,165,671 1,100,375 836,997 
Divs. paid in stock_---- 2,482,314 1,181,691 2,231.980 1,082,847 
Balance, surplus_- - --- $1,017,392 $268 695 $26,544 $1,682,284 
Shs. com. out. (no par). 1,297 wat 1.200 473 1,171,145 1,091,725 
Earns. per share on com_ $3.6 $2. 2.85 3.3 


Note.—In addition to the onus of taxes shown above for 1928 there 





was paid (or accrued) for State gasoline taxes the sum of $3,789,802. 
Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 
Assets— 3 $ Liabiltttes— $ 3 
0 2,196,106 2,957,780; Accounts payable. 6,083,421 5,142,413 
Accts. receivable_. 4,761,962 3,892,197) Bills payable----- 95,000 11,800 
Bills receivable_.. 137,950 121,319} Loansaffil.co’s._..  -----. 605,068 
Duefromemployes 153,168 # ---.--- Federal tax (est)_. 451,832 ----.- 
Inven. (oil stocks) 11,652,449 11,063,881/| Accr. taxes &int.. 835,048 943,349 
Material & suppl_- 2,793,998 1,729,670) Accrued dividends 25,000 25,000 
Investments .-.-- 4,684,707 6,427,059) Other current liab. 129,692 --.---. 
Marketable securi- Funded debt____y 8,992,000 9,662,000 
EE En 756,877 642,179| Res.forconting-.. 487,355 99,281 
Fixed assets---..- x45,491,676 36,885,522 | Other reserves.... 1,860,800 ----.. 
Prep’d & def. items 1,871, 188 2,028,683 Preferred stock... 5,000,000 5,000,000 
Common stock ..z44,033,668 40,461,740 
eee 6,498,158 3,789,097 
Equity outside in- 
Total (each side)74,500,081 65,748,291 terest sub. cos. - 8,105 8,545 





x Real estate, leases, plant, 92807 4 and other facilities, $71,388,695, 
less oa and depletion 25,897.019. y Sun Oil Co. ‘15-year 5 % 
gold debentures due ee 1939, $8,932,000; 54%% car trust cert 
due Nov. 27 1930 ted by about 1,297,627 shares, 
no par value.—V. ior? p. 2552. 








Telautograph Corp., N. Y.—To Increase Stock.— 
The stockholders will vote Mar. 19 on increasing the authorized common. 
stock (no par value) from 207,500 shares to 292,500 shares. 























Ren $862°447 $776.08 $679 015 gh84 035 
Paper sales.-.........- 8.789 ; : 5.1 

iscellaneous income__ 14,526 9,146 14,543 9,741 

Total income__..___- $885,763 $792,200 $700,098 $599,792 
Expenses—Adm: enone ,162 43.926 43,795 40,076 

Sheba adeoacea 3,933 109,372 106,124 89,876 
Installation. ........ 45.145 5,4 4,56 33,517 
‘ tenance. ....... 865 151,347 153,592 38,88 
Engineering. ......__ 17,171 16,32 15,193 15,316 
Depreciation. ..__._- 126,594 115,919 946 91,37 
Experimental. ______ 6,49: 604 6,931 6,982 
J  P  reaa 3.50 2,892 1,312 1,88 

ES Pee 3,915 3,197 863 3,629 
iscellaneous taxes_-. 9,116 9,003 9,286 6,576 

Federal taxes.......- 40,664 38,761 29,766 21:459 

ee 298 ,2 4 E 
Preferred dividends 7%) $: +3 208 $248, tA $190, 4 $150,216 
Common dividends. -_(80c.)153 ‘600 (60c.) 115, 900(60c. 115 .200(50c. 96,000 

CS EEE 92,1 d ads ’ 
Shares common stk. out- ’ = owe pone 

standing (no par)____ 192,000 192,000 192,000 192,000 
Earned per share_______ $1.28 $1.02 $0.72 $0.52 

Comparative Balance Sheet Dec. 31. 

Assets— 1928. 1927. TAabtities — 1928. 1927. 
Plant accounts__a$2,298,365 $2,247,083 | Preferred stock... $750,000 $750,000 
ee ee ,0$ 43,970 | Common stock___b1,350,009 1,350, 
Account received- 58,508 58,166 | Accounts payable- 17,953 16,615 
Inventories _-...- 3,611 4,096 | Accrued accounts. 18,873 15,390 
Investments_-____- 5,558 4,808 | Federal tay -__--_- 40,663 38,761 
Deferred charges _ 22,571 26,016 | Rentals rec. in adv 56,208 53,376 

ere 251,997 159,988 

BOE siencwn dee $2,485,705 $2,384,139 Ps wet cateine $2,485,705 $2,384,139 

a After de Far on aks i: 302. b Represented by 192,000 shares, no 
par value.—V. 127, p 


Texon Oil & Land Co.—Receives Dividends.— 

On Jan. 26 1929, the directors of Group No. 1 Oil Corp. declared a 
dividend of $100 per share, payable Feb. 20 to holders of record Jan. 31 
1929. This dividend totals $204, 800, of which Texon will receive $129,450. 
dividend i oe per share, payable Feb. 20 to holders of record Jan. 31 

















On Feb. 1 1929, Texon and Group No. 1 received $200,000 by reason of 
the Big Dts Oil Co. dividend payable on that date.—V. 128, p. 418. 

Thatcher Manufacturing Co.—Barnings —- 

Calendar Years— 1928. 1927. 
Si rie ain ath dite Sy is eee nin wll ail $5,384,517 $5,522,094 
Net sales after returns &c......._.---..-----.-- $4,832,626 $4, ,100 
ET EME oo a tac endwecknsnncundwease 3,621,321 3,970,954 

8 ee eae ee ee ee $1,211,305 $971,146 
ID a ae 0 ssn cls a es Sat a OO ca 83,826 62,462 

ND. cts eatadbndnn wanmnmpen atone ded $1,295,131 $1,033,608 
I Si 5d cs a ig-Aias be ae baie ne do i do Man ee aee 316,532 261,787 
IS fe Se aie ais wea eee ate nn eile ane 115,000 102;000 
Royalties, losses, etc.........--..-.-------..-- 126,044 123,981 

Sy a icitboitaictiinich tite anthem shila civ wo etiasendvmiahatien $737 555 $545,840 
Pref ES EEE RE ee a TA 17,928 17,955 
ES Saas 475,028 356,400 
cee any een $244,599 $171,485 
Earns. per shr. on 120,000shs. com. stk. (no par) -- $2.03 $0.44 

Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927, 

Assets — $ $ Ltabilitics— $ $s 
Fixed assets - --_-. a$1,372,343 $1,610,777 | Accounts payable. 112,644 98,057 
a 474,936 477,138 | Accrued accts., res. 

Callloan_...---- 400,000 tee for Fed., &c 
U.S. Treas.notes. 280,000 ...... taxes, &c _..-. 197,562 206,131 
Accounts & netes Miscel. reserves... 284,040 169,261 

rec., lessres.... 340,288 412,757|7% pref. stock... 256,000 256,500 
Inventories_-..-. 741,613 807,411] Capital..._---- b 2,520,000 b2,520,000 
Investments ---_- 625,020 576,520 | Capital surplus... 1,145,056 1,145, ‘056 
Licenses, formulae Earned surplus - - - "765,307 "520.709 

econtr’trights,é&e. 1,013,615 1,013,615 
Deferred charges --_ 32,793 17,497 








es ae $5,280,610 $1,915,714 
a After de podinsions of $2,431,462. b Represented by no par value 

stock consisting of 132,000 shares of convertible preference stock and 
120,000 shares of common stock.—V. 127, p. 1118. 


Timken Detroit Axle Co.—£ztra Dividend.— 

The directors have declared an extra dividend of % of 1% in addition to 
the regular quareets < dividend of 14%, both — April 1 to holders of 
ooggee a" 22 Like amounts were paid preceding 9 q 
om Dp. 


Tobacco Products Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of $65,933,050 
common stock, (par $20), on official notice of issuance, in exchange for 
outstanding common stock par $100 per share, on the basis of 5 shares of 
new common stock for one share of the old mmon stock.—V. 127, p. 3721. 


Toddy Corp.—Plan of Consolidation.— 
See Grocery Store Products, Inc. above.—V. 128, p. 1416. 


Transcontinental Air Transport, Inc.—Larnings.— 


Earnings for Period from June 6 1928 to Dec. 31 1928. 
= aaa Received— 


Total... cos~ dos 5,280,610 4,915,714 








a Se cebwiwbamcbahkhnh bebe a naeeaae $132,066 
ey BPDORLA. .. «on nnctdad ddwsaorindnwcuceere emus homie - 
ee ee ee ee ae 5a as eis vais ans gaan eg ae a aha $139,766 

Exzpenses— 

Gatemes & CxBGNOO.... .. . ac cawsw i cede déwnesdsdcsoenuunsens $28,092 
Services outside experts... ..... 2. - 222 oe eon ono ee =e 1,000 
ee, - Kan cdind Me weccter evienaneeiesagetaae ae 2,031 
cay cn eivuipr si asthe aah ae ce Sinan aire oh tian Sd a 2,937 
ne SS secs lc’ iss hin sos so to aa a peak 12,000 
Investigation of routes... ........-.-.---~- sili cas on laf ao tina aa 49,442 
Oreanization GEpenees.. . . . 22-.- 2-2 =. - oon oon nn nseeece 39,071 
ES EE ere i to ak tegatana 4,392 

Balance surplus at Dec. 31 1928... ...-.-.-------.---ceere 3798 
—V. 127, p. 2383. 

Traung Label & Lithograph Co.—Earnings.— 

Calendar Years— .928. 1927. 1926. 
Net fit, after depreciation - -- ~~ -- $128,713 $101,753 $105,633 
Estimated Federal taxes baie e = 16,713 14,045 14,239 
Amort. of disc’t on cap. stock of pre- 

BOREUIEE OO. ococccsccccatuwenewe) scceesee 2 -eecees > = 6,065 
pS eee 1,909 3,765 6,467 

0 SS ee $110,090 $83 ,943 $78,862 
NE ss gaat aa aee emia 45,000 45,000 44,968 

Baianes, surplus... .-..-.-.----- $65,090 $38 943 $33 894 
Earns. per sh. on 30,000 shs., cl. A stk $3.73 $2.92 $2.63 


3777. 


—V. 126, Pp. 
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Transcontinental Oil Co. (& Subs.).—Zarnings.— Comparative Balance Sheet January 2. 
1929. 1928. 1929. 1928. 
Gross earns. allsources -$15, 473. (904 $11. TH: 325 $16. 883 "748 $19:304.620 | ,,A28¢t¢— $ $ Lhabittties— $ $ 
sross earns. alisources - Plant investment. 9,009,412 8,533,344! Preferred stock... 4,000.000 4,000, 
Nat'lcost & oper.exp... 10.64 762.318 2'753 15,523,293 Trademarks, pat. "0 "2S, | Semmon stoek--- 2.636.000 1:760,000 
ents 4 -w é . st mtge. bonds. -- 47.850 50,000 
Operating tnocme. . - - $4,898.48 $2.0,5.007 $5, oe. $98 $3. ze} 337 Stock in proc., &e. 2,525.944 2,420,041] Accounts payable. 4215060 471.867 
Gen. & admin. expenses. = 710,27! 5 6: Accts. & billsrec.. 1,345.273 1.416.188|Bond & note cou- 
eee oe 916,918 614,674 570. 334 614, ‘B07 Cia. on did. wa 595.024 it lee oO Se eee 5,350 
5 ms depletion, cow = “See ee BO cocccnee Misc. investments 21,225 12,480 | Reserve for deprec. ’ 
— cgucsatiersre a 1008486 23,014,841 3.317.004 1,508,604 | SS Spee, OO ee ee un. tines Tae 
piNet profit. ¥81.506 803def$1.350,146 $1,209.303 $792,580 ihe, oe a 8.574.947 8,310,707 
Corns. per sh. on pref- -- $7. 68 $5.03 soni aaa ee 
Shs.com.out (no par) -- 3,757,829 3,742, 029 3,752,029 3,742,029 | —V. 128, p. 1074. 
Earns. per sh. on com. - $0.1 11 £0.03 Ni 


Includes net profit 
released by recent 


x Exclusive of intra-co. sales and deferred "ta of 
from Yates ‘‘A’”’ lease for the year 1927 of $359,3 
court decision.—V. 127,, p. 23 


Triplex Safety Glass Co. of North America, Inc.—To 
Terminate Royalty Payments to English Company—Will Sim- 


pl ify Financial Structure.— 
he directors have voted to effect an adjustment with the Triplex Safety 
Glass Co., Ltd., of London, whereby the American company will terminate 
all royalt y Payments to the English compa ny. obtain an exclusive rizht to 
transact triplex glass business in South America and wil] be enabled to 
simplify ico financial structure by the elimination of founders’ shares, which 
have been held by English interests. 
A special mecting of stockholders has been called for March 26 to act 
upon proposed amendments to the company’s certificate of ——— 
which will give effect to the adjustments.—V. 127, p. 1821 


Truax-Traer Coal Co. ( & Subs.).—Annual Report.— 


Earnings for Year Ended December 31 1928. 

[Including results of operations of Northern Lignite Coal Co. (sub.) for the 
entire year; Cabin Creek Consol. Coal Co. (sub.) for 7 months ended 
Dec. 31 1928: from the properties of Forsyth Coal Co. for 5 months ended 
Dec. 31 1928, and from the properties of Black Servant Coal Co. and 

. G. Hartshorn Jr., trustee for the period Sept. 21 1928 to Dec. 31 1928.] 





LP” te ee ARAB RRR 9S ORR PERN a 4 OG INS, Gig SARE CNS $2 681,983 
OE gO SE RE eee a ee ey eee ee eee 1,690,831 
Selling, general & administrative expense........_.-...----- 255,570 
AR ae re eee $735,582 
Ce I Sl aos mn cs Sa emo nebdaube twonh nae aw 127 ,0&3 
Oe a i anc fit 6 ob bn de ia a DA aren ce in alles o563 665 
Prov. for depreciation and depletion...............-------- 200 
te es ee a am ae oe mnae a ; 3 3" "795 
Re ee ee 66,095 
CO a ee er ens ee ee $437 ,575 
PIE EE i cichvtoubkitven nt dwd poamtniubiwbtawhsiebires 146,651 
CE i kas 1 ac iat nina a wlg aad th neehiea Ds tals tie wi eects ee i $584 226 
Dividends paid on pref. stock retired during year__.......--- 32,812 
I a ar ak cia Dn shy Ravan a gw co pilot We ip cide Ww a $551.414 
Eeenings per mare on 245,000 shares com. stock (no par) _.-.-- $1.6: 
— , Pp. ; 


20 Wacker Drive Building Corp.—Bonds.—The Metro- 
politan Life Insurance Co., it is announced, recently pur- 
chased $10,000,000 Ist mtge. bonds. The corporation owns 
the Chicago Civic Opera Building. See also V. 126, p. 938. 


Underwood Elliott Fisher Co.—Listing.— 

The New York Stock Exchange has authorized the listing of not ex- 
ceeding 21,005 additional shares common stock, mzking the total applied 
for to date 696,835 shares (no par value). 

The company under date of Jan. 3 1928, entered into an agreement 
with Neidich Process Co., (N. J). pursuant to the terms of which the 
Underwcod compeny has caused to be organized Neidich Process Co. 

Delaware) which has acquired all the property and assets of the Neidich 

So. of New Jersey except only its franchise to be a corporation, subject to 
certain liabilities. In full pa yment for the property and assets so acquired 

y the new company, the Underwood company has agreed to be delivered 
to the Neidich Company of New Jersey 21,005 shares common stock of 
the Underwood Company. The name of the Neidich company has been 
changed to Burlington Reserch Co. in order to avoid a conflict with the 
name of the new company.—V. 128, p. 1219. 


United States Cast Iron Pipe & Foundry Co.—To 
Chance Name.— 


The stockholders will vote April 25 on changing the name of the company 
to United States Pipe & Foundry Co.—V. 128, p. ° 


United States Distributing Corp.—Zarnings.— 























Calendar Years— 1928. 1927 
Sales and operating revenue___......-...-...-- $42, rey ait $42,893, 529 
Cost of sales, operation & production.......__-- 39,1 39, +734 
General & administrative expenses_.______--_-- 180; $32 1.265.558 
Net profit from operations. _..............----- $1,845, 133 $1,838 ,237 

aie a ela AE a aa a 26,324 27 .936 

a a ata as tacts coos db do n> & dae mice $1,871,457 $.,866,173 
Depreciation and depletion. ..........-..--_-- 568,763 454,15 
Interest paid (less received)_......._.-.-...---- 355,117 207 .535 

_. = | os ae eee eee 63,500 123,040 
Minority interest in West New York Coal Co. _-_- 15,761 12,237 

Net profit for the year...................... $868,315 $1,069,228 
SE Bo ac ukcrscnacedmasdaakeoane 1,876,073 5,565,550 

a Hig ce kat Jub acbasnaamnnkoresoloe $2,744,388 $6,634,778 
Net adjust. resulting from aay) for readjust. of cap. 

stk. of U. 8S. Distributing Corp., and acq. of 

assets of vw 8. Trucking Corp. dated Jan. 17 

1927, asamended; & fromreapp.ofcer.prop....  _____- 3,605,818 
Recap. & organiz. OED. Wreceen GFF... ee ane 2258. § “nkecas 
Bond discount & expense written off—new issue_ __ 246,083 157 91 8 
Premium paid on retirement of bonds—oldissue__. ______ 86,650 
Divs. Pattison & Bowns, Inc., prior pref. stock 6% + 0,000 36, ‘000 
Divs. U. 8. Distributing Corp. eee 728, 707 732,221 
Excess of cost of cap. stk of sub. co. acq., over book 

Re ee ee. eka chee awen cae 76,141 72,565 
Adjustments—net—affecting prior years_________ Cr;27 072 67 ,533 

I nn eerie seem ww ane hies $1,678,307 :$1,876,073 
—V. 127, p. 2840. 

United States Envelope Co.—Annual Report — 
Calendar Years— 19 1927. 1926 1925. 
yee $1,306-392 $1,262, O73 $1, 7: 075 $1,386,314 
SRNUINNG 4a & omen ondnce 19,7¢ 52, O83 67,917 
Depreciation... ....... 363,158 305, rts ail: 7 704 363.948 
py gS eee 110,000 125,000 0:000 160, 000 

Net income________ $813,442 $779,528 $940,197 $794, 449 
Pref. dividends (7%) _-- 280,000 280,000 280,000 280,000 
Com. dividends______ (12%)245,000 (10)175,000 (10)175,000 (8)140,000 

Ng $288 ,442 $324,528 $485,197 $37: 4,449 | 
Profit and loss surplus_ 3,574,947 3,310,797 2 ad} 5 266 2,503 873 
Com. shs. out. (par $100) 25,250 17 ,506 ,500 17.5 er 
Earns. per sh. oncom. stk $20.32 $28.54 § 37. 72 $29 





United States Realty & Improvement Co.—To Inc. Stk. 

The stockholders will vote June 11 on increasing the authorized capital 
stock, no par value, from 1, .J00 shares to 2,000,000 shares.—See also 
V. 128, p. 905, 1075. 


United States Rubber Co.—Annual Report.— 


1928.d 1927. 1926. 1926. 
3 $ $ 


Calendar Years— 











Net sales_._.--....-..193,480,121 193,442, ots 215,528.309 206, 473 +737 
Net income before int-_ 14,530.711 a16.522.952 17.928.750 25,038,305 
Interest charges_._.__- '097 .546 6.290.900 6,455,592 6,228,435 
po Ae ge ree i a re ee ‘ ‘000 
Prov. for plant deprec.-. 5,152,727 3,980,571 3,711,289 -.---- 
Divs. rec. U. 8. Ru 

Plantations, Inc....- Ti eemee  .. tmerbe  ! ec 
Preferred dividends.... -..... 5,208 ,800 a 208, 800 5,208,800 
Divs. for subsidiary cos- 23,389 17,689 7,689 18,718 

a 4,257,049 1,024,99 8,535,380 12,082,352 
Previous surplus... --- 40,146,387 40,798, bre 1,061,686 34,178,466 
Surplus of subsidiary 

O08. SL 198s sanaance ee =k lmeaee pees. cae ae 

Total surplus........ 5,613,649 41,823,668 49,597,066 46,260,818 
Adj. of rubber inventories ie’ (038.303 b910,679 «8,535,380 e3, ,000 
Sundry yy es 2.568.705 766,602 263,010 2,199,133 
Prov. for ran & eq 

adjust. & other coltine ee. wbhesed | i capaus | |... pee 

y P.& L.surp. Dec. 31 18,006,640 40,146,387 40,796,676 41,061,686 

Shs. com. stk. outstand- 

aS (00 PAE) coctcnces 1,456, 74 c810,000 ¢810,000 c810, os 
Earned per share_-___-_- 6 20 z$10.54 $14.9 


UG 

a Includes $4,000,000 net earn Rubber Plantations, a. 
b Adjustment of ‘inventories. ia @ of 7 4 1937° $8 .910,679:; transferred from 
surplus of U. 8. Ruober Plantations, Inc., $8,000,000; balance, $910,679 
c Par $100. d These figures are on the consol. basis, i. 2. , including such 
com —- as Winnsboro Mills, Beacon Falls Rubber Shoe Co. and the 
Rub enerating Co., Ltd., of Manchester, Eng. e 5 against 
cost of on e rubber. x Appropriated as a reserve against inventories due 
to the continuance of uncertainty in crude rubber market prices. y Subject 
to final determination of Federal taxes for years subsequent to 1917. 
z Earning per sshare includes dividends received from U. 8. Rubber Planta- 
tions, Inc.—V. 128, p. 419. 


United Steamship Co., Ltd., of Copenhagen.—Earns. 

The company reports a net profit of $2,123,491 for 1928, equivalent to 
10.56 times interest charges on the 6% bonds before depreciation, and 
5.76 times after depreciation. A 6% vidend will be paid this s spring out 
of 1928 earnings. he 1928 figures on net profit compare with $2,341,859 
in 1927. After all interest and other charges except depreciation there 
was a balance of $1,456,078, compared with $1,634,811 in 1927. Ordinary 
depreciation was established at $965,703, as compared with $942,422 in 
1927.—V. 126, p. 1369. 


United Steel Works Corp. (Germany).—Sales for Year, &c 

Total sales amounted to 1,437,687,092 reichsmarks, or about $342,- 
000,000, for the fiscal year ended Sept. 30 1928, according to the com- 
pany’s annual report just received in this country. This firvre excludes 
inter-company sales. Added to this is approximately $262 .000,000, re- 
presenting the pro rata share of the gross sales of production and trading 
enterprises in which the corporation participates. 

The company’s production showed substantial increases in vitrually 
all lines. Coal output amounted to 26,454,510 metric tons compared 
with 26,081,321 tons in the previous fiscal year. Coke production totaled 
9,414,848 tons compared with 8,204,878 tons in the previovs period, while 
pig iron production was 6.518.682 tons compared with 6.250.649 tons 
and raw steel output reached the high figure. of 6,945,186 tons against 
6,837 ,644 tons in the preceding year. 

The corporation declared a 6% dividend on its common stock, the 
same as in the previous year.—V. 127, p. 3418. 


United Verde Extension Mining Co—A nnual ets: — 














Calendar Years— 928. 1927 926. 
Gross revenue.-_------- $7.147.438 $5,802,206 so. 330.753 6.706 ,647 
Other income--.-.----- 599.279 328.224 224 34,527 280.897 

Total income. -_-__---- $7 .746.717 $6.130.430 $6.635,280 $6.987.544 
Mining, &c., expends... 3,295. - 3,056,948 2.784.132 2.984,072 
Other exp., incl. taxes _- 625,308 794,840 620.665 652,139 
Res. for deplet. &deprec 2,805,395 2,812,412 2.980.169 2.974,913 

Net income... --- $1,020.026 ae KTS 771 $250 .314 $376,420 
| a ee x2,190,000 3,150,000 3,150,000 2.362.500 

“* Sea ($2.00) ($3.00) ($3.00) ($2.25) 

Balance, deficit __---- $1,079,974 $3,683,771 $2,899,686 $1,986,080 
Shares of capital stoc 

outstand’g (par $0.50) 1,050.000 1,050, one 1,050.000 1,050. 008 
Earns. per sh. on cap.stk $0.97 Nil 0.24 $0.3 


x Paid cut of depletion reserve account, 69.21%; out of earned aa 








30.79%. 
Comparative Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 
Assets— $ $ Liabtlittes— $ 3 
Mining prop----- x 7,031,018 8,637,913 | Capital stock... 525.000 525,000 
Mach., equip., &c.y 69,549 354,586 | Accts.payable, &c 421.662 955,130 
Investments - ---- 1,271,624 2,381,188| Res.forconting... --.---- 
Land, ranches, &c. 106,480 378,498 | Surplus.......--- 15,957,951 16, 042, 710 
Accts. & notes rec. 154,118 159,367 
Inventory.....-. 247,850 251.082 
ees 993,414 242,400 
U. 8S. securities... 4,280,156 3,786,200! 
Due on ore sold, &c 2,750,402 2,138,471 Total (each side) 16,904,614 18,329,705 


x After depreciation and de ies $27,994,667. y After depreciation 


reserve of $7,839,958.—V. 12 


Universal Aviation Corp.— Merger Rumors Denied.— 

President L. H. Piper has made the following statement: ‘‘It has been 
called to the attention of the management that certain rumors have been 
circulated to the effect that this company has entered into an agreement 
for combination with another company or companies and we feel that it 
is necessary to deny that any such agreement has been made.”’ 


Resignation.— 

The resignation of Frank H. Robertson, Vice-President and chief of 
operations of this corporation and President of the Robertson Aircraft 
Corp., a subsidiary, was announced by Col. Halsey Dunwoody, executive 
Vice-President of the Universal corporation. It will become effective 
Apr. 1.—V. 128, p. 268. 


Universal Theatres Concession Co.—20% Dividend.— 


Stock Increase.— 


The directors have declared a 20% 
shares of class ‘‘A’’ stock 
March 18. 


dividend on the outstanding 40,000 
, par $5, payable April 1 to holders of record 


This covers arrearages up to and including July 1 1929. 
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The stockholders ratified an increase in the authorized class ‘‘A’’ stock 
from 40,000 shares to 150,000 shares of $5 par value and a decrease in the 
authorized class ‘‘B"’ stock from 40.000 shares to 5.000, par $5. 

The name of the com y will be changed to the General Candy Corp. 
as soon as the new s certificates are ready. 

The directors have authorized the issuance and delivery of 7,000 shares 

class ‘‘A’’ stock in exchange for 35,000 shares of class ““B"’ stock, deliv- 
erable April 1 to class ‘‘B’’ stockholders of record March 18. The board 
also authorized and directed the cancellation of the 35,000 shares of class 

B” stock.—V. 123, p. 1773. 


University Realty Co., Inc., New Orleans, La.—Bonds 
Offered.—Chicago Trust Co., Chicago, and Hibernia Se- 
curities Co., New Orleans, are offering $450,000 1st (closed) 
mtge. 6% gold bonds at 100 and int. 

Dated Feb. 1 1929; due Feb. 1 1931. Interest payable F. & A. at 
Chicago Trust Co., Chicago, trustee, without deduction for normal Federal 
income tax not to exceed 2%. Red., all or part, on any int. date upon 
30 days’ notice at 101% and int. if redeemed on or before Feb. 1 1930, 
and 101 and int. if redeemed thereafter. Denom. $1,000 and $500. 

Company .—Owns in fee a valuable property in New Orleans, facing on 
University Place and Common St. near the Roosevelt Hotel, with a small 
frontage on South Rampart St., totaling 28,477 square feet. Company 
also has a favorable 99-year lease without revaluation on an area of 3,920 
square feet immediately adjoining. 

Security.—These bonds will be secured by a first closed mortgage on the 
above-mentioned land. Two independent appraisals of this property 


indicate an average valuation of $856,000, or almost twice the amount 
of this bond issue. 


Guarantee.—In addition to the security, these bonds will be uncondi- 
Lonally guaranteed as to principal and interest by G. M. McConnell, 
ti. M. Nicolson, A. B. Schuttler and Walter Schuttler. 


Utah Copper Co.—Dividend Rate Increased.—The direec- 
tors on March 6 declared a quarterly dividend of $4 per share 
on the outstanding $16,244,900 capital stock, par $10, pay 
able March 30 to holders of record March 15. A quarterly 
distribution of $3 per share was made on Dee. 31 last, while 
on Sept. 29 1928 a quarterly dividend of $2 per share was paid. 
From Dec. 31 1926 to June 30 1927 incl. quarterly dividends 
of $1.50 per share were paid, while from Dec. 31 1925 to 
Sept. 30 1926 incl. dividends of $1.25 per share were paid 
quarterly.—V. 128, p. 1248. 


Van Raalte Co., Inc., N. Y. City.—Annual Report.— 

















Calendar Years— 1928. . 1927. 1926. 1925. 
Gross profit on sales____- $1,628,456 $1,595,743 $1,583,898 $1,716,448 
Selling,adm.,&e.,exp_. 1,156,669 1,231,459 1,2:8,799 1,182,928 

a $471,787 $364,284 $365,099 $533,521 
Other income. ........- 70,33! 60,741 160,129 90,392 

Gross income______-- ' $542,125 $425,025 $525,228 623 ,913 
Depreciation __._._._-- 227,119 211,502 189,749 180,745 
Income charges______-_- 216,239 197,723 199,753 164,888 

Net iets. ......... $98 ,766 $135,726 


) $15,800 $278,279 
Ist pref. divs._..--..-- (54 %)191,826(7 % )258 ,633 (7 % )267 ,050 





Balance, surplus- ---- $98,766 def$176,026 def$122,906 $11,229 
Shs. of pref. stk. out 

standing (par $100) -- 36,525 36,525 36 ,665 37,375 
Earn. per share on pref__ $2.70 $0.44 $3.70 $7.45 


—V. 127, p. 2841. 


Ventura Properties Co., Los Angeles.— Bonds Offered.— 
The California Co., Los Angeles, is offering at 100 and int. 
$600,000 Ist mtge. 7% sinking fund gold bonds. 


Dated Jan. 1 1929: due Jan. 1 1937. Denom. $1,000 and $500 c*. 
Int. payable Q.-J. without deduction for normal Federal income tax not 
exceeding 2%. Int. and prin. payable at Los Angeles-First National Trust 
& Savings Bank, trustee. Red. all or part. on any int. date on 30 days’ 
notice at 102 and interest. Exempt from Calif. personal property taxes. 

Data from Letter of Frank Meline, President of the Company. 


Company.—Organized as a California corporation in 1924, under the 
name Poinsettia Beach Improvement Co., to purchase and subdivide a 
tract of 250 acres of ocean front property. known as ‘‘Pierpont Bay,”’ in 
and adjoining Ventura. Calif. Frank L. Meline, Inc. acquired ownership 
in 1925, and through its sales agency has to date sold over half of the 
property at prices totaling in excess of $2.000.000. 

Purpose.—From the proceeds of this financing $250,000 will be impounded 
with the trustee for improvements. 

Security.—Bonds will be secured by a first (closed) mortgage on the 
greater portion of this property, appraised at $2.125.050—over 3% times 
the amount of the bond issue. operty represented by 52% of this 
appraisal is held subject to sales contracts with unpaid principal balances 
totaling $840.000, which are pledged under the bond issue, said contracts 
representing original sales of $1,324,000. 


Vesta Battery Corp.—Annual Report.— 
Calendar Years— 























1928. 1927. 1926. 1925. 

aa $1 437 523 $1818 213 $1 974678 $1 557 457 
Cost of sales__...-.-... 969.501 1,453 994 1 338 072 1 242 484 
Operating expenses - -_-- 347 384 486,554 408 682 266,781 

Profit from operat’ns . $120,638 def$122.335 $227 .924 $48,192 
Other income- ----..--- 11,720 , 16,142 26,008 21,078 

Total income_---_---- $132,358 def$106,193 $253 932 $69 270 
Other charges______ _-. 45 392 65 232 70 360 46 182 
Det. eicacase  <sae sans 3008S. dsctanud 
Loss from oper. of lamp 

pea CAME. iugiacacm .  axardeieiniamedl. 9. < kapamdiiadiam 

Net income--__..---. $18 204 def$171.425 $166 .931 $23 088 
Pref. dividends ---.----.- 14.371 14,460 17,163 20,080 

Balance, surplus - ---- $3,833 def$185.885 $149 768 $3 008 
Shs. com. out. (par $10) - 30,000 30 000 30 000 30 000 
Earns. per sh. on com-- $0.13 Nil $4.99 $0.10 

Consolidated Balance Sheet Dec. 31. 

Assets— 1928. 197. Liabdtilities— 1928. 1927. 
Plant, machinery, 7% pref. stock.... $195,300 $205,300 

trucks, &c.._.-_- x$193,518 $209,885| Common stock.... y300,000 300,000 
Trade acceptances. 36,834 45,912] Notes payable... ..-..... 175,000 
Es named mee 17,500 | Accts. payable -_- 68,685 77,769 
eae 11,568 50,197 | Accrd. wages, taxes 
Notes & accts.rec. 234,767 274,129} G&insur_.....--.-. 17,532 20,349 
Inventories... ----. 152,614 244,763 | Surplus. ..-..---. 77,768 88,767 
Deferred cherges-- 29,983 24,798 | 

a $659,286 $867,185 | 0 $659,286 $867,185 

x After deducting $386 307 for depreciation. 


y Common stock reper- 
sented by 30 000 shares par $10.—V. 126 p. 2002. 


Victor Talking Machine Co.—Plan Operative.— 

J. & W. Seligman & Co. and Speyer & Co, managers under the plan 
for the unification of the Victor Talking Machine Co. and the Radio Corp. 
of America announce that as far more than the required seven-eighth of 
the Victor common stock has been deposited, the plan is declared operative. 
It is expected that the date for the consummation of the plan and the 
eee the new Radio securities will be about March 15.—V. 128, 
p. 1219, ; 


Vulcan Detinning Co.—Dzividend Correction.— 
n our ssue of March 2, page 1418, we referred to a dividend of 3% pay- 
able on account of arrearages on April 20 next and stated that a like amount 





was paid on Oct. 20 last. The first ent on account of in 
1928 was 1% on Oct. 20 and a like dmvuas was id on Jan. 29 1929. 
The amount in arrears after the payment on A 20 next will be 124%. 














Calendar Years— 1928. 1927. 1926. 1925. 
eae x$5,171,979 $4,401,280 $4,423,616 $2,946,080 
Expenses, deprec., &c_. 4,616,869 4,107,817 3,946,823 2,551,241 

Net oper. income__.. $555,110 $293 ,462 76,793 94 ,839 
Other income_________ 22,963 29,442 +408 Ort $398 149 

Total income.__._.__ $578,074 $322 ,904 $501,865 32.988 
Res. for tax, &c., charges 139,691 73,335 103,353 #435979 

Net income... _..... $438 ,383 $249,569 $398,511 $352,009 
Divs. on pref. stock ____ 199,358 259,358 289,358 304 ,357 

PO et came chanee 
Remus’ pas ch. an 30.183 $239,025  def$9,789 $109,153 $47 ,652 

shs. conv. pref. & pref. 

PE Ae $18.11 $10.31 ; $16.47 $14.54 


10. 
x After inventory debits amounting to $147,975. 
Results for Quarter Ended December 31. 


1928. 1927. 1926. 1925. 
OR) MSE es cee $1,705,977 $1,239,456 $1,398,879 $1,037,433 
Expenses, deprec., &c_. 1,443,766 » is ,3o74 1,295,337 923,717 





Net oper. profit 
Other income 


erenns $262,211 $29,082 $103,542 
6,825 6,524 937 


, , 


$113,716 
10,974 











Total income________ $269,037 $35,606 $112,479 $124,690 
Res. for tax, &c., charges 70,175 ,347 8,295 15,943 
Net income____-.... $198,862 $30,259 $104,184 $108,747 

a After inventory adjustment. 

Condensed Balance Sheet December 31. 

Assets— 1928. 1927." | Liabilities— 1928. 1927. 
Plant & equip. ---$1,199,372 $1,321,932! Preferred stock. ..$1,500,000 $1,500,000 
Patents & goodwill 4,361,637 4,361,637 | Pref. A stock. ---- 919,4 919,400 
2 Sar 645,227 51,270 | Common stock... 2,000,000 2,000,000 
Investments. -... 50,120 2,000 | Com. A stock... 1,225,800 1,225,800 
Accts.receivable_. 354,480 394,289 Accts. payable, &c 217,921 330,993 
Inventories -..... 634,778 810,129 | Res. for taxes and 
PR 7,656 5,872 conting. abil... 174,388 -...... 

Cont. & def. liab-- 27,580 45,967 
| Dividends payable 66,533 42,339 
Total (each side) .$7,253,278 $6,947,132 | Surplus. _.....__- 1,121,656 882,631 


—V. 127, p. 1418. 


P rte Co., Chicago.—Acquires Joint Interest in Pen Desk 
et Co.— 


TheWahl Co., W. A. Sheaffer Pen Co. and Parker Pen Co. have organ 
ized a jointly owned, independent company, to be known as the Pen Desk 
Set Co., to which each will assign its patents covering desk set fountain 
pens and holders. Proprietary companies will benefit equally and other 
pen manufacturers will be licensed at nominal fees.—V. 128, p. 906 


Waldorf System, Inc.—February Sales.— 
1929—Feb.1928. Increase. | 1929—2 Mos.—1928. Increase. 
$1 920 + ill 74100 082 $66 891|$2 525 708 $2 386,650 $139,058 


Walgreen Co.—Additional Acquisitions.— 

The company announces the acquisition of the Linck Drug Co. of Kansas 
City, Mo., and the West Drug Co. of Grand Rapids, Mich. These acqui- 
sitions represent an annual sales volume of $2,500,000 —V. 128, p. 1248 








Walworth Co. (& Subs.).—Annual Report.— 

Calendar Years— 1928. 1927. 1926. 
Gross profit on sales & disposal of 

EEE EER $5,274,940 $5.761.367 $6,590 842 
Deprec. on plant & equipment. _____- 521,748 537 ,316 667 ,390 
Adm. & sell. exp. (net) & taxes (incl. 

UGE Sc ob oi ni dees cme toe 3,637,765 4,100,463 4,546,004 
Int.on bonds notes & drafts less disc. 

on bonds reacquired for skg. fund —- 702,241 738 877 815,534 

pg EE a a i: Se ae a $413,185 $384,710 $561,908 
Preferred dividends. ..........-- 86,005 86,371 ' 
Common dividends. .........-.---- 360,000 354,643 353,448 

EE AS See ee eee ee def$32.820 def$56,304 $120,951 


Income account for the quarter ended Dec. 31 1928 follows: Gross 
rofit, $1,558,244; expenses, Federal taxes, &c., $954,606; —-- 
130,941; interest, $160,105; net profit, $312,592.—V. 127, p. 3109. 


(John) Wanamaker Philadelphia.—Bonds Offered.— 
Brown Brothers & Co., Edward B. Smith & Co., Elkins, 
Morris & Co. and Thos. A. Biddle & Co. are offering at 
10114 and int., to yield about 5.40%, $15,000,000 real estate 
Ist mtge. 54% skg. fund gold bonds of James P. Rothwell. 


Dated April 1 1929; maturing April 1 1949. Authorized $20,000,000; to 
be presently outstanding $15,000,000. John Wanamaker Philadelphia will 
guarantee payment of principal and interest by endorsement on each bond. 
Inter°st payable A. & O. .Denom. on $1,000 c*. These bonds are not 
redeemable except for sinking fund before April 1 1934. During 1934 to 
1938, inclusive, they are redeemable on any int. date in whole or in part 
at 102 and int. and during 1939 to 1948, incl., at 101 and int. on 60 days’ 
notice. They are redeemable for the sinking fund on any int. date at 102 
and int. from Oct. 1 1932, to Oct. 1 1938, incl., and at 101 and int. during 
1939 to 1948, incl., on 60 days’ published notice. The Real Estate-Land 
Title & Trust Co., Philadelphia, trustee. 

sniee of counsel these bonds will be legal for trust funds in Penn- 
sylvania. 

Data from Letter of William L. Nevin President of John Wanamaker, 


Security.—These bonds are to be secured by direct first mortgage on land 
and buildings in the central business district of Philadelphia, including the 
present Wanamaker Store, the premises on South Broad Street extending 
from Chestnut St. to South Penn Square known as the Liberty and Lincoln 
Buildings and the properties at 1224-1226 Market St. and 1223-1229 
Ludlow St. The remaining $5,000,000 bonds authorized under this mort- 
gage may be issued in an amount equal to the cost of betterments and 
aaprovenpenta to any of the mortgaged properties. 

‘aluation.—The assessed valuation of these properties for taxation in 
1928 was $26,435,000. These properties have been appraised by both 
Frank H. Massey, and Edgar G. Cross, at considerably in excess of this 
figure. They have both appraised the land alone at over $20,000,000, or more 
than the entire amount of bonds which may be issued under this mortgage. 

Relcase.—The mortgage will contain appropriate provisions for protec- 
tion of these bonds in the event of release of any of the properties con- 
stituting the security therefor. 

Sinking Fund.—The mortgage will provide a sinking fund payable semi- 
annually beginning April 1 1932, at the rate of $300,000 per annum, to be 
applied by the trustee to the retirement of bonds by purchase, if obtainable, 
and if not by redemption by lot on any interest date at 102 and interest 
from Oct. 1 1932 to Oct. 1 1938, incl., and at 101 and int. during 1939 
to 1948, incl., on 60 days’ notice. This sinking fund will be increased 
proportionately when any of the $5,000,000 additional bonds authorized 
under the mortgage shall have been issued. 

John Wanamaker Philadelphia.—The mercantile business of John Wana- 
maker was founded in Philadelphia in 1861 and since 1909 has been carried 
on by the present corporation known as John Wanamaker Philadelphia, 
incorp. in Pennsylvania. This company owns the entire capital stocks 
| of John Wanamaker New York and A. T. Stewart Realty Co., which two 
companies own and operate the New York business. _The combined capital 





ang eerphas of the three companies is in excess of $50,000,000.—V. 119 
p. 298. 

Ward Baking Corp.—Omits Class A Common Dividend.— 
| The directors on March 7 voted to omit the quarterly divi- 
. dend of $2 per share usually payable April 1 on the class A 
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non-cum. common stock, no par value. This rate had been 
paid since and including July 1 1926. 

The directors declared the regular quarterly dividends of 
1%% on the 7% pref. stock, payable April 1 to holders of 

















record March 18. ee] 
Earnings.— 4 Year End. 53 Wks.End. Year Ended 
Dec. 29 ’28. Dec. 31°27. Dec. 26 '26. Dec. 26 ’25. 
Net earnings.......... $5,443.352 $6,532,962 $6,621,675 $6,225,582 
Other income. ......<«.- 617,016 615,565 654.237 613,730 
Total income. ......- $6,060,368 $7,148,527 $7.275.912 $6,839,312 
PI ii6hsasneenenewes 312,578 326 826 330,569 329.926 
Depreciation. ........- 2.051.577 1,931,989 1,776,632 1,700.152 
Federal taxes.........- 402,671 657 ,816 692 ,203 606 ,090 
og oo ee $3.293,542 $4,231,895 $4,476.508 $4,203.144 
Ward Baking Co. divs_- 1 14 1 31.069 
Ward Bkg. Corp. pf.divs 2,186.943 2.178.750 2.195.308 2,201,488 
do cl. A com. divs. 690,200 690,200 Sites SBannen 
ee $416.385 $1,362.932 $1,763.536 $1,970,587 
8h.cl.A com.out.(no par) 86,275 .275 86.275 86 09: 
Earns. per sh. on class A $8.7 $10.32 $10.71 $11.36 
Sh.cl.B com.out.(no =) 500,000 500,000 500.000 500 ,000 
Earns. per sh. on cl. B.- $0.71 $2.32 $2.71 $3.36 


Consolidated Balance Sheet. 
Dec. 29'28. Dec. 31°27. Dec. 29°28. Dec. 31°27. 
g s TAabiltttes— & $ 
OR wieecncecsnts 2,736,403 2,787,308 | Capital stock __..c31,058,700 31,138,700 
U.8.ctfs.ofindeb. 290,000 915,600 | Min. int. in Ward 
Accts. receivable_. 1,205,584 1,177,142 Bak. Co. & subs. 200 200 
Inventories...... 1,761,544 2,205,997 | Funded debt... .- 5,114,300 5,119,300 
Investments. -...-.-. 1,095,788 263,053 | Mortgage payable.. 100,000 125,000 
Stk. held forempl. 5,936 6,502 | Reserveforconting ------ 124,438 
Res. fd. investm't- 16,160 2149,913| Accounts payable. 421,505 615,501 
Property & plant b25,591,503 26,304,999 |Salesmen’s & cus- 
Deferred charges... 296,417 398,700 tomers’ deposits 123,498 127 ,664 
Pat’ts, copyrights Est. Federal taxes. 402,671 657,816 
good-will, &c...11,522,358 11,521,766 | Dividends payable 716,081 717,481 
Empl.'s inv. fund. 2,823 3,755 
Sundry accruals-- 96,818 84,107 
Total (each side) 44,521,694 45,730,981 ' Sur>lus________-_- 6,485,097 7,017,020 
a U.S. Third Liberty Loan bonds deposited with Department of Labor 
under Workmen’s Compensation Laws, $25,513; U. 8. certificates of in- 
debtedness to cover contingencies, $124,400. b Appraisal value as at 
Dec. 31 1922, $21,179,724; net additions since appraisal to Dec. 31 1928, 
$15,579,552; total, $36,759,276, less reserve for depreciation $11,167,773. 
c 7% cumulative preferred stock (par $100 each), 310,587 shares; common 
stock class A (no par value), 86,275 shares; common stock, class B (no 
par value), 500,000 shares.—V. 127, p. 3560. 


Weber & Heilbroner, Inc.—T70 Change Name—Acquis.— 

The common stockholders will vote March 14 on changing the name 
of the company to Fashion Park Associates, Inc., and on reducing the 
number of directores thereof to 12. 
» Secretary Herbert H. Maass says: ‘‘Arrangements have been perfected 
whereby this company will acquire the businesses and assets as going 
concerns of Fashion Park, Inc., and the Stein-Bloch Co., paying for the 
same by the issuance of preferred and common stock of this company. 

Fashion Park, Inc., is an outstanding factor in the men's clothing manu- 
facturing industry and has an established reputation for the style and 

uality of its merchandise and the service which it renders to its customers. 

he Stein-Bloch Co. is likewise a representative manufacturer featuring 
quality merchandise of a conservative type. Both these companies have 
extensive affiliations of a close nature with retailers throughout the country 
who act as distributors of their products. 

One of the conditions attached to the acquisitions of the said businesses 
was the change of name of this company and the reduction of its directorate 
as aforesaid. 

“Substantial benfi‘s should accrued from the consummation of this plan: 
Ist, throuch the extensive affiliations of the manufacturing units with 
retailers throus hout the country, the expansion of retail units should be 
facilitated; 2d, by the co-ordination of retail activities throueh group buying 
and retail research many economies should be accomplished: 3d, the manu- 
facturing units, through the acquisition of additional business, should be 
enabled to maintain a more even schedule of production throurhout the 
year; 4th, by enlarging the ey of their present operations, the manu- 
facturing companies should be in a position to pass these results to their 
distributors and through them to the public in giving better service and 
better value. 

“The name ‘‘Weber and Heilbroner’’ will be preserved and the stores 
now operated under that name will continue to be so operated through 
the medium of a wholly owned subsidiery company, and in like manner 
the names and good will of ‘‘Fashion Park’’ and ‘‘Stein-Bloch”’ will be 
perpetuated throu:h the medium of similar wholly owned subsidiary 
companies."-—V. 128, p. 1248. 


Wesson Oil & Snowdrift Co., Inc.—Stock Increased.— 
The New York Stock Exchange on Feb. 25 received notice that the com- 
Pany has increased its authorized common stock from 300.000 shares, no 
par value, to 2.000.000 shares, no par value. Of the additional stock, 
300,000 shares are being issued in the form of a 100% stock dividend. 
‘the New xork Stock Kxchangxe has authorizea the listinre of 400.000 
shares $4 convertible preferred stock (without par valve), on official notice 
of issuance and payment in full: voting trust certificates representing 
300,000 additional shares common stock (without par value), on official 
notice of issuance as a stock dividend, with authoritv to add to the list 
additional permanent engraved voting trust certificates representing 
00,000 shares of common stock, upon officia! notice of issuance in con- 
version of the convertible preferred stock, making the total amount ap- 
plied for 400,000 sheres &4 convertible preferred stock and votine trust 
certificates representing 1,000,000 shares common stock. V. 128, p. 1418. 


Western Auto Supply Co.—Earnings.— 

The company reports for the year ended Dec. 31 1928 net profit of $1.- 
002.607 after depreciation, Federal taxes. &c. compared with $931,577 in 
1927. The net profit for 1928 after deducting preferred dividends paid was 
— to $5.92 a share on the approximately 150.000 shares average amount 
of class A and class B stock outstanding during the year. 

As a result of the conversion of warrants during the month of December 
1928, the total amount of outstanding class A and class B stock at the end 
of the year was increased to 193,843 shares. Based on this amount of stock. 
the earnings for 1928 would be equa! to approximately $4.56 a share. The 
latter figure, of course, does not give effect to the benefits from the new 
money obtained by the company from the exercise of warrants. 

Sales for 1928 were reported at $12,328.774 compared with $11,446,671 
in 1927, an increase of 7.7%. 23 new stores were added during 1928, in- 
a the chain to 54 stores in operation at the end of the year.—V. 128, 


Western Grocers, Ltd.—£arnings.— 

















Calendar Years— 1928. 1927. 1926. 1925. 
PRONE Sieuckcucccace SITES $162,140 $155,253 $186,578 
Depreciation... ....... 35,903 34,164 31,332 44.565 
SN Se ec een 11,139 10.018 8,723 18,375 

Net income________- 129,082 17,958 115,199 123,638 
Preferred dividend. ~~~ $123" ‘oa. "nin 
Common dividends..... —_.-__ eee > gee + eee 

Balance, surplus. .--_- $45,481 $17,414 $31,598 $123,638 
Previous surplus- ---__-__ 264,010 246.596 214,998 31.645 

Profit and loss surplus $309,491 $264,010 $246,596 $155,283 


ame. per os 16,943 
Ss. com. stk. (no par 2.68 2.03 1.87 2.4 
—V. 126. p. 3245. ad . — ’ bag 


Westinghouse Electric & Mfg. Co.—Lamp Prices Re- 
duced .— 


The Westinghouse Lamp Co., a subsidiary, has made a 10% reduction 


in the price of standard 50 and 60 watt Mazda lamps, making the list — 








price of all standard household sizes, from 15 to 60 watts, 20 cents. The 
prices on the 10 and 25 watt sizes in colored lamps and the 40 watt, Ivory 
and Old Rose, have reduced to 25 cents from 30 cents. The new 
prices became effective March 1.—V. 128, p. 1076. 


Whitaker Paper Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1928. 


00 CORR: ono cre sncdésannsbeabésendetstiinabennannodennaean $10,536,621 

RS PI EO aE TRE TREE CE 8.641,300 

PES SEs a nndtnacdsatssnunstinesssacésesaneséwned 1,464,689 
CE: IRs atieas debe enti nsthdowwsedascecdus 

Other income 


TGR ERODING. 5 sive wdes acess 
Interest and fixed charges_---_ 
DS ee 

BD Ene waincnnaundabdehsenéndeseaeetannsnéeume 
PO Ges « nh Gntnndsdanthencteanedénsandansdhnda 


Dee, GI a is check dnn ett dead nn dhe hanes 
Earns. per share on 30,853 shs. com. stock outstdg. (no par)-.- 
—V. 128, p. 578. 


(J. G.) White & Co., Inc.—Repurchase British Subsidiary 
and Sell Management Corporation.— 


The company has announced the repurchase by it of J. G. White & Co., 
Ltd., of London, and in the forthcoming annual report will disclose the 
sale of the J. G. White Management Corp. to J. H. Pardee and J. I. Mange, 
President and Vice-President respectively, of the J. G. White Management 
Corp. The latter company, it is now disclosed, was sold early in 1928, 
although no formal announcement has heretofore been made. These 
changes leave J. G. White & Co., Inc., with two subsidiaries, namely, 
the J. G. White Engineering Corp. and J. G. White & Co., Ltd. of London. 

The British company, organized more than 20 years ago, by J. G. White, 
was sold to British interests at the outbreak of the World War. Increasing 
foreign business of J. G. White & Co., Inc., and the J. G. White Engineer- 
ing Corp. is the reason given for the recent repurchases, arrangements for 
which were made by J. Dugald White, Vice-President of the New York 
company. The British subsidiary, which until this time has been engaged 
chiefly in engineering activities, will have facilities for acting in the in- 
vestment banking field as well.—V. 126, p. 1369. 


(Benjamin) Winter Inc. (& Subs.).—Earnings.— 
Consolidated Income Account for 124% Mos. End. Nov. 30 1928. 





$279,562 
$9.06 








A rr eae eee ee oe $3,126,690 
0 Se er eee aa a ee 1,799 209 
Deprec. & amortiz. on operating properties.........-...---.- 160 464 
Administrative & general expenses__..........-.-..-..------ 80,203 
TE a ii 6 bb eedic wc cb ec cbesissuonauseitae $1,086,813 
Profit on real estate sales 361.505 
NN atc sissies dn cad asin is ducal abn A aban spe anlar ah ish heer brie 6,019 
POE SIN. oc citi ndas enna cuccdcndanccansaviun 5.708 
RO aid hit cicai tn ak.td diecineimniin teenies asics nmi nagio hs as ws an ince accion $1,460,046 
Interest on mortgages 755,493 
PE EG KetRbe was mamh cn se wide waa ae ‘ 
Pe eee eee eee 79,823 
I aD Sl ae ean eens cbhannennnDe 1.480 
Div. on cumul. converible pref. stk. ($5 per share)_-..-------- 159,636 
Earned surplus as at Nov. 30 1928------------------------ $441,844 


—V. 127, p. 839. 


(F. W.) Woolworth Co.—February Sales.— 

1929 Feb. 1928. Increase| 1929——-2 Mos.-——1928. Increase. 
$19,374,310 $18,992,215 $382,095 /$37,032,429 $36,099,961 $922,466 
—V. 128, p. 1077, 876, 269, 127. 


Yaarab Temple Building Co., Atlanta, Ga.—Bonds 
Offered.—Taylor, Ewart & Co. are offering at 9944 and 
int. $1,500,000 Ist mtge. 614% skg. fund gold bonds. 


Dated Dec. 1 1928; due Dec. 1 1948. Princial and interest (J. & D. 1) 
payable at Trust Co. of Georgia, Atlanta, Ga., trustee, or in Chicago. 
Denom. $1,000 and $500. Red. all or part upon any interest date upon 
90 days’ notice at 103 and int. on or before Dec. 31 1933: thereafter at 102 
and int. on or before Dec. 1 1938; and thereafter at 101 and int. until 
maturity. 

Data from Letter of Henry C. Heinz, Chairman of the Board. 

Organizalion.—Company was formed to construct and own Yaarab 
Temple Building in Atlanta, Ga. Company is owned by the members of 
Yaarab Temple of the Ancient Arabic Order of Nobles of the Mystic Shrine, 
all of whom must be thirty-second degree Masons or Knights Templar. 

Yaarab Temple of Atlanta was founded in 1889. With a mee 
of 5,110, Yaarab Temple now ranks thirty-second in size among the 15 
Shrine temples of the United States and Canada. 

Location and Building.—Yaarab Temple Building, now more than 50 
completed, is being constructed a short distance from the financial a 
business center of Atlanta. Upon completion, it will contain shops and 
stores, Club rooms, ballroom, and the largest motion picture theater in 
the South, seating 4,500 people. The theater has been leased by Fox 
Theatres Corp. for 21 years (beginning on the date of completion), a period 
extending beyond the life of these bonds. : 

Sccurtly.— Bonds will be secured by a closed first mortgage on the land 
and the building, and through a supplemental indenture by a first lien on 
all furnishings and equipment. The mortgaged property has been ap- 
praised as having a value upon completion of the improvements, but 
exclusive of furnishings and equipment, of over $2,760,000. In addition, 
the Fox Theatres Corp. lease and other other leases will be assigned to 
the trustee for the benefit of this issue. 
sane upon the above appraisal, this bond issue represents less than a 

% \oan. 

Earnings.—Fox Theatres Corp. has leased the theater for the period of 
21 years at an aggregate rental of $2,205,000. All payments shall be paid 
directly to the trustee and shall be used for interest and retirement of these 
bonds. In addition, Yaarab Temple has covenanted by lease to pay dt 
rectly to the trustee an amount equivalent to not less than the difference 
between $120,000 per annum and the amount received annually under the 
Fox Theatres Corp. lease. Through these lease assiznments the trustee 
will have available annually an amount equivalent to the combined annual 
interest and sinking fund charges. ; 

Purpose.—Proceeds from the sale of this issue will be deposited with 
the trustee and will be used as part of the cost of constructing and equipping 
the building. ; 

Sinking Fund.—Beginning Dec. 1 1930, the trustee shall receive $120,000 
annually for payment of interest and redemption of bonds. The applica- 
tion of this sum yearly to the service of the loan will retire approximately 
$808,000 principal amount of these bonds, or more than one-half the entire 
issue, prior to maturity. 

Listed.—These bonds are listed on the Chicago Stock Exchange. 


(J. S.) Young Co., Baltimore.—Annual Report.— 
1928. 27 1926. 

















Calendar Years— 28 1927. 1925. 
x Net profit..........- $293,106 $245,310 $254.556 $276,825 
Preferred divs. (7%)--- 62,034 62.734 70,000 70,000 
Common divs. (10%)--- 149,960 149,960 149,960 149,948 

Balance, surplus_-_--- $81,113 $32,616 $34,596 $56 877 
Precio sureties... 914.989 877.013 8421417. 785.539 
P.&L.s . Dec. 31... $996,102 $909,629 $877 .013 $842,416 
Shs. pacha = (par $100) 15, 15,000 15,000 15,000 
Earns. per sh. on com.--- $15.40 $12.17 2.30 $13.79 


15. $12. 
x After deducting estimated Federal taxes.—V. 126, p. 3317. 


Youngstown Sheet & Tube Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 12,394 
additional shares of common stock (without par value) upon official netice 
of issuance and payment in full, making the total amount applied for 
1,000,000 shares. 
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Consolidated Income meee Years Ended Dec. ve : oo Sud. pers “* 





























1928. 1227. 

SE 5h bnieme ne $140990, 988 $132210,463 $152508, 502 $136513, 585 
2 f 3 6 118,457, "527 111,152.047 122,531,334 109, 340, "456 

Net profite.......... $23. aes 461 $21,058,415 $29,977,168 $27, 173, 129 
Other income________- 0,136 1,864,850 3,161,839 2,796,720 

Gross income... _-- $35. 553,597 $22,923,264 $33, r++ 007 $29,969,849 
Deprec. & depletion..-. 8.321.399 6,632 9,023,877 
Other miscell. charges... x1,539,144 1.998. 536 2 198. 219 1,665,117 
Int. & discount on bonds 3,821,717 4,098,305 4, 299, palo 4302/2369 
Prof. accr. to minor. subs See “yr? 20,630 50.764 
Pederal tazes.......... LAO «oC bdaowe 2, 130; 000 1,700,000 

Net income... -._..__ $10,446,336 37, os. 334 $15,148,876 $13,227,721 
Preferred divs. (7%)--- 910,938 6.877 996 877 996 877 
Common dividends-__-_- 5,000,000 4, O38. 036 3,950,424 3,950,424 

Surplus ee. for yr. $4,535,398 $1,088,427 $10,291,575 $8,280,420 
Karns. per sh. on 987 ,606 

shs. com. stk. (no par) $9.53 $6.10 $14.31 $12.39 

Consolidated Balance Sheet December 31. 
1928. 1927. 1928. 1927. 

Assets— $ s Ltabilities— $ $ 
Property accts_.216,918,943 203,468,681 |7% cum. pf. stk. 15.000.000 14,241,100 
Inv.in & adv. to Com. stock. .-.x75,000,000 75,000,000 

min., &c.,cos. 8,122,016 11,018,063} Paid in on empl. 
Bal. due onempl. stock subscrip. 199.715 j§ = csesss 

pe g —— Min. int. in sub. 

nex 4 897,524 952,236 companies... 35,496 45,847 

sink 7 ies invest. 422,000 432,104 | Funded debt... 73,500,000 75,000,000 
Insurance fund. 449,896 293,258} Accts. payable-. 6,958,806 6,099,279 
Inventories. ... 46,812,624 52,879,232 /| Ore rec. in excess 
Accts. & nts. rec. 25,602,793 20,572,243 of payment... 1,559,183 1,955,958 
Due from officers Acc.int., tax, &e 2,024.225 1,723,527 

and employees 59,214 85,933 | Federal taxes... 1,132,417 465,256 
Sundry market. Depr. reserve... 79,057.345 72,824,458 

a securs 10,640,677 8,280,127| Depl. reserve... 10,960,253 10,399,353 
=~ 1,243,645 1,537,352 | Other reserves... 5,773,954 5,061,225 
an charges 596,560 494,385 | ee 40,564,497 37,197,611 

Gb kiawe 311,765,893 300,013,614 Total.....-. 311,765,893 300,013,614 

x Represented by 987,606 no par shares.—V. 127, p. 2842. 








CURRENT NOTICES. 





—If the railroads are to meet adequately the transportation needs of the 
future, some modification of Government regulation would seem to be 
necessary, according to a survey published by Frazier Jelke & Co., 40 
Wall St., New York, summarizing the opinions of leading railroad execu- 
tives. Discussing the unsatisfactory condition of the four principal prob- 
lems in railroad regulation—consolidation, rate revision, valuation and-the 
recapture of earnings—the survey points out that no consolidation bas been 
effected since 1920 when the Transportation Act definitely committed the 
Inter-State Commerce Commission to a policy of railroad consolidation; that 
there has been a gradual but steady decline in rate levels in the past eight 
years; that in railroad valuation the commission has definitely departed 
from its original theory of valuation, including cost of reproduction, which 
had been approved by the Supreme Court in a series of decisions over a 
period of 30 years; and that the unfairness of the recapture clause lies in 
the fact that it commits the railroads to the recapture of one-half of any 
earnings in excess of 6%, but does not guarantee any earnings up to that 
amount. 


—Southworth, Dierdorff & Co., Inc., has been organized to deal in invest- 
ment securities in New York and nine other Eastern cities. Headquarters 
are at 11 | roadway, N. Y. and the branch offices are located in Boston, 
Albany, Plattsburg, N. Y., Elmira, N. Y., Malone, N. Y., Glens Falls, 
N. Y., Waterville, Me., Worcester, Mass., and Haverhill, Mass. Heading 
the new company is R. G. Southworth, who has been ten years in the sales 
and legal departments of the investment business. Other officials are 
I. E. Dierdorff, Vice-President, in charge of the Boston office, and W. A. 
Bean, Vice-Pres. in charge of the Albany office, and Robert A. Donny, 
Treasurer. 


—Elisha Walker, President of Blair & Co., Inc., has been decorated by 
the Italian Government with the rank of Commander of the Order of the 
Crown of Italy, conferred upon him by direction of the King of Italy. 
The insignia of the order was presented to Mr. Walker by Romolo Angelone, 
commercial counselor of the Royal Italian Embassy. As head of the inter- 
national banking house of Blair & Co., Mr. Walker has played a prominert 
part in financing hydro-electric enterprises and other industries in Italy 
since the war and it is in recognition of his activities that the decoration was 
conferred. 


—Stein Bros. & Boyce, Baltimore, Nd., have issued their annual com- 
parison of Baltimore's financial institutions, showing capital and dividend 
changes, high and low market prices, deposits, surplus and undivided 
profits, and giving information with regard to those institutions which 
have paticipat d In mergers or other consolidations. The information is 
based upon the latest available statements of the various financial institu- 
tions reviewed. Salient features that are necessary to compare the progress 
and the relative values of the capital stocks of Baltimore's financial institu- 
tions are also given. 

—Roger, Pribble & Co., Chicago, announce the opening of offices to 
engage in a general brokerage and commission business, specializing in 
securities listed on the Chicago Stock Exchange, with offices at 500-552 
State Bank Building, 120 South La Saile St., Chicago. The firm members 
are: Arthur T. Rodger, member Chicago Stock Exchange; Rolla S. 
Pribble, formerly with Harris Trust & Savings Bank; Stewart E. Jamieson, 
formerly with Hornblower & Weeks and Lester E. Pennington, formerly 
with Harris Trust & Savings Bank. 


—wWilliam W. Brainard, Frank Crandall Cloyes, Russell B. Cook, Fred 
P. Jeter, E. Groothoff and Newell W. Wells. Jr., have become associated 
with Woodward, Butler & Co., 37 Wall St., New York City. Mr. Cook 
and Mr. Groothoff were formerly with Clinton Gilbert; Mr. Brainard, with 
Gilbert Elliott & Co.; Mr. Cloyes, with Hoit, Rose & Troster: Newell W. 
Wells, Jr., with Trust Department Chase Naional Bank, and Fred P. 
Jeter, with W. H. Giddings & Co. 

—William G. Furlong, former Vice-President and General Manager of 
the Municipal Gas Co. of Albany, has become associated with the firm of 
F. 8S. Moseley & Co. in its Albany office. The company. is opening new 
offices in the New York State Bank Building and will be the first brokerage 
firm in Albany to use the direct typewriter-telephone system connecting 
with its New York and Boston offices. 

—D. G. Bartlett, who for the past six years conducted his own financial 
advertising business in Chicago, has joined the staff of Albert Frank & Co. 
in New York as account executive and copywriter. Previous to entering 


business for himself, Mr. Bartlett was advertising manager of the Madison 
& Kedzie State Bank, Chicago; and assistant advertising manager in 
Chicago of S. W. Straus & Co. 





—Orton, Kent & Co., members of the New York Stock Exchange, 39 
Broadway, New York City, announce the admission of Thomas L. Leeming 
and Harry A. Grant as general partners and Thomas F.. Patterson as special 
partner. Charles T. Edgar, formerly a general partner, beconmes a special 
partner. The firm also announces that Dr. Joseph A. Kelly has become 
associated with them. 


—aA. C. Berman and A. T. Thomson announce the formation of Berman, 
Thomson & Co., Inc., with offices at 67 Wall St., New York, to deal in 
investment securities and specialize in bank, insurance and investment 
trust stocks. —E.N. Townsend Company, 111 Broadway, New York, 
has issued its monthly analysis and quotation pamphlet of Long Island 
banks and trust companies 


—Potter & Co., members of the New York Stock Exchange, 5 Nassau 
St., New York City, have issued a special analysis of the Delaware & Hud- 
son R.R., pointing out that inasmuch as the company is now in the process 
of becoming a large holding company it may develop into a great invest- 
ment trust. 


—McLeod, Young, Weir & Co., Ltd., Toronto, have published a booklet 
entitled ‘‘Financial and Investment Analysis of the Canadian Pacific Rail- 
way.” This booklet is a reprint of a series of articles written by Gary Moore 
which recently appeared in ‘‘The Financial Post’’ in serial form. 

—Smith, Reed & Jones, 20 Pine St , New York are distributing a four- 
year analysis of Financial Investing Co. of New York, Ltd. containing 
the operating report of this Company for 1928, balance sheet as of January 
31 1929 and other data of interest. 

—Moorhead C. Kennedy, Jr., member New York Stock Exchange, 
has been admitted to general partnership in the New York and Philadelphia 
Stock Exchanze firm of Montgomery, Scott & Co., 123 So. Broad St., 
Philadelphia. 

—Hope H. Barroll, Jr., H. Leslie Winter and Harold W. Batchelder 
have formed the firm of Barroll, Winter & Co., to conduct a general in- 
vestment business, with offices in the Keyser Building, Baltimore, Md. 

—George M. Forman & Co., Inc., 120 Broadway, New York City, 
announce that W. E. Shrewsbury, formerly with Pynchon & Co., has 
become associated with them as Manager of their Trading Department. 

—W.H. Johns & Co., Inc., 43 Exchange P1l., New York, have published 
a special report on the American Department Stores Corp. in which they 
give the history of the business and outline the prospects for 1929. 

—Bauer, Pogue, Pond & Vivian announce that Peter A. H. Voorhis, 
formerly with Peabody, Smith & Co., has become associated with them 
as manager of their Syndicate Department. 

—Robert W. Morey, Harold W. Danser and Curtis P. Fields have 
formed the firm of R. W. Morey & Co. to deal in investment securities, 
with offices at 60 Broad St., New York City. 

—Bernard S. Collens, formerly of Collens & Bruell, and Albert I. Collens 
have organized the firm of Scoles, Collens Co., with offices at 56 Pine St., 
New York City, to deal in unlisted securities. 

—Baker, Simonds & Co., Inc., 37 Wall St., New York, is distributing 
a 20-page explanation of income tax procedure with specimen returns 
filled out for the benefit of taxpayers. 

—Percy A. Byron, Jr., member New York Stock Exchange, and Herbert 
C. Strack have been admitted as general partners in the firm of Johnson & 
Wood, 111 Broadway, New York. 

—tThe current issue of The Granger Financial Review, published by 
Sulzbacher, Granger & Co., 11 Broadway, New York. discusses Cerro de 
Pacific Telephone and Telegraph. 

—Howard H. Hubbard, formerly with the Empire Trust Co., is now 
associated with Ernst & Company, members New York Stock Exchange, 
120 Broadway, New York. 

—Shields & Co., Inc., have issued a 1929 analysis of The A. C. Gilbert 
Co., manufacturers of ‘‘Polar Club” electrical appliances and ‘‘Erector”’ 
construction toys. 

—Norborne P. Gatling, formerly Vice-President Chatham Phenix 
National Bank & Trust Co., has established an office at 149 Broadway, 
New York City. 

—Peter P. McDermott & Co., 42 Broadway, New York City, have 
issued a descriptive analysis on the National Toll Bridge Co. class A com- 
mon stock. 

—John F. Bull and Calvin A. Quimby have become assoicated with T. 
L. MacDonald & Co., 52 Broadway, New York, in their trading depart- 
ment. 

—Palmer & Co., members New York Stock Exchange, 61 Broadway, 
New York City, have prepared an analysis of the Consolidated Royalty Oil 
Co. 

—Herbert W. Knoblauch & Co., New York City, are issuing for free 
distribution a special analysis of the United States Steel Corporation. 

—George P. McCreery has been admitted to general partnership in the 
irm of Lockwood, Chandler & Co., 115 Broadway, New York. 

—Hoit, Rose & Troster, 74 Trinity Pl., New York City, have prepared 
for distribution a special circular on bank and insurance stocks. 

—Edward B. Leahy, Walter A. Kahn and Arnold Markel have joined 
the sales organization of Neely & Co., 39 Broadway, New York. 

—J. F. Trounstine & Co., members of the New York Stock Exchange, 
announce that Frank A. Bach has been admitted as a partner. 

—Eastman, Dillon & Co. announce the opening of an office in New 
Brunswick, N. J. under the management of John C. Conger. 

—Stone & Webster & Blodget, Inc., 120 Broadway, New York City, 
announce that John J. Cloud has joined their organization. 

—C. J. Lockwood & Co., Inc., 30 Broad Street, New York City, have 
issued an analysis of Epicure Food Stores Corporation. 

—aAn analysis of the Hudson Motor Car Co. has been prepared by Samuel 
Ungerleider & Co., 50 Broadway, New York City. 

—Estabrook & Co., members New York and Boston Stock Exchanges, 
have issued a list of investment suggestions. 

—E. M. Podeyn has become associated with Estabrook & Co., members 
New York and Boston Stock Exchanges. 

—M.M. O. Purdy has retired as an officer and director of Purdy, Rennick 
& Co., Inc., 34 Pine St., New York. 

—Alfred H. Lewis has become associated with E. R. Diggs & Oo., Inc., 
57 William St., New York City. 

—Outwater & Wells, Jersey City, N. J., have issued a list of New Jersey 
investment suggestions. 

—Grannis & Doty, 74 Trinity P1., 
private wire to Hartford. 

—Otis & Co. are distributing an analysis of the Goodyear Tire & Rubber 


New York, have opered a direct 
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AMERICAN TELEPHONE AND TELEGRAPH COMPANY 





ANNUAL REPORT—FOR THE YEAR 1928. 








New York, March 1 1929. 
T'o the Stockholders: 

During 1928 the Bell System generally has improved tele- 
phone service, kept down its cost to the user and at the 
same time installed plant and equipment sufficient to care 
promptly for new business. Contributing to this end the 


American Telephone and Telegraph Company has prosecuted | 


diligently its research, development and engineering for bet- 
ter means and methods of telephone operation, and for 
greater efficiency and economy in the maintenance and 
construction of telephone facilities. 

The Bell System revenues from local exchange service in- 
creased $40,000,000 or 6.6% over the previous year, and reve- 
nues from toll and long-distance service increased $38,000,- 
000 or 14.1%. The increase in total operating revenues was 
$80,700,000 or 9%. Due in part to additional expenditures 
for better service, total expenses increased 8.8% and the in- 
vestment in plant and other assets increased 10.7%. The 
total plant and other assets at the end of the year amounted 
to $3,827,000,000. The net earnings for the year of $242,- 
700,000 were at the rate of 6.6% on the cost of plant and 
other assets. 

In accordance with the policy of the company to pay 
reasonable and regular dividends only, and for part of the 
new capital needed to offer additional capital stock to the 
stockholders on favorable terms, quarterly dividends of $2.25 
a share were paid during the year, and an offer at par of 
$185,863,000 of stock of this company was made to stock- 
holders of record June 1 1928. More than 264,000 subscrip- 
tions were received for this new stock. The money from 
this issue is being used by the Associated Companies of the 
Bell System and the Long Lines Department of the Ameri- 
can Telephone and Telegraph Company for plant and equip- 
ment. Due partly to this issue of additional stock, the num- 
ber of stockholders of the company increased from 423,580 
at the end of 1927 to 454,596 at the end of 1928. The aver- 
age number of shares held per stockholder is now 28. 

During the year $428,700,000—more than $1,000,000 a day 
—Was expended on construction. While for the most part 
this was for facilities to take care of new business, a con- 
siderable portion of it was to provide better facilities to 
improve service. This expenditure for plant was the largest 
that has ever been made in one year. 

The expenditure for 1929 is expected to exceed this 
amount, and for the next five years will undoubtedly be 
well in excess of the $1,900,000,000 spent in the past five 
years, 

There were 798,592 telephones added to the number owned 
and operated by the Bell System, and at the end of the 
year 19,200,000 telephones in the United States were inter- 
connected in and with the Bell System. Approximately 
4,300,000 of these were telephones of independent connect- 
ing companies—some 8,300 different telephone companies 
and 30,000 farmers’ lines. 

The transatlantic telephone service, originally established 
between the United States and Great Britain, has been 
extended to Sweden, Norway, Denmark, France, Spain (in- 
cluding Ceuta in Africa), Belgium, Holland, Germany, 
Switzerland, Austria, Czecho-Slovakia, Hungary and the 
city of Danzig. The Bell System was already connected 
with the telephone systems in Canada, Cuba and Mexico. 
The 19,200,000 telephones of the Bell System can thus reach 
more than 8,600,000 telephones in Canada, Cuba, Mexico and 
Hurope, making it possible for any one of these telephones 
in the United States to be connected with any one of 27,- 
800,000 out of the total 32,800,000 telephones in the world. 

The increase in the standards of living, the growth of 
business activity generally, a more rapid and accurate tele- 
phone service, a growing appreciation of the value of the 
Service, and the continuing effort of the entire Bell Sys- 
tem personnel to see that every telephone user in the 
United States has adequate telephone facilities for his or 


' 


her comfortable and convenient use, as well as the in- 
crease in population, all centribute to the growth of the 
telephone business. 

This growth would seem to be conclusive evidence of the 
reasonable cost of telephone service to the user. If charges 
were not reasonable, growth would obviously be retarded, 
if not stopped. 

With the exception of a few places where rates are 
clearly inadequate, and in spite of the tendency for the 
cost of furnishing local service to increase as the extent 
of the service increases, the continuing technical advances 
in the telephone art and improvements in operation methods 
should enable the System to provide ever increasing ser- 
vice in local areas without further increase in rates. 
Through the increased number of telephones with which a 
subscriber may communicate and through improved ser- 
vice, the cost of telephone service is actually becoming less 
and less in that the telephone user is buying more and 
better service for the same money. 

While the Bell System seeks to furnish the public the 
best possible service at the least cost, the policy which 
recognizes this obligation to the public recognizes equally 
its responsibilities to its employees. It is and has been 
the aim to pay salaries and wages in all respects adequate 
and just and to make sure that individual merit is dis- 
covered and recognized. 

Fair and just salaries and wages to the personnel, rea- 
sonable, regular dividends to the stockholders together with 
an opportunity for them to make additional investments in 
the business from time to time on favorable terms, and 
further improvements in service or reduction in charges for 
service to telephone users so far as financial safety per- 
mits, are fundamental in the policy of the management to 
furnish the most telephone service and the best at the 
least cost. 

Effective Feb. 1 1929 there was a reduction in toll and 
long-distance rates amounting to a saving to the users of 
about $5,000,000 annually. Also, during 1928 the basic trans- 
ocean‘e telephone rate was cut from $75 to $45. Effective 
at the beginning of 1929 the American Telephone and Tele 
graph Company reduced its charge to its Associated Com- 
panies under its contracts for services from 2% to 1%% 
of the gross telephone revenues of those companies. This 
reduction amounts to about $4,600,000 annually and is in 
accord with the practice of the American Telephone and 
Telegraph Company to do everything possible to aid its As- 
sociated Companies in keeping down the cost of telephone 
service. The Western Electric Company, Incorporated, re- 
duced prices in 1928 by about $20,000,000 on the present an- 
nual volume of purchases by Bell System companies. This 
Was accomplished largely by increased efficiency and im- 
proved methods of manufacture. 

SERVICE IMPROVEMENTS. 


During 1928 there was further defin'te improvement in 
local exchange telephone service. Operating errors, includ- 
ing those made by the users as well as those of the operating 
forces, were reduced 10%. 

The telephone calls that failed of completion on first at- 
tempt were reduced by 3%, meaning a better handling of 
more than 150,000,000 calls a year. 

Toll and long-distance service has shown further improve- 
ment. The average length of time for handling a call 
was 1.2 minutes, as compared with 1.5 minutes in 1927 
and 2.6 minutes in 1925. At the present time about 95% 
of all toll and long-distance calls are handled while the 
calling party remains at the telephone, as compared with 

% a year ago and 70% in 1925. With this improvement 


in speed there has been continued gain in the clearness of 





voice transmission. 

| About one-fifth of all telephones receive service through 
‘private branch exchange switchboards which are operated 
In order to improve the ser- 


by employees of subscribers. 
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vice which they render, the telephone companies have 
opened schools for their instruction, in which during 1928 
thousands were trained. The companies also are supplying 
an increasing percentage of experienced operators for pri- 
vate branch exchange switchboards. However, there still 
remains a real opportunity to better the service by further 
improvement of private branch exchange operation. 

About 750,000 calls a day are for “Information.” In some 
cases, information operators must have ready access to as 
many as a million names and addresses. Better equipment 
and improved methods have produced a better handling of 
these calls. The more rapid toll service makes it necessary 
that “Information” furnish subscribers’ numbers in distant 
cities, and plans are now under way which will make it 
possible for information operators to increase the numbers 
which they can furnish immediately to as many as 5,000,- 
000. 

The general quality of service in our business offices con- 
tinues to improve. In many, it has been found advan- 
tageous to remove the counters and install desks at which 
each customer receives more personal attention. In the 
larger cities additional offices have been opened in an 
effort to bring them within easy reach of all customers. 
Transactions between customers and business offices ap- 
proximate 100,000,000 a year. 

Primarily as a convenience to the public, time-of-day ser- 
vice has been established in a number of places, including 
several large cities. 

During the year 4,235,000 telephones were connected and 
3,485,000 were disconnected. The elapsed time between ap- 
plication and installation or move was reduced 5%. The 
companies aim ultimately to install or move all telephones 
by appointment on the dates requested by subscribers. 

Service difficulties are due in part to mechanical and 
electrical troubles. On an average, a subscriber’s line or 
telephone now shows a mechanical or electrical trouble af- 
fecting service once in 18 months as compared with once 
in 17 months a year ago. 

These measurable improvements in service, as well as 
many others, in 1928 have been effected with due regard 
to every practical economy in operation. 

LONG-DISTANCE SERVICE. 


The most striking development in the telephone business 
in the United States during 1928 has been the increased 
use of the telephone for long-distance calls. While this use 
has been undoubtedly stimulated by general business ac- 
tivity and the rate reductions made in 1926 and 1927, the 
increased speed and improved quality of service have been 
the largest contributing factors. 

The total number of messages handled over the long- 
distance lines of the American Telephone and Telegraph 
Company was 18% in excess of those handled in the pre- 
vious year. For the longer distances, such as between the 
Atlantic and Pacific Coasts, the increase has been 100%. 
The country is becoming “long-distance minded” and is ac- 
quiring a new telephone habit. 

Improvement of service—an essential factor in this 
growth in long-distance usage—is in turn dependent upon 
adequate and dependable facilities. With this in mind, 
the company began some years ago the construction of 
long-distance toll cables. At the beginning of 1925 the in- 
vestment in the long lines plant and equipment of the 
American Telephone and Telegraph Company was $140,000,- 
000. At the end of 1928 the investment was $262,000,000, 
and it is planned to spend more than $80,000,000 for addi- 
tional facilities in 1929. 

At the same time that the number of long-distance tele- 
phone messages has been increasing, the other services fur- 
nished through the use of the long-distance plant have been 
steadily growing. Chain broadcasting on a national scale, 
which has become such an important factor in the life of 
the nation, is making extensive use of telephone wires for 
the inter-connection of broadcasting stations located 
throughout the country. 

Press associations, manufacturing enterprises, commer- 
cial and banking houses, are making more and more use 
of networks of circuits leased for their own exclusive use 
between widely separated points. The majority of these 
circuits are operated as telegraph or typewriter circuits, 
although many are for telephone use. 

In eight of the principal cities, offices are maintained for 
the transmission of pictures by wire, and during 1928 ar- 
rangements were made with the telegraph companies by 
which facsimile telegrams and messages are sent over this 
telephoto system. 

TRANSATLANTIC SERVICE. 


The volume of transatlantic telephone business continues 
to increase and has at times overloaded the radio-telephone 
facilities. A short-wave channel is now in use supplement- 
ing the long-wave channel. 

The increasing use and further development of trans- 
atlantic telephony will require ‘further facilities. During 
the year the research engineers of the Bell Telephone Lab- 
oratories perfected a means of making a transatlantic tele- 
phone cable. This cable, when constructed and laid, will 


not only substantially increase the facilities for transatlan- 
tic communication but will also provide a circuit of maxi- 





mum reliability. In the meantime, radio-telephone trans- 
mission is beng further developed and more transatlantic 
radio channels are planned. 

There is also under way the establishment of a short- 
wave channel between the United States and the Argentine 
which should meet the initial requirements for telephone 
communication between the two countries. 


DEVELOPMENT AND RESEARCH. 


The transoceanic telephone service illustrates the impor- 
tance to the telephone business of fundamental develop- 
ments growing out of continued research. The research 
and development work of the American Telephone and Tele- 
graph Company and its Bell Telephone Laboratories is a 
principal factor in the improvement and extension of tele- 
phone service and the maintenance of the low costs of 
furnishing that service. The major part of this work is 
improving the art of transmission and improving switch- 
boards, cables and other telephone equipment, looking to- 
ward better service and reduction in the cost of both ap- 
paratus and operation. During the year more than 75 major 
improvements in central office equipment were standard- 
ized and made available, including a new manual private 
branch exchange board, a toll tandem board, an automatic 
residence private branch exchange and an 1818-pair ex- 
change cable which has 50% more conductors than any 
previous cable. Approximately 6,000 minor changes, modi- 
fications and improvements were perfected to facilitate 
manufacture, improve operation, or to meet special plant 
situations. Hundreds of major problems of this sort are 
constantly under study and investigation by the develop- 
ment and research engineers and scientists. The cumula- 
tive effect of such studies continues to play a vital part in 
furnishing the most and best possible telephone service at 
the least cost. . 

During 1928, in addition to the perfection of the long- 
distance submarine telephone cable, further progress was 
made in the short-wave radio art, including telephone com- 
munication with airplanes. While it has for many years 
been possible to communicate telephonically with airplanes 
as well as ships at sea, the work of the Laboratories is di- 
rected to making such communication commercially prac- 
tical. 

Television was first demonstrated in the Bell Telephone 
Laboratories in 1927. In 1928 further progress was made 
and a new transmitting device which is capable of putting 
upon the television circuit outdoor scenes was developed. 
Work on television with the idea that it might ultimately 
be supplemental to the telephone is being continued. 

The Bell Telephone Laboratories have the scientific 
knowledge that would enable them to set up circuits which 
could carry instantaneously the human voice and the hu- 
man sight around the world, but how to make this eco- 
nomically practical is yet to be discovered. Progress will 
undoubtedly be made by a gradual extension of the pres 
ent limits. 


CONTRACTS WITH TELEGRAPH COMPANIES. 


In 1928 the American Telephone and Telegraph Company 
made contracts for the use of plant with the Western 
Union Telegraph Company and the Postal Telegraph-Cable 
Company intended to further the development of electrical 
communications. These contracts should ultimately re- 
sult in eliminating to a large extent the duplication of 
parallel pole lines and wire circuits, since by the use of 
proper apparatus it is possible to telephone and telegraph 
simultaneously over telephone toll and long-distance wires, 

The telegraph companies also may lease apparatus de- 
veloped in the Bell Telephone Laboratories by which under 
certain conditions a greatly increased number of mes 
sages may be sent simultaneously over a single pair of 
telegraph wires. By these arrangements many of the ad- 
vantages that would accrue from the consolidation of all 
electrical communications will be obtained and at the same 
time complete independence of the telephone and telegraph 
companies will be maintained. 


SLECTRICAL RESEARCH PRODUCTS, INCORPORATED, 


The developments and inventions of the Bell Telephone 
Laboratories to meet the needs of the Bell System have 
resulted in valuable contributions to the progress of elec- 
trical science outside the strictly telephone field. To make 
these developments and inventions available in such other 
fields, Electrical Research Products was organized in De- 
cember 1926, as a wholly-owned subsidiary of the Western 
Electric Company. Thus the non-telephone activities are 
given the special attention that they demand without con- 
flict with the telephone work of the Bell System. They re- 
late chiefly to the manufacture and operation of modern 
high-speed submarine telegraph cables, the manufacture 
of phonographs and records, and the production and repro- 
duction of talking motion pictures. 

Talking motion pictures are being produced under the 
Western Electric system and the apparatus for their repro- 
duction in theatres has been installed by Electrical Re- 
search Products. About one thousand theatres have been 
equipped and the program for 1929 calls for an additional 
three thousand. 
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EMPLOYEES’ P PENSIONS, SAVINGS AND INSURANCE PLANS. 

In 1925 the Graybar Electric Company was organized as | 
a wholly-owned subsidiary of the 
pany to take over that company’s merchandising business 
in electrical supplies. The trend of the business of the 
Graybar Electric Company has been toward an increasing 
proportion of sales of electric light and power supplies fur- 
nished by various electrical manufacturers, and the sale 
of products manufactured by the Western Electric Com- 
pany had become a relatively small proportion of the total 
Graybar business. Therefore, at the end of 1928 the West- 
ern Electric Company sold the Graybar Electric Company. 


EMPLOYEES’ PENSIONS, SAVINGS AND INSURANCE PLANS. 


The companies of the Bell System have continued to aid 
employees to reach a higher degree of economic security 
and to encourage them to help themselves to the limits of 
their possibilities. The comprehensive program to these 
ends consists of the provision of pensions, disability and 
death benefits; the opportunity to buy stock of the Ameri- 
can Telephone and Telegraph Company by deductions from 
salary; an arrangement for depositing salary deductions in 
savings banks; and an arrangement for using salary de- 
ductions for the payment of life insurance premiuins. 

The pensions, death and disability benefits are wholly 
paid for by the companies. In the purchase of stock and 
in the use of payroll deductions for savings or insurance, 
the companies provide opportunities by which the em- 
ployees can help themselves. About $45,000,000 a year, or 
nearly 8% of the Bell System’s payroll (including the West- 
ern Electric Company and Bell Telephone Laboratories), 
is devoted to savings under one or another of these plans, 
which is the best evidence of their value to the em- 
ployees. 

The Plan for Employees’ Pensions, Disability Benefits 
and Death Benefits was changed during 1928 so that all 
benefits except service pensions are charged directly to 
current operating expenses. The amounts previously re- 
served as “Employees’ Benefit Funds” have been trans- 
ferred to the Vension Trust Fund in which amounts are 
being accumulated currently for service pension purposes 
and from which all service pensions will hereafter be paid. 

The Life Insurance Plan, which is the most recent part 
of the general program, was first introduced in 1926. It 
provides opportunity for the purchase of standard forms 
of life insurance by monthly or weekly deductions from 
payroll. It is in oneration in all but one of the Associated 
Companies and that company proposes to introduce it in 
1929. In the short time in which it has been in operation 
(in many companies, for less than a year) more than 30,- 


Western Electric Com- 





000 employees of the Bell System, including the Western 
| Electric Company, have bought policies amounting to about 
$60,000,000 cf insurance. More than half of these policies 
Lave been taken by people who had had no appreciable in- 
surance before. 

After nearly fifty years of continuous and devoted ser- 
vice in the Bell System, Mr. H. B. Thayer, Chairman of the 
American Telephone and Telegraph Company, retired on 
his seventieth'b.rthday, Aug. 17 1928, with the appreciation 
of the Board of Directors of his invaluable services in the 
development and success of the Bell System. 

In the death of Mr. Charles Eustis Hubbard on Aug. 24 
1928 the company lost the valuable services of a Director 
who had been a member of this Board, or of the boards of 
its predecessors, from the original incorporation of the 
first telephone company on Feb. 2 1878. 

The year 1928 has been one of expansion and progress in 
the Bell System. The efficiency and enthusiasm of the en- 
tire personnel have never been higher. Perhaps in no busi- 
ness is success more dependent upon the efforts of each 
individual, and the results for the past year reflect the 
achievement that comes from successful co-operation in a 
common enterprise. 

For the Directors. 

WALTER SS. GIFFORD, President. 


STATEMENT OF EARNINGS AND EXPENSES FOR THE YEAR 


ENDING DECEMBER 31, 1928. 
EARNINGS 
DEO OEE,. 6.6. ccnnasnwdeeine no dsabbesensasiabens $119,176,197.08 
Dividends on stocks owned. 
Rio wi cnn anda aa ohn tidln penem th ihe ts dei 15,420,239.12 


Interest on notes and advances, on bonds owned, and 
on temporary cash investments and bank deposits. 
Telephone Operating EE Tr 
Revenues from operation of the long-distance lines and 
revenues from services furnished under contracts with 
the Associated Companies. 


100,583 ,826.46 





Mites ARSOUs TOVORUES.. vnc co cecscnscsntesesennsee 601,715.36 
SN as lh Ga ss aot lig chine hdres eldest one aad Seo $235.71 ,978.02 
sigi eee eee ret Sa 70,513 ,928.70 


Expenses incurred in conducting the business, includ- 
ing depreciation and taxes. 


Me nee ea $165,268 049.32 
OE TRNPER., «+ ctdamntahdiesdia dhdehonea bane 22,097 ,557.99 
Interest on bonds, debentures and other indebtedness. 

















OS See ann cdiensenenacedupnimmminenineee $143,170,.491.33 
Sen eS. 2 ist phe eebe pane cnetesenawdee 103 821,439.95 
Dividends at the rate of $9.00 per share per annum on 
capital stock. 
Balance Net Income carried to Surplus_...-.-. $39,349 .051.38 
Average number of shares of capital stock outstand- 
ing during year. ......-.ccecccececesccenenses=---0 11,823,745 


Net earnings per share available for dividends (after 
oe Ie Ore eS ely ee $12.11 
C. A. HEISS, Comptroller. 








AMERICAN TELEPHONE AND TELEGRAPH COMPANY 
BALANCE SHEET, DECEMBER 31, 1928. 





ASSETS. 
INVESTMENTS: 

Stocks of Associated Companies____.__.___._.___-- $1,498 895,557.01 
Investment. at cost, in stocks of associated telephone 
panies. See page 17 (pamphlet report). Increase 
during year $151,072,551. 

Stocks of Other Companies-_-___.__.....-._-.--.---. 
Investment, at cost, in stocks of affiliated and subsidi- 
ary companies other than Associated Companies. See 
page 17 (pamphlet report). Increase during year 
$11,321,001. 

Bonds and Notes of, and Advances to, Associated 

EEE OL Yee ee ee 
Temporary financing of Associated Companies for the 
extension of their telephone properties, including also 
$1,167,000 investment in bonds of Home Long Distance 
Telephone Co. (San Francisco). Decrease during 
year $12.238,839. 

Notes of, and Advances to, Other Companies_-_-_-_.__ 
Loans and advances to affiliated and subsidiary com- 
panies, comprising the Bell Telephone Laboratories. 
Inc., $1,300,000, the Bell Telephone Securities Com- 
pany, $2,300,000, and the 205 Broadway Corporation, 
$4,950,000. Decrease during year $525,000. 


PLANT AND EQUIPMENT: 

Long Lines Plant and Equipment-___._______._____. 
Cost of long-distance plant and equipment for pro- 
viding inter-connection between and through terri- 
tories of Associated Companies. Increase during year 
$46,985,104 


91,663 691.36 


190,210,873.07 


8 .550,000.00 


262 ,233 248.19 


Ce INN oo oss ws ddan idd npuddcecccaen 1,285,059.33 
Cost of office furniture and equipment other than that 
included in Long Lines Plant and E quipment. 
CURRENT ASSETS 

Accounts Receivable_-______....--.-..-.--- 2 16,913,064.98 


Current receivables, including dividends, interest, tolls 
and other items. 

Temporary Cash Investments______________________ 
Funds temporarily invested in municipal, State and 
U.S. Government short-term obligations in anticipation 
of financial requirements. 


122,880,924.01 





De SRE CES RR geet ps PORE, 0 a a a ee Oe ee eee 20,695,267 .43 
Cash and deposits in banks available for current re- 
quirements. 
EE ae i oe ee ee eee, $2,213,327 685.38 











LIABILITIES. 
CAPITAL STOCK 
Stock Issued and Outstanding.-_..-.---..----- ----$1,289,691,400.00 
Total par value of shares outstanding. Increase during 
year $186,275,800. See page 18 (pamphlet report). 


TIERRA! 21 ER OAC NT ne eee 57 ,870,062.99 
Installments paid on stock subscribed for but not yet 
issued. See page 18 (pamphlet report). 
LONG-TERM DEBT 
Bonds and Debentures___..____-.-_-.------------- - 380,196,000.00 
Face value of debt obligations in the form of bonds and 
debentures. Decrease during year $3,901,900. See 
page 18 (pamphlet report). 
a ea oad as 8,409 ,911.58 
Notes sold to Trustee of Pension Fund. 
CURRENT LIABILITIES 
Dividend Payable January 15, 1929___._..__-.------ 28,991,317.50 


Dividend declared for last quarter of 1928. 


De IEE... caren ae coke ee oe ocknemecuccoss 
Current accounts for supplies, services, etc. 


10,806 868.22 





Interest and Taxes Accrued, Not Due__._._._._---. 13,337 ,308.14 
Interest and taxes accrued but not due and payable 
until a later date. 
SURPLUS AND RESERVES 
Reserves for Depreciation and Contingencies_--_._-.- 106,619,402.10 
Provision for the ultimate retirement of plant and 
equipment used up in furnishing telephone service, 
and provision for contingencies. Increase during year 
$7,061,181. 
Surplus (Including Capital Stock Premiums) --..-... 317 405,414.85 
Accumulated surplus. including $55,027,713 received 
in excess of par value for capital stock. Increase dur- 
ing year, $44.969,433, comprising: 
Net Income carried to Surplus-_-...-.--.- $39,349,051 
Premiums on capital stock issued during 
SO cnc gheseensesJneneneebade 5,849,935 
Less Miscellaneous Deductions (net)--~-- 229,653 
Petal Dani tee. «xa nese swnsiancapwessoonseece $2 213,327 685.38 











C. A. HEISS, Comptroller. 
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LYBRAND, ROSS BROS. & MONTGOMERY 
Accountants and Auditors 


110 William Street 
New York 
Feb. 4 1929. 

We have audited the accounts of the 
AMERICAN TELEPHONE AND TELEGRAPH COMPANY 
for the year ended Dec. 31 1928 and have reviewed reports 
for that year rendered to the company by the associated 
and directly controlled companies. 

We certify that the balance sheet and income statement 
as published herewith ere in accordance with the books, 
and, in our opinion, set forth correctly the financial posi- 
tion of the American Telephone and Telegraph Company 
as at Dec. 31 1928 and the results of its operations for the 
year 1928. 

LYBRAND, ROSS BROS. & MONTGOMERY. 


BELL SYSTEM FINANCIAL STATEMENTS. 


The Bell System Balance Sheet and Income Statement 
which follow consolidate the accounts of the American 
Telephone and Telegraph Company and its twenty-four as- 
sociated operating telephone companies, all inter-company 
duplications being excluded from the combined figures. 
The accounts of the Western Electric Company, Inc., the 
Bell Telephone Company of Canada and of subsidiary and 
connecting companies in which either the American Tele- 
phone and Telegraph Company or its associated telephone 
companies have investments are not consolidated. The 
investments in these companies are included in the accom- 
panying Balance Sheet under the item Investments, and 


dividends and interest received from them are included in 
the Income Statement under Non-Operating Revenues. 











BELL SYSTEM BALANCE 


SHEET, DECEMBER 31, 1928. 


(Inter-Company Duplications Excluded.) 





ASSETS. 

eo A | re ae ey ee ee eee 
Plant and equipment used in furnishing telephone service; 
comprised of land and buildings, rights of way, poles, 
wire, cable, underground conduit, switchboards, tele 
phones, etc. Increase during year $261,701,728. 

General Equipment, Tools and Supplies_-_._--------- 
Materials and supplies, office furniture and fixtures, 
automobiles, tools, etc. Increase during year $11,479,383. 

a ee Ee ee 
Investments in stocks and bonds of, and advances to, sub- 
sidiary and connecting companies, and in miscellaneous 
property. These investments include stocks of Western 
Electric Company, Inc., The Bell Telephone Company 
of Canada, etc. Increase during year $12,222,568. 

RRR TOBE ick hd recta n Kidd dehubenieune 
Current accounts receivable from telephone subscribers, 
and amounts receivable from connecting companies and 
others. 

Temporary Cash Investments-.-....__..-...---..------ 
Funds temporarily invested and held available for con- 
version into cash as needed. 


$3,275,686 ,848 


87 874,623 


182,167,491 


107 ,915,673 


126,268,518 


Bion cans nc donde nowesnncacacaseewscbowsoneese 46,770,431 


Cash and deposits in bank available for current require- 
ments. 





Total Assets $3 826 683 ,584 


Ne ied 








LIABILITIES. 

Capital Stock (Including Installments) -_____________. 
Par value of capital stock outstanding in hands of public, 
including installment payments of $57,876,578 on stock 
not yet issued. Increase during year $212,704,278. 

Common Stock 
American Telephoneand Telegraph Co.$1,289,691,400 


$1,564,644 ,118 


Associated Companies. _.........--- 106,260,793 
Preferred Stock 

Associated Companies. _......._..-- 110,815,347 
Installments 

American Telephoneand Telegraph Co. 57 ,870,063 

Associated Companies. ...........-- 6,515 


iG CO BOONE is ls Sek baad ows as secewewn dada bded 
Face value of funded obligations outstanding in hands of 
public. Increase during year $38,223,714. 

Mortgage Bonds 
Associated Companies 
Collateral Trust Bonds 
American Telephoneand Telegraph Co. 
Associated Companies 
Debenture Bonds 
American Telephoneand Telegraph Co. 
Notes 
American Telephoneand Telegraph Co. 
Associated Companies 

Se OES ce panscdarecuwanenecehseawnwawitetnes. 
Short-term obligations payable within one year. 

I is cain a eee ca wanedaeedsaddkwane 
Current bills for supplies, services, etc. 

Accrued Liabilities Not Due_.....2- 2-2 
Interest, taxes, rents, etc., accrued but not due and 
payable until a later date. : 

Reserves for Depreciation of Plant and Equipment-_-_ 
Provision for the ultimate retirement of plant and equip- 
ment used up in furnishing telephone service. Increase 
during year $49,957,696. 


Reserves for Contingencies 


964,783,700 


$531,290,140 


154,806,500 
bs Sed os ee nee 414,330 


224,868,500 


8,409,912 
44,994,318 


mee ew eee ew ee eee 


377,700 
78,043,486 


101,099,388 


650,621,336 





ee ee ee een 93,316,009 
Provision for contingencies. Increase during year 
$2 .057 ,528. 
Surplus (Including Capital Stock Premiums)... ._- 373,797 ,847 
Accumulated surplus, including amounts received in 
excess of par value for capital stock. Increase during 
year $76,844,578. 
SORRE EAR OO.. ooo dcnc wens cconemdusnnstloane $3 826,683 584 











NOTE: All items of intangible assets carried in the accounts of Bel] System companies are excluded from the Bell System Balance Sheet through 


® corresponding reduction in the Surplus. 








BELL SYSTEM INCOME STATEMENT FOR YEAR ENDING 
DECEMBER 31. 1928. 


(Inter-Company Duplications Excluded.) 


RE DOUUORMES. on na ea aecdncnacamoannnesmee $644,209 046 
Revenues from loca! exchange service. 
po EEE OE eee 309 334,350 
Revenues from long-distance and local toll service. 
Miscellaneous Revenues_-_........--------------------- 21,883 ,427 
Revenues derived from directory advertising and miscel- 
laneous sources. 
Total Operating Revenues-_--_-..--.--------------- $975,426 823 
Cee TORO OG ooo hen 6b bb aa voce cw nce ecccccees $154,455,282 


Cost of inspection, repairs and rearrangements required to 
keep the telephone plant and equipment in good operating 
condition, representing 5 per cent of the cost of the average 
plant in service during the year. 

EE TERIOOE. vn cw cccawesecntbencccewassccceos 

*rovision to meet loss of investment when telephone prop- 
erty is retired from service, based on rates of depreciation 
for the different classes of property which spread this loss 
of investment uniformly over its service life. Depreciation 
expense during 1928 represented 5 per cent of the cost of 
the average depreciable plant in service. 

po ee ee 
Expenses incurred in the handling of telephone calls; prin- 
cipally operators’ wages. 

Commercial Expenses. .-..----...--.------------------- 
Exp2nses incurred in business relations with subscribers, 
keeping subscribers’ accounts, rendering bills for service, 
alae collections, directories, advertising, pay station 
commissions, etc. 

General and Miscellaneous E A aca a canine ts alan 
Expenses of the Executive, Accounting, Financial and 

1 seperemanats. insurance premiums, sickness, accident 
—y 


153,875,717 


212,046,089 


88 ,802 497 


50,880,236 
eath benefits, pensions and other items of general 
expense incurred in operating the properties. 

Total Operating Expenses_._......-_--._---------- $660,059 ,821 


Net Operating Revenues--_.......---.------------- $315,367 ,002 


Uncollectible Revenues. _..-..--.._------------------ 


Revenues earned which, based on experience, cannot be 
collected. 


$6,189,656 


Ee Te ee te 81,259,679 


Federal, State and local taxes applicable to the year’s 
operations. 


Operating Income $227 .917 667 


Non-Operating Revenues—Net_-_-__-----.-------------- 27,621,433 
Dividends and interest received from investments in the 

Western Electric Company, Inc.. The Bell Telephone Com- 

pany of Canada, and in subsidiary and connecting com- 

panies; interest on bank balances and temporary cash in- 

vestments, minor rent revenues and other miscellaneous 
non-operating income. 


Total Gross Income 


$255 ,.539,100 
$12,816,666 


Rents and Miscellaneous Deductions_-_..._....-.------ 


Mainly rentals paid for the use of buildings, poles, conduits 
and other facilities. 


Net Earnings $242,722 ,434 


$51,634,795 








SeReeet TORO GUIE . ocin sc ck nbn bbnneaawemenainine 
Interest charges on funded and other debt obligations, in- 
cluding amortization of debt discount. 


Net Income 


GA. nine cede none thbbecntmanaaecd dbaue 


To holders of common stock of 
American Telephone and Telegraph Co....$103,821,440 
Associated Companies 8,204,916 


eee ew ee ee ewe ee eee . ry] 


To holders of preferred stock of 


ed ee ee ee 


$191,087 ,639 
$119,348 612 





7,322,256 
ee ee eT Ee eee _ $71,739,027 
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AMERICAN SMELTING AND REFINING COMPANY 





THIRTIETH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1928. 








To the Stockholders: P : , : ; 
The year 1928 showed a satisfactory increase in the earnings of yourCompany. Those for the last five years are dis- 
closed in the following table: 
Net in-ome Rate of earnings Rate of earnings 


after deducting all per share ~ old ee per -_— y poenes common 
paren = Sarndation afte iS cooedian a vidends after providing dividends 
Year and depletion on preferred stock on preferred stock 
1924 $11,186,990.71 $12.60 $4.20 
1925 15,190,760.28 19.17 6.39 
1926 17,760,721.16 23.38 7.79 
1927 15,477,769.99 19.64 6.55 
1928 18,586,203 .85 24.73 8.24 


During the year the Company retired its outstanding 6% Series ““B”’ bonds and absorbed, as a part of its operating 
expense, the premium, unamortized bond discount and expense, totaling $996,396.89. : 

Total current and miscellaneous assets stand at $92,994,348.62, almost four times current and miscellaneous liabilities 
of $23,631,265.39. During the year total current and miscellaneous assets decreased $3,098,929.06 and total current and 
miscellaneous liabilities increased $4,084,780.64. The investment asset account increased $8,937 ,496.09. 

There was on hand at the end of the year, in cash, call loans and U. 8. Government bonds and notes, $27,222,485.60. 


During the year, without any additional financing, the Company expended the following amounts: 
Por retipement of 106 OF, “EB DOMES... 8 25a 5 non no on ono nn eens econ ns eonsececacwen ----- $9,943,750 
For improvements and betterments on existing plants and for entirely new undertakings, including acquisition 

CE SRS Te ee ee Cn oon case ck ccc ccncen nc cccrnscsencncanseneiantinnwuinnmcd a 14,971,900 


SR dkinnewe ns EE ere ee eee eT $24,915,650 


As a result of the special stockholders’ meeting of December 18 1928, changing the capital structure of the Company, 
there is now in the treasury of your Company, subject to issue at the discretion of your Board of Directors, the entire issue 
of authorized 6% second preferred stock ($20,000,000 par value) and 2,170,060 shares of the common stock. 

Continuing its policy of extending its operations into the manufacturing field, especially of copper, your Company 
acquired during the year over ninety per cent. of the stock of The Michigan Copper and Brass Company, which, in 
December, together with the Rome Brass and Copper Company, Taunton-New Bedford Copper Company, Dallas Brass 
and Copper Company and Higgins Brass and Manufacturing Company, sold all assets to a new company known as ‘‘Re- 
public Brass Corporation,’’ in which your Company has a substantial interest. 

The business of your Company continues to be satisfactory. Our new lead refinery in Monterrey, Mexico, is expected 
to start operation in March, 1929, and gives promise of substantial profits. We have greatly improved our zine smelters 
and these should yield increased earnings from now on. The Buchans River mine in Newfoundland is now operating satis- 
factorily and earnings therefrom will appear in 1929. We have in hand further expansion in various fields. 

In recognition of the loyal and effective services of the organization, a special distribution of 8% of the year’s salary has 
been made to all salaried employees in the service of the Company throughout 1928. 

, Attached are the usual accounting and other statistics. 
Respectfully submitted, 


SIMON GUGGENHEIM, 
















































































President. 
SUMMARY OF CONSOLIDATED INCOME AND PROFIT AND LOSS SURPLUS ACCOUNT. 
Year Ended Year Ended 
Dec. 31 1928. Dec. 31 1927. 
Net earnings of mines, smelting, refining and manufacturing plants___..._._._._._.__---- $29 ,037 ,465.51 $26,133 ,601.86 
Other income—net: . 
Interest, rents, dividends received, commissions, &e__........_..-_-__-------- 2,064 ,297.67 1,837 ,004.47 
Net earnings, before deducting general and administrative expenses, corporate taxes, 
bond interest, depreciation, obsolescence and depletion____......_._._._____-_----- 31,101,763.18 27,970,606 .33 
Deduct: 
Genera and administrative expenses. ....................................... 1,592 ,012.36 1,576,114.39 
Research and examination expenses__.._.......--_---_-_----__------_------- 302,929.49 162,924.30 
Corporate taxes (including estimated U. S. and Mexican income taxes)_______-_-_- 2,421 ,345.42 2,287 567.38 
Neen ee ives arin Rs see aita s w iteleanes 4,316,287.27 4,026 606.07 
Net income from current operations, before providing for bond interest, depreciation, 
obsolescence and depletion, and after providing for all taxes____________________ 26,785,475.91 23 944,000.26 
Deduct: 
Interest on First Mortgage bonds outstanding with public: 
ae! at eta Gir lanes tee Bitine nach SRS aR iuteueSaceedeediens 1,903 339.43 1,947,600 .24 
I a ee ee el Sa lw wen wie wewneadammcinnneeaie 285,481.68 559,296.67 
EE UE) GOON nd. wm mninbb a ncenescmoemmwoueuncenoees 4,566,696.49 4,312,366.40 
De ee ee eee wm cin winseantm widemaeammamern 1,443 ,754.46 1 646,956.96 
Nn ce megan waver tcbininitel ee intctatitinte nmieteis des 8,199,272.06 8,466 230.27 
Nee ee eh io bes mt meneame aqmadols Woo wn keiamuneii 18,586,203 .85 15,477,769.99 
Deduct: 
Dividends on: 
Fe ee crate win mw a @intkanwatiimewwiie 3,500 ,000.00 3,500,000 .00 
Cee ee ee ee Fn win sini mate hbk eed aun 5,489 ,820.00 4,879 ,840.00 
ie FT A chat ak ic tn teases inch di wane oem amnngiwk@eele $,989,820.00 8,379 ,840.00 
ee eee Si nanos amwn cwmmaamne em nmncemewnwesh $9 596,383.85 $7 ,097 929.99 
SUMMARY OF CONSOLIDATED PROFIT AND LOSS SURPLUS ACCOUNT. 
ee I ns dnt cm wmwde ee Guaie $27 ,047 ,224.32 $24 ,197,294.33 
Ada: 
Surplus income for period, after deducting dividends__-__ _________----------- 9,596,383 .85 7,097 ,929.99 
Ng I colette. kein ds varidn Shatts Ace th odin mo ace ein mc howe ceca 36,643 ,608.17 31,295 224.32 
Deduct: 
Appropriations for: 
Reserve for extraordinary obsolescence, contingencies, &e________________---- 125,160.68 2,625,000 .00 
Reserve for mine and new business investigations_-_____ ee, eee eee 735,863.41 103,000.00 
aera Cnn ie ee en nn ncn cnnwwnwaieiih aisisaen 500,000.00 500,000.00 
ee enn mccuntiiiiewend,. SS 1,020,000 .00 
nT 1 a es ae eee 1,361 ,024.09 4,248 ,000.00 





Balance at end of year 


a $35,282 584.08 $27,047 224.32 
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CONSOLIDATED GENERAL BALANCE SHEET, DECEMBER 31 1928. 








ASSETS. 
CAPITAL ASSETS: 
Property: 
Cost of plants, properties of subsidiary companies and additions and improvements less depreciation, 
ore depletion and property written off to profit and loss and to obsolescence reserve___.........------ $118,479,777.49 
Investments—Securities of and advances to affiliated companies___........._________________________. 21 ,546,838.57 
EE EE ls ca cence de secede ssn cb ehbodsncdtscan cokes bbe deinen ae 140,026,616 .06 
CURRENT AND MISCELLANEOUS ASSETS: 
Current: 
EE EES EO ee RE Oe ey eT $3 528,658.99 
eR BS es muda semen mane 5,600,000 .00 
as a ns CEG 25 saci sadeaucagd Suge sepeieseatewuswe 18,093 ,826.61 
a: SSOVORMENOMS BOCUTEON, GBs a nen don ck ededsc ci dindbdenbacdndvcghins $27 ,222 485.60 
kr OR bi, ce kb obama naked ie ddin ne dnieensmmnnaniie 13,759,107.19 
i i tin og os bls tino do Seedill wit de Separate tilt ay nation ieddeanentetnes 207 ,250.00 
ES Sinn tk an neha ne ee enne es ee hn nns ane neta nes aeen hae 6,801 ,715.83 
*Metal stocks (not including metals treated on toll basis) , less unearned treatment charges. 40,043,421.60 
Miscellaneous: 
i A (iT, ce wannd cadhass ansesdbsdddhabntanenedatinbebbiie 1,985,317.91 
et ene ed bh eemnddh Ek s im mammals 67,887.79 
Prepaid taxes and insurance, unamortized bond discount and expenses, &e____________- 2,342,192.11 


Cash on deposit with Central Union Trust Company, trustee, for retirement of American 
Smelting and Refining Company Series “B’’ 6% First Mortgage Bonds, 1947, called 








re Oe a ccocngwapeiacadteerenntentdubelhedembnbeed suaemaibis 540,367.50 

ee Oe, Sr ase Li daik den ee eden hensdncdbensonwde ten eenchsannan 24,603 .09 
es Se Clin UDG SIN, 6 on ec ncccdnnnneccnnnenncesscessummneadeessvaae 92,994,348 .62 
I di whednkan nen dtbiirhewinbhiinseekendedeh tanadaadnanne uae laine $233 ,020,964.68 








* Inventories at cost or market, whichever lower, except that metals sold under firm contracts for delivery after December 31 are valued at sales 
contract price. 
LIABILITIES. 
FUNDED DEBT AND CAPITAL STOCK: 
Bonds Outstanding: 
American Smelting and Refining Company Series ‘‘A’’ 5% First Mortgage Bonds, 1947___ $45,790,900.00 
































Less: 
Retired through operation of sinking fund____________________-_--_-_ -_________- 7,226,200.00 
I a i an cd a ins Nk la a ita ll ae ciel oe Se a cd Sell 782,600.00 
aa Dine a aa edad atid eee ems ae ae eee aliae wadloma eae 8,008,800.00 
$37,782,100.00 
Preferred Capital Stock: 
7% Cumulative—Authorized and outstanding, 500,000 shares of $100 par value____._____________-__- 50,000 ,000.00 
Second 6% Cumulative: 
Authorized—200,000 shares of $100 par value______.__________----_---_---_-_ ee 20,000,000 .00 
LLL LOL ID LEE ETN SE ELE Ft EE 20 ,000 ,000.00 
i aceite a cenntin dren deinghenresvignmiaan itil tstenlgh hie niente aes None 
Common Capital Stock: 
+ Authorized, 4,000,000 shares without par value. 
7 Iesuee ame outetnmer, 450,000 GROree. ..... 2 ne cbc ccccccesetssesscnn 15,121,600.00 
Outstanding, 458,764 shares of $100 par value not surrendered in exchange for no-par 
Ns RE en 2 acy Sokk Greta de to ah oder ele iid demeein eameaaae an 45 ,876,400.00 
ss cana S cn ny sci te ite a aha simp ie tah sn eo intareben ac aie tinas etathcen: td Aiihtined me aateiaianmnnniaies i ihek ie 60,998 ,000.00 
I NA NS A I a sk vse din is tele sto an ce abt ty on ses ms tb eh eerie meses ad ats a close ne 148,780,100.00 
CURRENT AND MISCELLANEOUS LIABILITIES: 
Current accounts, drafts and wages payable__________________________________ ieee 13,548,778.13 
Interest on bonds: 
1 ne en ae ee ene 52,120.00 
i Ss Be NT th ih cr es te ea bs ta son i dd Sachi malas adnan ee a 472,276.25 
Dividends: 
a Sool Me al ss a ahs nee hadi ten tab wé Stew cole wus waawiidas 58,188.51 
I OD SO ii, wis atk thee eid U Kd ldilld nee mbna 2,704,940.00 
Accrued taxes not due (U. S. and Mexican income taxes estimated)_____________------ 4,669 ,700.55 
Due holders of American Smelting and Refining Company Series ‘‘B’’ 6% First Mortgage 
Bonds, 1947, called for payment but not yet presented (see contra)_____..._..-------- 540,367.50 
Miscellaneous suspended creditor accounts_____________-_.__________ eee eee 1,584,894 45 
Total current and miscellaneous liabilities... .. .. 2... tee eee cece ce ccncccs 23 ,631 ,265.39 
RESERVES: 
Extraordinary obsolescence, contingencies, &e___________________________________-- 10,000,000 .00 
Mine and new business investigations._______________________________ eee 1,000,000 .00 
ates nth ied er ealicw: nmap aianin Males ai we masons eau xtpend ee este uk eee teed arian 5,324,635.89 
IE, 2. 5 Sbhandeaneunniledbbwesdnebibeians newman naneewkwenenenwnhaawatie 9,002,379 .32 
I a Cecstincntntretedburnsentinwhbindaananiendmadirnmenmenuniimmnminntiaaeeemeen 25 327,015.21 
PROPTT AND LOGS SURPLUS... nn. uence e ccc cnc mcc cc ccccccccccccccccccccnccnnecncccccen 35,282 584.08 
ION tiied cane no uhgbekde cd ewianeeut nude abimus wen uninanaioadnmatmicieniecedaaeaaadl $233 ,020 964.68 








+ When the exchange of no-par-value shares for the $100 par value shares has been completed, there will have been issued fer the purpose of this 
exchange 1,829,940 shares of no-par-value common stock. 





PRINCIPAL METAL PRODUCTS, | OPERATING STATISTICS, YEAR 1928. 
YEAR 1928. Number of men employed_-- 26,757 | Barrels fuel oil used________ 1,706,651 
Ounces gold produced__-____- 1 ,407 ,286 Tons charge smelted_______-_ 4,330,508 | Thousand cubic feet gas used_ 5,158,775 
Ounces silver produced _ - -__- 81,434,214 | Tons bullion refined_______- 1,038,030 | Tons ore mined____________ 2,482,998 
Tons lead produced -----___-- 471,880 | Tons coal used___________-- 416,351 | Tons coal mined__________- 738,483 
Tons copper produced__-_-__- 563,713 | Tons coke used___________- 386,478 | Tons coke produced____.__-_ 340,893 


Tons spelter produced_----_-_- 47,433 
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SIMMS PETROLEUM COMPANY AND SUBSIDIARIES. 





ANNUAL REPORT—FOR YEAR ENDED DECEMBER 31 1928. 








To the Stockholders of 
Simms Petroleum Company: 

Net income of your Company for the year 1928 before 
capital extinguishments and cost of productive drilling was 
$2,482,512.82, and net income after all charges amounted to 
$334,064.25. 

Gross additions to property aggregating $952,792.20 were 
made during the year. Due to reserves set up out of income, 
the net book value of property, after deducting reserves for 
depletion and depreciation, decreased $1,117,844.44. Net 
quick assets increased $903,008.97 and amounted to $5,076,- 
883.89 at the end of the year. Cash on hand increased 
approximately $266,000 and bank loans of $300,000 were 
paid off. In addition, the funded debt of the Company 
decreased $2,906,000, leaving $407,500 outstanding at the 
end of the year. Capital stock outstanding increased 115,220 
shares. 

At the end of this report will be found a detailed Income 
Statement for the year 1928, together with Balance Sheet 
as of December 31 1928 and comparative statistics for the 
Jast five years. 

PRODUCTION 

Net production of crude oil averaged 12,381 barrels daily. 
Though the permitted output from the Yates pool in West 
Texas was increased from time to time during the year, your 
Company’s permitted net production from that field of 
around 4,000 barrels daily at the end of the year was only a 
small fraction of its potential production. Production owned 
by the Company in other fields is on a well settled basis. 
Production revenue of $3,747,817.58 showed a decrease of 
$1,562,048.94 from the previous year. Revenue per barre] 
was 83 cents compared with 96 cents in 1927 and $1.62 in 
1926. 

During the year the Company co-operated in the genera] 
movement of curtailing drilling operations. Only 39 wells 
were drilled, of which 22 were productive, compared with 
90 wells drilled in 1927 and 176 wells in 1926. On Decem- 
ber 31 1928, 603 producing oil wells and 20 producing gas 
wells were owned. wad 


i REFINING AND MARKETING | 

Though production revenues declined in 1928, gross re- 
finery and marketing revenue, after deducting cost of raw 
materials, more than doubled. Net refinery and marketing 
earnings, before depreciation, increased slightly over $1 ,000,- 
000. The daily average refinery throughout increased from 
4,579 barrels daily in 1927 to 6,059 barrels in 1928. In ex- 
cess cess of 50% of the Company’s gallonage of ‘of gasoline fro from it its 
Dallas refinery is distributed through its own wholesale and 
retail facilities. According to the tax records showing gaso- 
line sales in the State of Texas for the year 1928, your,Com- 
pany ranks seventh on the list. 


CASINGHEAD GASOLINE PLANTS 
_There was a substantial increase in the production of your 
Company’ 8 casinghead plants at_Smackover and an average 
increase of about 25 % i in the. price re ce realized. Gross revenues 
from these e plants i creased 100% ove over the year 1927 and net 
revenue from casinghead operations, before .depreciation, 
was in excess of $125,000. 


a | 











CHANGES IN CAPITAL SECURITIES 

On November 15 1928 the privilege of converting into stock 
the Three-Year 6% Convertible Gold Notes, issued by the 
Company in 1926, expired by their terms. Prior to the ex- 
piration of this conversion privilege, $2,873,000 principal 
amount of notes were retired by the issuance of 114,920 
shares of stock. Additional notes were retired in the sink- 
ing fund. Of the original issue of $3,431,500 principal 
amount, $407,500 of notes remained outstanding on Decem- 
ber 31 1928. 

APPLICATION OF INCOMING RESOURCES 

The profit for the year, before depreciation, depletion and 
lease abandonments, amounted to $2,265,105.03. Par value 
of outstanding stock increased $1,152,200. In addition, 
capital surplus increased $1 ,582,430.65 due to the retirement 
of a greater principal amount of notes than the par value of 
the stock issued in conversion. The sum of these three items, 
$4,999,735.68, was applied in the following manner: 
Additions to property: 


e and royalty purchases..._........... $658 882.76 
Wells and lease facilities... ............-. 122,858.19 
Refinery and marketing facilities._.........- 113 045.77 
Miscellaneous equipment.................- 8 005.4 


$952,792.20 
Decrease in Three-Year 6% Convertible Gold Notes 2,906 ,000.00 
Increase in net quick assets 
Dividend paid 


I ee ee ee ee 


"903 008.97 
322.415.20 


, $5,084,216.37 
Decrease in deferred debit items__...._____- $67 050.37 
Decrease in investment in other companies-- 16 498.82 
Decrease in sinking fund for 6% convertible 
SUES sh cdc sbsnaceegeucangedausbannane 931.50 
84,480.69 


DIVIDENDS. 

A dividend of Forty Cents per share was paid on December 
15 1928 to stockholders of record at the close of business 
November 30. A further dividend of Forty Cents per share 
has been declared, payable on March 15 1929 to stockholders 
of record at the close of business February 28. 

By order of the Board of Directors, 

EDWARD T. MOORE, 

THOMAS W. STREETER, President. 

Chairman of the Board. 
March 7 1929. 


SIMMS PETROLEUM COMPANY, Inc. 
SIMMS OIL COMPANY 
TRINITY DRILLING COMPANY 
Dallas, Texas. 
CERTIFICATE OF AUDIT. 

We have made a general audit of the accounts of the Simms 
Petroleum Company (incorporated in Delaware), Simms Oil 
Company, and Trinity Drilling Company for the year ended 
December 31 1928, and for a number of years prior thereto, 
and 

WE HEREBY CERTIFY that, subject to our not having 
verified inventory quantities, in our opinion the accompany- 
ing Consolidated Balance Sheet at December 31 1928 and 
Summary of Consolidated Income and Profit and Loss for 
the year ended that date are correct. 


HASKINS & SELLS. 
Dallas, February 19 1929. 








SIMMS PETROLEUM COMPANY—SIMMS OIL COMPANY—TRINITY DRILLING COMPANY. 
COMPARATIVE CONDENSED INCOME STATEMENT. 


Ce I, FR b sedate dn aab kde ERS sKnsee ats dee biddeSeceus 


Other income 


I le aed ms a aii cae Ace REN ia dat dn eA wil nee 


Operating expenses 
Taxes, interest, lease rentals, &c 


Expenses and Deductions 
Productive drilling, depletion, depreciation and abandonments 
Net Income 


Net income per share 


ee eee ee 


Net a te before drilling and eapital extinguishments----.-....-.-.-------. 


Shares ef capital stock outstanding at end of each year_------.-22-2222222 











ANNUAL NET PRODUCTION OF CRUDE OIL BY STATES (BARRELS). 


ie eee 


lee ee eee ee ee 





192 1927. 1926. 1925. 1924. 
----$6,999,321 $7,172,319 $8 424 623 $8 643 836 $6,288 ,51 
oan bee 132,315 317,549 266 ,037 110,975 
----$7,127,483 $7 ,304,634 $8,742,172 $8 .909 .873 $6 399,485 
~---$3 945/265 $3,952,275 $3,790,543 $2 .939 550 $2,019,569 
---- 699,705 629,963 456 .444 508,801 275,408 
----$4,644,970 -582 ,238 $4.246 987 $3 448.351 $3 708 877 
--+-0B rey 513 2,722,396 $4,495,185 ©5.461 623 .104,508 
---- 2,148,449 2,783,765 3,003,786 2,824 + .786 2,182,291 
---- $334,064 *$61,369 $1,491,399 $2.6: 636.736 .736 $1,922,217 
---- 806,038 690,818 686 585 684 ,492 683,251 
es $.4 *$.09 $2.17 $3 85 $2.81 

1928. 1927. 1926. 1925. 1924. 
ee 96.890 1 dee! 392 164.893 6 356 233,901 
ees 1,0 394/605 1,866,036 1 os. 710 1,441,618 
---- 3,381,544 3 {868.867 1,468,767 2,183, :f 6 2,375,973 
seue 1,8 108,448 193,074 2,870 
---- 4,531,312 6,512,312 3,692,770 4,252,967 4,054, 
aeew 12, 15,102 10,117 11,652 11 nF 
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NUMBER OF PRODUCING OIL WELLS AT END OF YEARS. 
1928. 1927. 1926. 1925. 1924. 
NG cs eatth disc ob be oa os ee ck lewis cdi ian deeeweeen 83 82 82 92 92 
_ ~~ anlnepeeeeaeenneeneeeepcesenesheecosssne senaee peer esaneeea 333 13 i$} 433 18 
EE Ka cnctiinnn nome cob the tonal diet ee, ck ack, kn okie tedden 43 43 42 6 3 
ea na 603 595 541 413 288 
ME Webs cccnlitiess aanancvnonscneduldankinens tosdbinsddebseneanes 20 24 18 14 5 
PIPE LINE AND STORAGE FACILITIES OWNED AT END OF YEARS. 
1928. 1927. 1926. 1925. 1924. 
Steel storage egodir—tesvels Eee ee ae ny eae 3,666,055 *3 671,055 2,218,055 2,114,040 11,826,000 
FeO BP 5EE ds 6 Coss hbk cock vebsecucvacaduasédsitbabewaceuuetecvbws 115 125 131 93 92 





> Including 55,000 barrels under construction in Yates district. 
t+ Including 220,000 barrels under construction at Mexia, Texas. 








SIMMS PETROLEUM COMPANY—SIMMS OIL COMPANY—TRINITY DRILLING COMPANY. 
CONSOLIDATED INCOME STATEMENT FOR YEAR ENDED DECEMBER 31 1928. 
Gross Operating Revenue (after deducting cost of raw material refined) 


tA a, ge ete Ree ae Ca” | EEOC Sein Ge, at ne be VL ik. 5a ae ee 
oduction expenses 





$6 ,999,321.11 





CAS NndR SE dORKED Sd KE DDE SeeenShebadEnadebevsbobddabesanetvsdndadaneebeusdseemaaswaaean $1,283 457.76 

en hnt enna den becadbn sin Hie sata nikketns stdnbachiadichadssheokatiet skdwesebiateebeas 99,738. 

rn re Ce. ncaa decwde cw anne ase ees Dabo Adobadenadednn suns abn casevassenesnminnees 236 '827 .89 

I ON e.g cee st ne snomceconsdahonda snebheee (ivivatebubinbehecds cas catenin esaades 156.382.44 

ee ed. cananspambadet Recnenenhhba ashe ebcisbusahdswheewcndhe ssa seben bee wmmeaie 1,682 599.20 

EE Cpe iwdnn che cebccddncababded dances ccdhea she hes dbtccvesccusstanecsdubneneaemaeenen wn "486,259.75 

NEE COURSE TER DOIGOD on odo on ech ncd oe cnc ecko cs en cen kéenstesasnne ca cdnnecndesacccndseasdsnascsdensdbstonsabece 3,945,265.15 

Profit from Operations ut slveudclVbadaseathtsadsdwaddccdudnssachtituhsée seth pdnnnepaent whest sata ebhaaiaakes nee cae ueeee $3 054,055.96 
Income Credits 

Interest and DES cbonkscascecccads ocambuta ka dae apebebeds bod ub sebeenunss babe nen 6666650064 EEne eed obs $48 091.91 

Loe ase ndsscbh see dadawedbutdeusad MA AUked Nes ERC ORHEShdaraasabendsbdanscangecuekauwanwele 80,069.93 

WEEE Bab cbcdvbcnckannnsbdatichbanbes cenbdaasodeunheedhpbbaenbadrbhicetin ducked nbemeusb seerenesaunnaeteneaueunanenee 128,161.84 

ee eT ee hE eT ee et Pe TT eT PT TT TT TTT TTP Tee ee $3,182,217.80 
Income Charges: 

re en Ci ce wake eee wens sv ataatmebatet cnbébabbedbann0ctstonscaendnccasetiteneendhhataeqouce $215,064.94 

diab dakRensednebapapdtnsiecuckacrsucndnischotcdidnateatanee 28 276.59 

SE SR as aw Scenes SOS SOOESORROCSES SS ab OCS Ss heb sakhbs cece sdeahgasanseaknabie 152,306.02 

Lease rentals, a SD FEEL $k al mad oh b5d ewe en te ntEbd wed ese wus $eg00rt Bb weishescesccdacheeenatbonssen 185,988.11 

I os eee i he. i clk Chen dnbn abbas cielbadsaosdbud a sdehbs sucobet dens cshugebdecbbaatcate 118,069.32 

Labor and Rncidental rr Ser) Ce. wk copndenn sda ob auewedn nebsebontdoodn cena inekds Gugehbhen 174,928.39 

Cr ee See SEEN GURMININENIUNS cca nd dcd on cad Sence ess cbwcewesscccdubstenbendscccunsreeseammansee 489 292.27 

ie i ek ne awa aknd be den eda tek dh Vann ebenecncaubenabwakedunnesebhevsdesnadieee ae 1,171,199.89 

Se a N,N OO CD iin ck da diab dbncewe ce ne so cWSbsdabnseoos senceneeseus secsscueeusbeduesbahle 313,028. 


Total Income Charges 
Net Income for Year 











2,848 ,153.55 























Mite b we nbidnn che duces bee céah Sits sets Ra tate oatwennee Cas Hecke Keneun Reet abe SE eRh han keen $334,064.25 
SIMMS PETROLEUM COMPANY—SIMMS OIL COMPANY—TRINITY DRILLING COMPANY. 
CONSOLIDATED BALANCE SHEET, DECEMBER 31 1928. 
ASSETS. 
Property: 
Active NR iets 6 te ee beanie ddkaw ep ihe sWhbaeetenenesssateneeetneeconeae es $9,906 873.02 
Less reserve for Pra wt Sy EE STII ii 5'-n,: ion c inia dick bok ecbeahiedh hin ieebintadebahaainddn amakteie Vhen mail 7.699.581.65 
8g jd aeedcsacacdedabiunpisbdhbidsce ducks neh dockincdsckshetepinmewkws me seaenass $2,207 ,291.37 
ete eS he i ek nie Wee ieee ene SERRE ARRON Odenhesurekonnekeesin ian eee 2,310,544.84 
Physical equipment, at cost: 
Wells and lease ‘equipment bbdkeddinintsashewGeewk dadeebnebanan sty Jeet hweiainenerakaeeae $5,154,151.59 
i cath h de cant bn bb berate sean eh Reese bdn pendence atenetedinusawune 1,644,681.19 
EE EDR EO NO ECE RE EE TE BE LES ee ae 1,094 247.80 
I ao say dois onsen is Gh moh cm amin ewe gk:aae Gide NB imho ah Ss UE Maas URIS Di ws cota dope pad micas We Wiens a enna 988 ,220.66 
en Ee Se ee ne ee eae ae 2,428 459.63 
I I os occa cdatn Kod SebaASnenh Bake a ba ReEhacabsdenetianssascaadde 995,017.05 
8 Remit she ndeenwhahcns wr emenoaine stn twhehaeh eee us eee h ee weane s 261 554.33 
i fie te 2. ee bbbebes Oba ed iubbeewiubapbned acannon heesasaateunn 577 ,566.08 
CE stitch hie adh onan heen bpkbbiine bettie sah’ kennels $13,143 ,898.33 
ees Ge Ce on Lieu auvebdtdkbanawate rah eeenbaandnndasananapnauSencuasned §,835,479.85 
SR ee I ING on vt neo en ca cnneceknencpek din cnhadanngecthancsancctpabacashasean™ 7,308 418.48 
Tetel Property less Depletion and Depredistion: .. ........ 2.22 enc nn cee ccc w cen wm enc ccnccencnseccccesconcsscces $11,826 254.69 
Investment in Other Companies: 
ee ee Sse aed hdd as ewe hen ban cad csbnadeniebabennccmngumdgebasasennbns $493 242.80 
I A ee eer re A ee OS. ene eee ORO r wee MAES Kea mw 3,066.78 
ees eens S00 0RGIRRR IOI cs ck add adnan sad bo anestbeneedbeowdnnabbnntsamesdechusanneneanaeaeaene 536,309.58 
Oash in Sinking Fund for Three-Year 6% Gold Notes... .... 22 - on nnn ne en enn nn nn enn on nn nn nen nn eo nn ne nnn wee weee 19,148.72 
Ourrent Assets: 
Ia ek ae SO ot OE ew abebas eb kokwaken a kbecdwacdaknatsde daceendaantnbovsbaake 758,777.37 
Bees TOCMTOINS Ciaes B30 .914.06 TORETVE) << non we ccc ccc wcccocccccncccccecsccemcncnmccewasscccocceceseue= 816,587.24 
ee ee Ot Oo bcnddanah oadabbbbaon rece gedsdckbcdustncasdbecncsununncanece 77,811.85 
a lt I cl eg SSA a ess SE a pe re ee rt pen en Pe SR ey See 1,536.56 
Inventories (at market values): 
I el inet ue eb ub wane anee bide uenh ka babawhanew 2,873,520. ye 
OS I EE OES ee EE as eee 525,973 
ee en ni. pthwnnlbo ada vndck oubededead anne suo nbssceeeee ssavncunbbetadavankpebbs a 642,173. ‘46 
RR, I a a ci Kw dad wesencbouabuctssbaswdadsonneusuactebeuataaune eae aee 5,696,380.61 
Deferred Debit Items: 
a I: a eA nl nS se aw bdb ame cdbns dadanoswenenssocdanedhonesatnante $103,493.61 
ey ee CD EE OG nn. cc re mdadncs casbecbdundocweden saccionsebasuscdoosebabanecduawene 4,064.96 
eer Ceres 200 Oe ess heehee wd dicdd babi Rees pais cde cemeeeahnede ohewakeanenrendecnete 18,450.00 
I IIE, RR 20 oo os awe mi ae tBbalbe is sda babvdd watidcce éOidnesenes Sees eeeeawee 126,008.57 
a 8 a a Bi a et et ee bbasnemsnsadsbacagaucknedsenee sae $18 ,204,102.17 
LIABILITIES. 
Capital Stock (authorized 1, shares, $10.00 par value: issued 835,728 shares: in treasury 29,690 shares; outstanding 806,038 shares).. $8,060,380. 00 
Three-Year 6 % Gold Notes ( es oe er upkab i iiclecsa sonesusbelesebbeennguascebel decks aahain 407 5600.00 
Ourrent Lia Liabititics 
Accounts on ie: MORES tee ee ed ae Bee es tT ok baasouneadene $469,721.24 
I ne wn dal ae adobe ka de Be baba dab acdeusbo suabbabedsatuiedadennee 139,775.48 
er ee ee bh on Sk oe be pat we ab kde woe Neb chine andi da deeabtdns ceusehanenenneaseen i 08 
ee rere Tn nn ng id cncdenwadadamdbabswocraddéaccccnavocnc<asdshadendbassanabbune san aeageeare 619,496.72 
Reserves: 
aeerve ihe Continnmens Wadaetal 1nsOWe tOtGl. <oa< oo nnccccncccwccccccccoctecccccccececcoccesswesesedescncecese $160,000.00 
Reserve fer abandonment of leases and contingencies_................______-_--------------------------------- 965,426.07 
aii PN ss MN gS ne ont panedtaaanesandadestadantaWw naw pew ee a aaee 1,125 ,426.07 
aie I see ne Es ol aa cia nha aeknebncnkbinmanenndeeawrechwesadeonqanspahmeumeeeien $3 379,810.98 
rr ries 2 2 SO... lntbanntmebdsihbabcntnaeocedesageesssupansgnaged $4,599 839. 4 
ne  golisdabawas aobachaaavabaenanddamensannndaaaael 334 064.2 
a Nh Ne ee re in mae $4, 933. 903.60 
Less dividend I «a a a la OS eae ek a wa on see nis te a a a 322,415.20 
ne OOO De Con i ik nde daaddsnenodcesadisbincldia snancdeaeoedntncsedssthbunesetanteandtinn 4,611,488.40 
GN oo co cdecoceccconiscwcbducenudecs stbasicadasdensibtiban nnbnneedntmnennedgebnbasanedtehcthemeanene 7,991 ,299.38 
NEE -. teeta bene obnmnbns Daecunieninédhidssdlsion itmabianrainartidntibdnbiindadem nae cEweneaean $18 204,102.17 





NOTE.—The companies had a contingent liability of $187,862.92 at December 31 1928 on account of deferred payments for sundry leases to be 
if, when and ae oil is produced and sold 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 














COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immedi atone, following the 
editorial matter, in a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.” 
Friday Night, March 8 1929. 

COFFEE—Spot trade was quiet at 24% to 25c. for 
Santos 4s, 18 to 18%4c. for Rio 7s, 17% to 18c. for Victoria 
7-8s and 20 to 20%c. for Robustas. Victoria 7-8s were 
offered for May-August shipment equal to 15%c. c.&f. 
on the 7th inst. The cost and freight market was dull 
on the 4th inst. Firm offers were unchanged.to 25 
points lower. They included for prompt shipment, Santos 
Bourbon 3s at 24.70c.; 3-4s at 24.20c.; 3-5s at 22.85c to 
24.40c.; 4-5s at 22.60 to 24.30c.; 5s at 22% to 23%4c.; 5-6s 
at 22 to 23.65c.; 6s at 23%c.; 6-7s at 20.70 to 21.80c.; 7-8s 
at 16.80 to 19.45c.; part Bourbon or flat bean 3-4s at 
24%4c.; 3-5s at 23% to 24.30c.; 4-5s at 2334 to 23.80c.; Pea- 
berry 4s at 234%4c.; 4-5s at 22.85 to 2334c.; 5-6s at 22'4c.; 
6s at 22c.; Rio 7s at 16.90c.; 7-8s at 16%4c.; Victoria 7-8s 
at 16.45c.; Victorias 7-8s were offered for May-June-July 
equal at 16%c. 

On the 7th inst. cost and freight offers of well described 
soft drinking Santos cofees free from rain damage were 
in same cases 10 to 25 points lower. Generally they were 
unchanged. They included for prompt shipment, Santos 
Bourbon 3s at 24.85c.; 4-5s at 23% to 24.10c.; 5s at 23 to 
24.20c.; 5-6s at 2234c.; 6s at 22.10c.; 7s at 21c. and 7-8s at 
21.65c.; part Bourbon or flat bean 3-5s 24c.; 4-5s at 23%4c; 
prompt shipment Rio 7s were offered at 16.80c.; 7-8s at 
16.40c. and Victoria 7-8s at 16.40c. The “West Columb” 
landed 8500 bags of Brazilian coffe at Boston which is 
being delivered for consumption. The steamer “Baker- 
field” has landed 19,300 bags of Brazilian coffee at Balti- 
more and 2,200 bags at Norfolk. The “Sardinian Prince” 
700 bags at Boston. All of this coffee is being delivered 
immediately for consumption. It is claimed that a good 
part of the 1927-28 Santos crop, and practically all of this 
1928-29 crop still remains in the interior. Meantime 
roasters, it is said, are more and more inclined to substi- 
tue mild coffee for Santos, giving the consumer a better 
coffee. Ordinarily the difference between a Medellin Ex- 
celso, a coffee called on the average the best grown, and 
Santos 4s is about 4c. per pound in favor of the Columbian 
coffee. Now the price of each is about equal. Brazil 
prices, it is suggested, are perhaps as high as the Brazil 
authorities desire to have them, yet tlic authorities remain 
in control. 

Arrivals of mild coffee in the United States during 
February were 342,655 bags against 349,288 for the same 
month last year. Deliveries were 339,793 against 320,528 
last year. Stock on March Ist 373,367 against 370,505 on 
Feb. lst this year and 270,040 on March Ist last year. Fu- 
tures on the 2nd inst. were irregular. Rio ended 62 points 
lower to 18 points higher but the drop of 62 points was 
in March next year. January 1930 ended 18 points higher; 
other months generally 2 to 7 points lower with October 
up 3 points. Santos ended 3 to 10 points lower. The ten- 
dency of Brazilian prices for the time being seemed to be 
downward. Futures on the 4th inst. ended 7 to 22 points 
lower on Rio with sales of 24,500 bags and 1 to 12 points 
lower on Santos with sales of 27,500 bags. Foreign in- 
terests sold on balance. Some of the cost and freight of- 
fers were lower; many were irregular. The closing Bra- 
zilian cables were a little better. 

Futures on the 5th inst. ended 3 points lower to 6 higher 
for Rio with sales of 36,250 bags and 2 to 8 higher on 
Santos with sales of 27,250 bags. Foreign interests sold 
and trade houses bought. An official cable to the ex- 
change reported that the receipts at Rio from March 16 
to 31 inclusive will be increased to 12,262 bags daily. Now 
9,000 bags. The Coffee Exchange will be closed on Good 
Friday and the following day, March 29th and 30th. To- 
day prices closed 26 to 38 points higher on Rio with sales 
of 50,000 bags and 18 to 40 points higher on Santos with 
sales of 45,000 bags. Final prices show a decline for the 
week however of 23 to 31 points on Rio and 18 to 19 on 


Santos except on March which is 3 points higher than a 
week ago. 
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Riofcoffee*prices closed as follows: 


Spot unofficial 15 14 bo ees 15.91@15.92 |Sept.-.-.-- 14.59 @14.60 
Mar....++ eo: aa) LOMO neon | RPUlsccans 14.30@ -... 

Santos coffee prices closed as follows: 
Mar..-_---23.35@23.37 | July...--- 2h IED oeem WOO. «ans BOLO onan 
er 22.35 @ 22.37 |Sept....--. 20.6€ @ 20.67 | 


COCOA today closed 4 to 6 points higher than yester- 
day. May 10.87c.; July 11.18c.; September 11.44c, nominal. 


SUGAR—Prompt Cuban raws sold moderately on the basis 
of 131/32c. c.&f. Later they were active at 2c. Of actual 
sugar sales reported on the 4th inst. were 10,000 tons of 
Cuban for March shipment at 1 31/32c.; also 15,000 bags at 
the same price; 4,200 tons Philippines and 21,000 bags Porto 
Rico at 3.71c. delivered. Refined on the 4th inst. was still 
quoted at 4.90c. but quiet. Early London cables confirmed 
the sale of a cargo of Cuba or Santo Domingos for April 
shipment at 9s 444d c.i.f. equal to 1.8lc. f.o.b. and a parcel 
for March shipment at 9s 334d. Later advices from London 
were to the effect that buyers increased their bids. Futures 
on the 4th inst. closed unchanged to 3 points higher with 
sales of 34,950 tons. Cubans it is said bought March, 1930. 
The greater steadiness of actual sugar tended to steady 
futures. On the 5th inst. 350,000 bags of Cuba sold it is esti- 
mated at 131/32c. part last half of March. 

There were sales of 23,000 bags of Cuban for late March 
loading at 2c.; 21,000 bags second half March shipment to 
an operator at 1 63/64c. and 25,000 bags for prompt shipment 
to a refiner at 1 31/32c. c.&f. On the 5th inst. one refinery 
lowered its price to 4.75c. On the 4th one refinery sold 
100,000 bags of granulated to Pacific Coast refiners and that 
other local refiners sold for the same destination a quantity 
sufficient to bring the total of such transactions up to 20,000 
tons. This sugar, according to report is to be resold to 
manufacturing consumers on the coast. Later refined was 
generally 4.75c.; western beet 4.55c. though Chicago said it 
was hard to buy on that price. Granulated sugar at one time 
was now selling at the lowest price on record with the ex- 
ception of the quotations of 3.675 net, which prevailed on 
April 8th to 22nd, 1914. At that time the duty was one 
cent per pound whereas now it is 1.76. The next lowest 
price was 4.70 net, which was established December 29th, 
bere and continued to January 3rd, 1922. The net now is 

.655c. 

_ The Cuban production is now very close to the peak, judg- 
ing by the latest figures of the Sugar Club of Havana. They 
make the outturn from Jan. 1st to Feb. 28th inclusive, 2,536,- 
000 long tons comparing with 1,870,000 long tons from Jan. 
15th to February 29th last year, 2,101,000 to the end of 
February, 1927 and 2,170,000 to the end of Feb., 1926. It is 
stated that sugar has never receded from a price stand- 
point to present levels, if comparative cost standards are to 
be considered. The lowest price on record for raw sugar, 
cost and freight at New York, is 19/l6c. per pound which 
occurred in 1902. Records available indicate that, with the 
exception of 1902, sugar has never sold below 1c. c.&f. at 
New York. In considering these levels with the present c.&f. 
price of 115/16c. one must be mindful of relative costs of 
production. It is well known and accepted that production 
costs now are far greater than during pre-war periods, 
and that the purchasing power of the dollar is greatly de- 
preciated. 

_ Havana cabled that the formation of a national sugar 
institute in which virtually all activities of the Cuban 
sugar business would be concentrated was proposed to 
President Machado by Dr. Mario Diaz Cruz, an attorney. 
The institute would be sole seller of sugar and molasses 
as well as purchasing agent for the sugar industry. Re- 
ceipts at Cuban ports for the week were 242,759 tons 
against 222,598 in the same week last year; exports 113,- 
124 tons against 80,093 last year; stock (consumption de- 
ducted) 947,380 tons against 812,894 last year; centrals 
grinding 163 against 170 last year. Of the exports 61,981 
tons went to Atlantic ports, 21,065 to New Orleans, 1,645 
to Interior United States, 6,777 to Savannah and 21,656 
to Europe. Receipts at United States Atlantic ports for 
the week were 81,360 tons against 123,101 in the previous 
week and 61,903 last year; meltings 64,916 against 61,045 
in the previous week and 185,179 last year; Importers’ 
stocks 109,546 tons against 97,346 in the previous week 
and 185,179 last year; refiners’ stocks 161,780 tons against 
157,536 in previous week and 68,927 last year; total stocks 
271,326 against 254,882 in previous week and 254,106 last 
year. On the 6th inst. prices went back to 4.90c. The 
sales on the day before on the basis of 4.75c. throughout 
the country are estimated to have reached 900,000 to 1,- 
000,000 tons. Futures on the 2nd inst. were at one time 


1 to 2 points higher ending unchanged to 1 point higher 
on Cuban buying, and general covering. 
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announcement that there had been what it termed an over- 
production this year of 1,000,000 tons practically fell flat. 
Futures on the 5th inst. closed unchanged to 2 points 
lower on most months with March, 1929 and 1930 one 
point higher and total transactions 100,450 tons. Sept. 
1929 and March 1930 were the most active. Cuban inter- 
ests bought. But hedge selling was heavy. Trade inter- 
ests also covered hedges. The New York Coffee & Sugar 
Exchange will be closed Good Friday and the following 
Saturday, March 29th and 30th. To-day sales were re- 
ported of 47,000 bags of Cubas for middle March ship- 
ment at 1-31/32c. c.&f. with further buyers; also 12,000 
bags of Porto Ricos due April lst at 3.74c. the delivered 
equivalent of 1-31/32c. c.&f. Futures closed unchanged to 
3 points lower. Final prices on futures show an advance 
for the week however of 1 to 3 points. 
Prices were as follows: 


= unofficial 1 31-32|July...--.--- 2 350) ade. seks deu 2.23@ .. 
OEE as ties aves ED: .6.ct cnc oocpl eee 28< cvcecs eames 2.20 ane 
| Pe 2. ee | 


LARD on the spot late last week was firm at 12.50 to 
12.60c. for prime Western. Refined to Continent was 
12%c.; South America 13%c.; Brazil in kegs 14%c. Spot 
was firm later at 12.55 to 12.65c. Stocks of lard at Chi- 
cago as of March Ist totalled 95,242,643 lbs. compared with 
82,965,756 Ibs. on Feb. 15th or an actual increase of 12,- 
276,887 lbs. for the last half of the month. The stock on 
Feb. lst was 73,126,328 lbs. and on March Ist last year to- 
talled 51,669,954 lbs. Futures on the 2nd inst. closed at 
a net rise of 5 to 8 points regardless of some decline in 
corn for hogs had been firm or higher. 

On the 4th inst. futures ended 3 points lower to 2 points 
higher. Ribs were under pressure for March and May. 
Total western hog receipts were above the estimates reaching 
144,900 against 135,000 a week ago and 179,800 last year. 
Liverpool lard was 3d higher. Deliveries on contracts totalled 
100,009 bellies. Clearances of lard from New York last 
week were approximately 11,000,000 Ibs against 10,000,000 
in the previous week. On the 6th inst. futures closed 7 to 10 
points higher with hogs up, and receipts small. And it was 
predicted that the movement would continue small. Hog 
were at the season’s high. Chicago wired on the 7th: July 
lard is good demand and holders believe it will sell at $14. 
Today futures closed 5 to 7 points lower with hogs down 
sharply at Chicago and outside points. Final prices show 
an advance for the week however of 30 to 33 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Cr er 11.95 11.97 12.05 12.10 12.22 12.22-25 
hi de nwninwncnnme 12.32 12.32 12.37 12.45 12.57 12.50 
Ie See ite ak me thes oh 2059: soda 12.65 12.67 12.70 12.80 12.95 12.87 


PORK lower; Mess $30.; family $32.50; fat back, $27. to 
$30. Ribs, Chicago, Cash, 13.50c., basis of 50 to 60 Ibs. 
average. Beef partly lower; Mess $25.; packet $25. to $26.; 
family $26. to $27.; extra India mess $44. to $46.; No. 1 
canned corned beef $3.10; No. 2 six pounds, South America 
$16.75; pickled tongues $75. to $80. per bbl. Cut meats firm; 
pickled hams 10 to 20 Ibs: 19%4 to 20c.; pickled bellies 6 to 
12 lbs. 17% to 18%4c.; bellies, clear, dry salted, boxed, 18 
to 20 Ibs. 153%c.; 14 to 16 Ibs. 1554c. Butter, lower grades 
to high scoring 46 to 5lc. Cheese, flats 2314 to 29c.; daisies 
24 to 27%4c. Eggs, medium to extras 39 to 43U%4c. 


OILS—Linseed was in fair demand and steady at 10.2c. for 
raw oil in carlots cooperage basis and llc. in single barrels. 
Cocoanut, Manila Coast tanks 754c.; spot N. Y. tanks 8%c. 
Corn, crude, bbls. 10%c.; tanks f.o.b. mill 93c. Olive, Den. 
$1.30 to $1.40. China wood, N. Y. drums, carlots, spot 14%4c.; 
Pacific Coast tanks, futures 13%c. Soya Bean, bbls., N. Y. 
12c.; tanks, coast 9%c. Edible, Corn, 100 bbls. lots 12c.; 
Olive $2.25 to 2.30. Lard, prime 1534c.; extra strained winter, 
N. Y. 13%c. Cod, Newfoundland 67. Turpentine 56 to 61%c. 
Rosin $8. to $12.25. Cottonseed oils ‘sales today including 
switches 9,200 bbls. P. Crude S.E. 9%c. bid. Prices closed 


as follows: 

Spot_____- 10.85@11.65|May-_____- 10.90@ ____|Aug___---11.13@11.22 
Mar_____- 10.85@10.90|June_____- 10.90@ 11.05 | Sept _____- 11.25@11.27 
April_____- 10.80@11.05|July___-_- 11.12@ __-.|Oct_____-- 11.00@ 11.05 


PETROLEUM—Gasoline was cut Mc. to 9%c. for U.S. 
Motor by the Standard Co. of New Jersey. Generally 9c. at 
refinery was quoted by others in that vicinity. In tank cars 
delivered 10c was the price. There were no other features 
of special mention. The unfavorable weather of late has 
somewhat slackened up the demand, but there is a general 
feeling that jobbers will enter the market on a larger scale 
soon as stocks in the hands of many distributors are becom- 
ing depleted. There was a little more export inquiry especi- 
ally for spring shipments but actual business is nothing to 
speak about. Kerosene was steadier at 8% to 8%4c. for 
water white and &c for prime white at local refineries. The 
colder weather of late has stimulated the demand a little. 
The demand upstate was better and the movement out of the 
Gulf against old contracts was fairly good. Bunker oil was 
also steady at $1.05 at refineries and $1.10 f.a.s. New York 
Harbor. Diesel oil was steady at $2. refineries. Gas oil was 
in better demand. Furnace oil was in good demand at 6 to 
6%c. in bulk at refineries. Later a better demand was re- 
ported for bulk gasoline owing to the better weather condi- 
tions Upstate. All of the larger refiners were asking 9%c. 
for U.S. Motor while smaller ¢‘stributors were doing busi- 








ness at 9c. at terminals and 10c. in tank cars delivered to 
nearby trade. 

According to the Federal Oil Conservation Board America’s 
future oil supply is endangered, owing to the fact that it is 
exhausting its petroleum reserves so much faster than other 
countries. The United States according to the report is 
producing 72 per cent of the world’s crude oil production and 
consuming 65 per cent of the world’s total. It adds that 
production in this country has kept ahead of increasing con- 
sumption. There was an excess of supply over demand 
December 31, 1928 of 485,000,000 bbls, against 409,000,000 bbls. 
four years ago. 


Tables of prices usually appearing here will be found on an earlier ‘e in 
our department of ‘“‘Business Indications,”’ in,an article entitled “Petroleum 
and Its Products.’’] 


RUBBER on the 2nd inst. fell 50 to 60 points with a rally 
of 10 to 30 from the low before the close; sales 1772 tons or 
709 lots. March here closed at 25.40 to 25.50c.; May 25.60c.; 
July 26c.; September 26.10 to 26.20c.; October 26.20c.; De- 
cember 26.30c. Outside prices: Ribbed smoked sheets, spot and 
March 253% to 2556c.; April-June 2534 to 257%c.; July-Sep- 
tember 26% to 263@c.; October-December 26% to 2634c. Spot, 
first latex crepe 25% to 26%c.; clean thin brown crepe 23% to 
23%4c.; specky 23 to 23%4c.; rolled 19 to 19%4c.; No. 2 amber 
23% to 2334c.; No. 3, 23% to 23%c.; No. 4, 23 to 23%4c. Lon- 
don on the 2nd was 12%d for spot and March. Singapore 12%4d 
for March. But on the 4th inst. prices here ran up 100 points 
closing 40 to 60 points net higher with sales of 933 contracts or 
2332 tons. The rise was due to a sharp advance in London 
where spot and March were up 4d to 13d. The statistical po- 
sition evidently grows stronger. Consumption is large; sup- 
plies are not burdensome and apparently some of the manu- 
facturers on this side are none too well supplied. Here the 
closing on the 4th inst. was with March 25.80c.; April 26c.; 
May 26.20 to 26.30c.; July 26.40 to 26.50c.; Septembr 26.50 to 
26.70c.; October 26.60c.; December 26.80c. Outside prices :- 
Smoke ribbed sheets, spot and March 253% to 26c.; April-June 
263% to 265%c.; July-Sept. 26% to 2634c.; Oct.-Dec. 2634 to 
27c.; spot, first latex crepe 26% to 26%4c.; clean thin brown 
crepe 23% to 24c.; specky 23% to 23%c.; rolled 19% to 19%c.; 
No, 2 amber 24 to 24%4c.; No. 3, 2334 to 24c.; No. 4, 23% to 
23%4c.; Paras, upriver fine spot 2634 to 27c.; coarse 17% to 
17%c.; Acre fine spot 27% to273%c.; Caucho-Ball-upper 16% 
to 17c. Singapore, March 127d. 

London cabled on the 4th: “Rubber was active with sharp 
advance during the week due to further buying of nears by 
manufacturers and buying of forwards by speculators. Reac- 
tion on profit-taking and considerable top-loss selling. Market 
very irregular.” On the 5th inst. New York advanced 40 points 
in the face of a drop in London of % to 1234d for spot and 
March. But the trading fel] off to 572 contracts or 1430 tons. 
Later the rise was partly lost. Outside prices were firm for 
standard ribs and crepe though other crepes and Paras de- 
clined. March 25.80c.; May 26.40c.; July 26.50c.; Sept. 26.70c. ; 
October 26.70c.; November 26.80c. Outside prices smoked 
ribbed sheets spot and March 26 to 26%c.; April-June 26% to 
2634c.; July-Sept. 267% to 27%c. Spot, first latex crepe 26% 
to 2634c.; clean thin brown crepe 23% to 23%c.; specky 23% 
to 23%4c.; rolled 1834 to 19c.; No. 2 amber 2334 to 24c.; No. 
3, 23% to 233%4c.; No. 4, 23% to 23%4c. Paras, upriver fine 
spot 26% to 2634c.; coarse 16 to 16%4c. New York on the 6th 
inst. dropped 20 to 30 points but recovered the loss later. 
Akron wired that the daily tire production rate for that district 
had attained a new record high figure of 160,000 tires, against 
146,000 tires daily at the end of January. The January crude 
consumption proved a record at 43,002 tons. 

On the 7th inst. prices here fell about 50 points with a les- 
sened demand and sales of 419 lots. London was %d lower. 
Outside prices: Ribbed smoked sheets, spot and March 25% 
to 25%c.; April-June 26% to 263%c.; July-September 26% to 
2634c.; October-December 2634 to 27c. Spot, first latex crepe 
26% to 263%c.; clean thin brown crepe 23 to 23%4c.; specky 22% 
to 23c.; rolled 187% to 19c.; No. 2 amber 23% to 23%4c.; No. 
3, 23 to 23%4c.; No. 4, 223%4 to 23c. Paras, upriver fine spot 
26% to 26%4c.; coarse 1534 to 1l6c. London spot and March 
1254d; April-June 13d. Singapore March 12%d. TO-DAY 
prices ended 20 to 40 points lower with sales of 790 lots. There 
were 96 transferable notices, or 1300 to date. Final prices show 
a decline for the week of 40 to 60 points on March and May 
but an advance of 50 points on July. Closing prices were: 
Mar 2222738:20@ trad |July222236-80@ trad |Bopt..222.28.00@ rad 

HIDES—Packer hcides were quiet. River Platte was 
firmer but the reported sales were only 16,000 Argentine 
steers at 18%c. to Europe and the United States. Com- 
mon dry hides were being bought only in small lots. 
Country hides were in fair demand. Common dry, Cu- 
cutas 23% to 24c.; Orinocos 22%; Maracaibo, Central 
America, La Guayra and Savanillas 22c.; Santa Marta 
23c.; Packer, native steers 14%c.; butt brands 14c.; Colo- 
rados 13%c.; New York City calkskins, 5-7s, 2.05 to 2.10; 
7-9s, 2.30 to 2.35c.; 9-12s, 2.85c. 


OCEAN FREIGHTS—Wheat and sugar were more 


active. 

CHARTERS included grain 33,000 qrs. St. John, March 25-April 10, 
Mediterranean 17\%4c. basis %c. more if Spain; same, March 18c., 
Mediterranean '%4c. more for Spain; Atlantic Range, March-April to 
Greece, at 4s 3d; Sugar Cuba to U. K.-Continent 19s; Cuba, early 
April to U. K.-Continent 10s; Cuba, April to U. K.-Continent 20s 6d; 
Cuba, first half April to U. K.-Continent 19s. Coal:—Hampton 











Roads to Barbados $2.; Hampton Roads to Rio $3.65 prompt; Hampton 
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Roads, April-May, to Montreal 90e.; Hampton Roads to Barbados $2. ; 
Alantic aenge to West Italy $2. Atlantic Range, late March to Rio 
$3.85. Time:—West Indies round, continuation around $1.70; de- 
livery British Columbia, prompt; redelivery British Columbia via 
Columbia River and Port Pirie $1.; three months, West Indies con- 
tinuation $1.75; West Indies round continuation $1.70. Tankers :— 
U. S. Gulf, March to north of Hatteras reported at 27c.; crude, 
Cartagena April-May, to Trieste, 18s 9d; clean, late March, one or 
two Gulf to North of Hatteras, full cargoes 28¢c.; U. S. Gulf to 
North of Hatteras, March, 24c. minimum, 28c. maximum; Case oil :— 
Gulf, March-April ,to Plate 28¢. prompt, Gulf-Mexican recently 
175,000 cases, to Brazil 1s. Oil Cake:—Gulf, March to Denmark 
about $6.76. Asphalt prompt New York-Mediterranean $6. Lumber :-— 
Gulf, second half April to Buenos Aires, Rosario $16. 
COAL—Bituminous was dull with prices a little weaker. 
In New York continued cold weather called out an active 
demand and chestnut size of anthracite well suited for 
home use has sold well. Some New York and Philadel- 
phia bunker prices were $5.20; Hampton Roads $4.65; Bos- 
ton on application; Seattle 6.50 t.i.b.; Canadian Atlantic 
ports on application; Barbados on application; Port Royal 
Jamaica at 34s; Bermuda 65s; St. Lucia 33s 6d; St. Thomas 
33s; St. Vincent 31s 6d to 2s more f.a.s. Buenos Ayres 
42n 6d for Welsh, and or American; Welsh coal ports 
17s 6d to 18s; Leith 15s 6d to 17s; Glasgow 15s to 17s; 
Liverpool 18s to 21s; Bombay, Bengal 19 rupee t.i.b. Soft 
coal consumption was 39,515,000 tons for industries in 
January or nearly 2,000,000 tons more than in January, 
1928. Hard and soft coal output in January rose to 58,- 
500,000 tons, a gain of 9,000,000 toms for one month. It 
was however, 400,000 tons under the October total. In- 
dustrial inventories on Feb. Ist stood at 40,808,000 a de- 
crease of over 600,000 tons for the month of January. 


TOBACCO—The United States Tobacco Journal said: 
“Little of note transpired in the domestic leaf markets 
during the past week. Water Street has not been very ac- 
tive. State street keeps fairly busy on shade deals, but 
elsewhere manufacturers are not placing very many or- 
ders of size for raw materials. In Havana, however, 
there have been quite a few sales of tobacco in recent 
weeks and deliveries to buyers’ warehouses are being 
made regularly. Harvesting of the crop continues and 
by this time all of the early cut tobacco is in the sheds 
where it is curing nicely, shed burn damage being very 
slight. Farmers have started cutting the second growth 
of Partido and Vuelta Abajo and will soon start on Re- 
medios. Meanwhile, the growers are anxious for some 
good showers to help the leaf. The last of the binder 
tobacco available out of the 1928 Wisconsin crop is being 
picked up as it is found, while buying of stemming crops 
continues brisk. Warehouses are active receiving and 
stripping tobaccos out of the new crop. Buying of Con- 
necticut outdoor tobacco is as active as the character of 
the crops permits. Factory represntatives and packers 
are riding through the Valley for desirable crops which 
at this time are difficult to find. The Sumatra inscrip- 
tions are scheduled to open next week and the entire 
importing and manufacturing trade is very much inter- 
ested in learning what kind of a crop will be available to 
the American buyers and at what prices it will be bought. 
At this moment, there appears to be some doubt that the 
first sale will actually take place next Friday March 8th, 
due to severe weather conditions which have handicapped 
the activities of the Holland tobacco interests in getting 


the tobacco transported from the barges to the ware- 
houses.” 


COPPER became a little quieter, especially for domestic 
account. Sales of limited amounts were reported. The 
demand was largely for May and June. They are about 
the only positions that can be furnished. No sales of 
July have been reported. Copper statistics for February 
are awaited with much interest. Generally a decline in 
surplus stocks is expected, but many cannot see how they 
can be reduced further. Shipments are expected to be 
very large. In London on the 6th inst. spot declined 
£1 to £82 10s; futures of 16s 3d to £83 17s 6d; sales 700 
tons futures. Electrolytic was unchanged at £91 for spot 
and £91 10s for futures. Prices were unchanged at 19%c. 
for domestic and 1934c. for export. Export business early 


) Ace was good. Daily sales have been about 


TIN declined to the lowest prices seen in several 
on the 6th inst. when sales of prompt Straits sce te 
at 485Kc. and bids for standard March were down to 
48.20. Sales in the outside market were 150 tons and 
on the Exchange 90 tons. Straits tin for future delivery 
sold at 4834 c. Trading was very light and prices closed 
10 to 20 points lower on the Exchange. March closed at 
48.20 to 48.30c. ; April at 48.30 to 48.35c.: May 48.50c.; June 
48.50 to 48.55c; July 48.50 to 48.60c.; August 48.50 to 
48.60c. In London on the 7th inst. spot standard dropped 
15s to £219 5s; futures off £1 5s to £221 5s; sales 110 
tons of spot and 540 futures: spot Straits declined £1 
to £222 5s; Eastern c.i.f. London dropped 5s to £225 on 
sales of 200 tons. Standard advanced in the second ses- 
sion 5s to £219 10s for spot and 7s 6d to £221 12s 6d for 
futures; total sales for the day 775 tons. On the 7th inst 
March and April closed at 48.30c.; May at 48.40c. Lon- 
don dropped 12s 6d on standard spot to £218 12s 6d: fu- 








tures off 15s to £220 10s; spot Straits dropped 12s 6d. 
Eastern c.i.f. London declined £1 to £224; total sales for 
the day 750 tons. To-day prices wound up 10 to 20 points 
higher at 48.50c. for March, 48.60 to 48.65c. for May and 
48.60 to 48.70c. for July, with sales of 45 tons. 


LEAD was advanced to 7.25c. by the American Smelt- 
ing Co. This is a rise thus far this year of $12. In the 
Middle West prices were moved up to 7.15c. East St. 
Louis. Chrome yellow and lead oxides were higher owing 
to the recent rise in pig lead. The Mexican revolution 
has received little attention from American producers al- 
though it is admitted that it will be difficult to get lead 
out of that country. It is felt that if the Mexican situa- 
tion is to have any influence at all in the market it will 
be felt first in London. Prices in London on the 6th 
inst. advanced 2s 6d on the spot to £23 16s 3d; futures 
up 3s 9d to £24; sales 250 tons spot and 1200 futures. On 
the 7th inst. London advanced 2s 6d to £23 18s 9d; futures 
£24 2s 6d; sales 50 tons spot and 2300 futures. Stocks in 
the United States and Mexico fell to 155,270 tons as of 
Feb. 1st against 161,460 tons January Ist and 157,417 Feb. 
1, 1928. 


ZINC was in only moderate demand at best. There was 
no new buying to speak of. Yet consumption 1s holding up 
well. Prime Western was quoted at 432% to 6.35c. and 
brass special was 10 points higher. Concessions of 2%4 points 
on prime Western are still being made despite reports that 
these concessions have disappeared. In London on the 6th 
inst. spot fell 3s 9d to £26 3s 9d; futures off 1s 3d to £26 10s; 
sales 125 tons spot and 675 futures. London on the 7th de- 
clined 1s 3d to £26 2s 6d spot and £26 8s 9d futures; sales 
425 tons spot and 825 futures. Deliveries for consumption in 
January were 18,494 tons against 15,621 in December and 
2,677 in January, 1928. 


STEEL—Railroad buying is said to have increased and 
prices are reported firmer as the market broadens. To rail- 
roads the sales are mostly freight cars. They are not so large 
thus far this year as in the same time in 1928; they are 
16,000 less. Structural awards this week are large, indeed the 
largest this year. Pipe lines are buying more freely, Auto- 
mobile companies long at the front as buyers now yield first 
place to railroad companies. Structural buying also rises; 
so also farm implement and machine tool buying as well as 
the just mentioned pipe lines. Pittsburgh quoted semi- 
finished steel slightly higher with billets and sheet bars $34. 
to $35. Pittsburgh at Valley points. Heavy melting steel 
scrap fell 50c. per ton in some transactions with the range 
however $18. to $19. per ton, Pittsburgh district. Youngs- 
town reports a growing business in some secondary directions. 
Birmingham says the steel mills are active. It seems that 
a larger number of open hearth furnaces at steel mills are 
in operation than recently and there are steady shipments 
especially of sheets. 


PIG IRON met with some new demand, but evidently it 
was not very large. Prices seem rather difficult to locate. 
Take Buffalo for instance. All the way from $17. to $18.50 
people are told mark the quotations; some say $17.50 to $18. 
The truth is the market is so quiet that it is virtually untested. 
It is largely nominal. Buy small lots and the price is this 
and so. On big tonnage nobody seems to know just what 
would be accepted. It might be a surprise in parts of the 
country where competition is keen. Here what_ business is 
being done is for the second quarter. Eastern Pennsyivania 
is quoted nominally at $19.50 to $20.50. It is declared that 
$21. at furnace is sometimes paid supposedly for small lots. 
The Pittsburgh district reports a fair demand with $17.50 
valley, Bessemer, $18.25 to $18.50 and fowadry $17.50 to $18. 
valley. Pig iron output in February was 3,206,185 tons 
against 3,442,770 in January and 2,900,126 in February last 
year. Purely nominal quotations include Virginia $20.75; 
Birmingham $16.50 to $17.; Chicago $19.50 to $20.; Valley 
$17.50 to $18. Cleveland, delivered $18. to $19. Basic, Valley 
$17.50 to $18. At Birmingham No. 2 foundry was $16.50. _ 

WOOL—Boston wired March 8th that the Commercial 
Bulletin will say tomorrow: “The wool market is stronger, 
on the basis of $1. clean, for average fine wools, which type 
of wool has been chiefly in demand. Medium wools have 
been rather quiet. Buying in wool reflects better business in 
piece goods. The foreign markets are all firm. Australia is 
slightly against the buyer this week, as is also New Zealand 
and South America. London is firm at the opening rates of 
5% decline on merinos and 7% per cent on crossbreds from 
the January closing. In the West hardly anything is being 
done. Mohair is very dull and difficult to quote with the 
market in buyers’ favor here and abroad. Rail and water 
shipments of wool from Boston from January 1, 1929 to 
March 7, 1929 inclusive were 32,908,000 Ibs. against 41,983,000 
Ibs. for the same period last year. The receipts from Jan. 
1, 1929 to March 7, 1929, inclusive were 41,404,500 Ibs. against 
39,871,400 Ibs. for the same period last year.” 

At Sydney on March 4th the sixth series of wool sales 
opened. An average selection met improved competition 
from chiefly Germany and Japan and support from York- 
shire and France. The market was good .t 

oston 


firmer compared to close of the fifth series. 
commented on the sale as follows: 


“A stronger tone in the wool market developed in the sale in 
Australia and also in the sale in New Zealand at Napier. 


Sydney, 
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There was good competition in both markets, with America buying 
rather freely in the New Zealand sale, although the supply ef super 
wool suitable for this country is very limited. Prices were sometimes 
a half penny higher in his sale, with super wools quotable on the 
following basis: Clean landed in bond, at Boston for 44-46s, 5lc. for 
40-44s, 47c. and for 36-40s, 45c. Average wools were quoted at 57c. 
for 48-50s, 49c. for 44-46s and 48c. for 36-40s at Sydney. England 
and the Continent were keen buyers and Japan also bought steadily, 
with good spinners 64-7@s, quotable at about 8c. clean in bend. In 
Liverpool on the 4th inst. the offering was almost wholly of merinos 
and the selection a rather poor one. At the sale in Liverpool of 
East India wools on the 4th commencing the second series, which 
will close Friday, with total offerings ef 27,000 bales prices were 
unchanged from last sales closing rates. The better wools suitable 
for clothing purposes were not offered.” 

In London on March 6th the second series of colonial 
wool auctions this year opened with total offerings 114,- 
000 bales. Large attendance of home and foreign buyers. 
Fair purchases of New Zealand greasy crossbred were 
made by America. Compared with January sales merinos 
were 5% lower. crossbreds 5 to 714% lower, except Puntas 
crossbreds, which were 10% lower. Catalogues comprised 
8,800 bales. 

Details :—Sydmey 665 bales; secured merinos 32 to 35%4d; greasy 
merinos 151% to 22d. Queensland 119 bales; greasy merinos 19% to 
21d. Victoria 1232 bales; greasy merinos 18% to 24d; greasy cross- 
breds 17 to 28144d. West Australia 108 bales; greasy merinos 20% 
to 23d. New Zealand 2362 bales; greasy crossbreds 14% to 25d. 
Puntas 4065 bales; greasy merinos 15 to 17%4d; greasy crossbreds 
14 to 21d. Falklands 182 bales; greasy crossbreds 1814 to 22d. New 
Zealand slipe sold at 15d to 24d, latter halfbred lambs. Cape wool 
69 bales, was withdrawn. Prices realized on New Zealand greasy 
crossbred best 56s, 25d; 50s, 2214d; 46-488, 19d; 46s, 18d; 40s, 1514d. 

In London on March 7th offerings of 10,380 bales were 
readily distributed to home and Continent and occasion- 
ally to America at full opening rates. Cape wool sold 
5% below prices at January sales. 

New Zealand greasy crossbred best 56s brought 2414d; 50s, 22d; 
46-488, 1914d; 46s, 1914d; 44s, 161%4d; 40s, 154d. Details :—Sydney 
672 bales; greasy merinos 14% to 24d; Queensland 670 bales; greasy 
merinos 17% to 24d. Victoria 1100 bales; greasy merinos 1914 to 
27Y%4d. greasy crossbred 1614 to 21%4d. West Australia 1200 bales; 
greasy merinos 15 to 24'%4d; scoured 36% to 8814d. New Zealand 
5746 bales; greasy merinos 20 to 24d; scoured 37% to 40d; greasy 
crossbreds 1414 to 2414d; scoured 211%4 to 88d. Cape 716 bales; greasy 
merinos 16 to 201%4d; scoured 29 to 39d; Kenya Colony 184 bales; 
greasy merinos 7 to 16d. New Zealand slipe sold at 17% to 22d, 
latter for three-quarter bred lambs. 

At Melbourne on March 6th a very good selection met with 
a good demand from all sections. Operating prices were 
about 5% higher compared with sales of February 28th. 

SILK closed 2 points lower to 1 point higher with sales of 
110 bales. March ended at 4.95c. to 4.98c.; May 4.94 to 4.97 
and July at 4.88 to 4.89c. 


COTTON 


Friday Night, March 8 1929. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
86,941 bales, against 91,438 bales last week and 80,860 bales 
the previous week, making the total receipts since Aug. 1 1928 
8,197,009 bales, against 7,095,729 bales for the same period 
: ov showing an increase since Aug. 1 1928 of 1,101,280 
ales. 
































Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston. ____- 3,908} 5,370) 8,961) 3,334) 3 ,080) 2,433) 27,086 
Texas City. _-_-- eee Ne Are HES ----| 1,376) 1,376 
Houston_______- 2,855) 4,240) 2,590) 3,722) 3,344) 2,805) 19,556 
Corpus Christi-_- ee ME sia io eS eine aie Whats i 
a= Sa. ~~ 2,837| 3,482} 5,024) 3,566) 3,379) 2,806) 21,094 

ulfport....... oe o2eu : ie » ge ne yn |» a2 
Mobile___.___-- 32 825) 1,419) 1,334) 1,068) 1,527) 6,205 
Pensacola ------ teem 50 aye Me Se a ee 50 
Jacksonville___-_-_ Ae: cadet bx tee hie 18 18 
Savannah ___--- 413; 1,516 690 509 223; 41,172} 4,523 
Brunswick -_ _____ pele reef aha a acten ‘is teiptig wee 
Charleston__-_--_- 61 82 217 423 73) 1,356 
Georgetown_ ____ ae brew ome ree ee oeton ek 
Wilmington-_---- 197 220 160 366 155 382; 1,380 
OS Se 81 247 374 206 185 895 988 
N’port News,&c_ mee malee ee ézea amen onae wees 
New York_____- had 50 268 282 143 19 762 
ST eae wwe a 12 awe io ha 5a so torah wack 12 
Baltimore __--_- ices cated hei ae asoat 3 .6anr Sian 
Philadelphia - - - - fo ay th ae eee es sansa mon ee wi cies te 
Totals this week_' 10,384' 16,412' 19,568' 13,536' 12,000! 15,041' 86,941 











The following table shows the week’s total receipts, the 
total since Aug. 1 1928 and stocks to-night, compared with 
last year: 





























1928-29. 1927-28. Stock. 
Receipts to 
Mar. 8. This ,SinceAug| This ,Since Aug 
Week. | 11928. | Week. | 1 1927. 1929. 1928. 

Galveston __-_-_--- 27 ,086/2 594,401) 22,069)1,907,428) 446.191] 383,536 
Texas City__-_-- 1,376! 169,694 768) 85,038 32,618 36,145 
RE, oc 4 nm = 19,556|2,701,870| 11,520/2,347,098|) 743,816] 700,398 
Corpus Christi__- ananl 200 .e6o tee Bent. wenaenk” asses 
Port Arthur, &c_-_ caus 14,065 eae. > ree Bee 
New Orleans_---- 21,094/1,338,027| 16,802/1,234,434| 325,320) 479,395 
Sa Peis 398 stad: Sewakel “Ra@aweh aeriene 
OS 6,205} 230,261} 2,871) 235,841 33,975 11,744 
Pensacola... .-.- 50 11,544 eae eS ae ee 
Jacksonville - - --- 160 Erne 8 748 592 
Savannah--_----_- 4,523} 322,561} 4,942! 521,120 42,084 26 494 
Brunswick -- - --- ee he ee aan eae ie ae mt 
Charleston - - - - - - 1,356} 153,566) 2,589) 220,523 37 ,356 27 ,226 
Lake Charles - - - - atta 5,505 in ont er Be ere 
Wilmington -_---- 1,380} 114,285] 4,374 96 525 38,406 23.197 
I a i sos ds sak 1,988} 209,529 1,328! 192,636 91,393 71,985 
N’port News, &c- — 92 <agul  ckeeael wtisekes oe 
mew Tork.....-. 762 35,293 304 6,023} 87,295) 184,931 
Ss ae 12 1,950 44 4,873 3,575 3,978 
Baltimore ------ 1,535 37,829} 3,144 55,210 1,107 1,539 
Philadelphia - - - -- ace 6 AS ee 155 4,657 9,957 

ERIE. «co woo 86,941'8,197,009' 70,755 7,095,729'1 888 .571'1,961,117 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Receipts at— | 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1924-25. | 1923-24. 
Galveston. ___ 27 ,086 22,069 57,825 25,592 54,896 16,161 
Houston. *___ 19,556 11,520 48,707 10,822 42,890 1,56 
New Orleans. 21,094 6,802 53,578 33,100 37,200 15,256 
Mobile. -_.__ 6,205 2,871 ,690 »76 3,91 445 
Savannah___- 4,5 ,942 22,911 18,124 16,110 2,092 
Charioson..| “Y3'8| “¥R88 wal “saad wae “xa 

ar ae P R 12,302 6,868 11,850 2,012 
Wilmington _ . 1,380 4,374 5,23 715 2,752 546 
Norfolk... __- 1,988 328 552 4,505 96 3,985 
PLUG e., R01 castbal . nasal: ddslnel) | «ahaant cao . seen 
All others ___ 3,753 4,260 7.171 3,769 § 452 1,743 
Total this wk. 86,941 70,755| 217,975) 105,260) 185,061 43 ,809 
Since Aug. 1- -'8,197 ,009/7 ,095,729'109.7 197'8,112,350'8,135,04315,803.528 

















*Beginning with the season of 1926, Houston figures include movement of 


cotton previously reported by Houston as an interior town. The distinction 
between port and town has been abandoned. 
The exports for the week ending this evening reach a total 


of 146,720 bales, of which 25,490 were to Great Britain, 
21,225 to France, 26,509 to Germany, 26,780 to Italy, 
33,721 to Japan and China, and 12,995 to other destinations. 
In the corresponding week last year total exports were 
116,298 bales. For the season to date ate exports 
have been 6,267,613 bales, against 5,261,437 bales in the 
same period of the previous season. Below are the exports 
for the week. 










































































Exported to— 
Week Ended 
Mar. 8 1929. | Great Ger- Japan 
Exports from— \Brttain.| France.| many. | Italy. | Russta.| China. | Other. | Total. 

Galveston ----. ----| 9,461) 9,838) 17,613 ----| 6,788] 8,822) 52,522 
Houston --| 8,197) 9,354) 9,470!) 9,052 ----| 25,083; 2,016) 63,172 
Texas City..-.-.- imine oake 400 esau = ae as es 400 
New Orleans....| 7,872} 2,410) 4,163 pen wim ----| 1,775) 16,220 
Pensacola mye =k ee 50 wth when mies onaighish wien 50 
Savannah a éiviniel wank 980 aera sada snare tk 132} 1,112 
i ee 228 — pes owee ade ----| 1,836 
New York--_---- 900 eadin vane 115 cove saat 250) 1,265 
Los Angeles__..| 8,293 shiva anise sitabien aosin 975 ----| 9,268 
Co re —_— gpestain a wikie ae « 875 whew 875 

TOM. accu... 25,490) 21,225) 26,509) 26,780 ----| 33,721| 12,995/146,720 

Total 1928 19,613} 18,431) 23,266) 14,193; 5,200) 7,494) 28,101/116,298 
Total 1927 --| 46,961! 11,349! 52,752! 12,067! 16,900! 38,565! 13.371'191,965 

From Exported to— 

Aug. 1 1928 to 
Mar. 8 1929) Great Ger- | '\Japané 
Exports from—| Brttatn. France| many. | Italy. | Russta, China. Other.| Total. 
Galveston...-| 334,624270,355 512,067149,044 15,798 504,874 299,840 2,086,602 
Houston ---| 366,160249,995 465,508 174,036 43,640 377,667 134,343 1,811,349 
Texas City.--| 29,647) 11,140 34,848) 1,616 --.-.| 7,213 10,235; 94,699 
Port Arthur-- 480) 2,430 7,42 600 ----| ---- 3,233) 14,065 
Corpus Christi] 47,576) 41,740) 87,712) 21,624 4,904 55,036 27,781) 286,373 
Lake Charles_ a ones 1,100) Bae 2... come 330) 6,027 
New Orleans.| 349,972) 76,701, 190,943) 90,946 68,440128,495 81,664 987,161 
Mobile 65,986) 1,533) 67,866) 3,198 ---.-| 7,300 4,060) 149,943 
Pensacola --- 4,019)  ..-- 5,275 750, + ----| 1,400 100) 11,544 
Savannah _.-| 129,804 24) 103,334, 1,730, ----| 10,500 2,921) 248,313 
Gulfport -.-- weed) - seeenes ame a ya —_ Pore 398 
Charleston 51,385 777| +52,916) ----| ----} 1,150 11,980) 118,208 
Wilmington 29,800) ---- 5,585) 31,600; ---- ---- 2,500} 69,485 
Norfclk------ 58,135; 638} 21,309) 2,374, -...| 5,400 1,405) 89,261 
Newport News) 9 intel. < Reming anak mae pare aeae 92 
New York 19,490} 4,547) 25,500] 12,649) ---.-| 6,010 13,659] 81,855 
Boston a Tal | ..2008s 441 — cons imaes| mine 3,372 
Baltimore_...| ------ Se . ‘ascces 1,549, ...-| ----| ---- 4,114 
Philadelphia_-_ waren ae Se) tee 71 
Los Angeles 49,546) 12,174, 30,945) 5,250) ----| 51,133 1,610) 150,658 
San Diego 2,700, 1,948 4,296; -.-- dees ariel 6 9, 
San Francisco 7,543 250 5,408 200; ----| 13,370 27,231 
eee ee anwel - «nemini inte tae ~----| 17,248, ..-.| 17,248 

: | 1,549,468 676,817)1,622,527 500,316 132,782 1186796 598,907|6,267,613 
Total '27-'28. 939,603 717,170 1,647,490/461,168)1 18,426 768,301 609,279|5,261,437 
Total '26-'27_ 2,005, 121 814,600 2,222, 129|582,212)154,683 1196295 831 ,53017 806,570 











Note.—Erports te Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is imposisble to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of January the exports to the Dominion the present season 
have been 29,334 bales. In the corresponding month of the preceding season the 
exports were 14,017 bales. For the six months ended Jan. 31 1929 there were 
148,561 bales exported, as against 131,840 bales for the corresponding six months 
of 1927-28. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 
March 8 at— |Britain.| France.| many. | Foreign| wise. | Total. tock. 
Galveston_---_- 10,600] 4,500 5.100 30,000) 4,500) 54,700) 391,491 
Now Orleans_-| 3,746} 4,780) 2,520) 14,665 280} 25,991) 299,329 
Savannah--_-_-_- aoa oad satan papers 400 400 4l, 
Charleston - - -- Zoe oie See ene 29 29 37 ,327 
Mobile------- 8,892 50 ..--| 8,450} 1,070) 18,462 15,513 
Norfolk----_-- seek <cemal- deena, ama dae eee 
Other ports *._| 5,000) 4,000) 3,500) 22,000 500} 35,000} 877,252 
tal 1929__| 28,238} 13,330] 11,120) 75,115) 6,979)134,782]1,753, 
Total i998. _| 21,382! 5,162) 10,790) 58,873) 5,515|101,722)|1,859,395 
Total 1927--| 33,429' 10,777| 25,476 102,818! 10,109!1 82,6092 ,535, 





* Estimated. 

Speculation in cotton for future delivery has been active 
at generally rising prices, the net advance on near months 
being close to $5 a bale under the impulse of big buying 
and strong statistics. It is said that powerful interests in 
Wall Street have taken the bull side of cotton. In any 


case, big trade interests have swung to the buying side. 
The purchases of March and May by spot houses have been 
of notable size. 
July of 56 points. 


May has risen at times to a premium over 
On the 4th inst. prices advanced 10 to 
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20 points on firm cables, good Manchester news, large sales 
of cotton goods here last week and finally a tight position 
of the old crop. March, May and July were in sharp de- 
mand, especially May. It went to 49 points over July; 
March was 48 points over July. Fertilizer sales for seven 
months up to Feb. 28 were stated as 32% smaller than in 
the like period last season. The total was 1,186,993 tons 
against 1,728,233 tons in the same time last season and 
1,298,847 tons two years ago. The decrease this season 
is 542,760 tons compared with the same time last season 
and 111,854 tons compared with two years ago. Rainfalls 
of 1 to 2 inches prevailed in Arkansas, Mississippi, Louisi- 
ana, Alabama and Georgia. They were not wanted. On 
the other hand, western and southwestern Texas was too 
dry. Farm work appears to be behind last year, but about 
up te the average of normal years. So that in the later 
trading on the 4th inst. new crop months reacted and in 
some cases closed lower. The stress was on the old crop. 
It excited the most interest because it is believed there is 
a large amount of fixing of prices to be done by mills in 
the next few months with supplies dwindling and hedge 
sales disappearing. Spot markets were 5 to 15 points higher 
with sales for the day nearly three times as large as on 
the same day last year. The sales of goods in one case 
iast week were 55% above production and of print cloths 
and sheetings 90% above it. 

On the 5th inst. came a sudden rise of 42 to 50 points 
on rains of 2 to 4 inches in the eastern belt, the latter in 
Georgia, firm Liverpool cables, encouraging news from 
Manchester and Worth Street and finally a statement by 
a Wall Street operator to the effect that cotton based on 
facts of supply and demand, the technical and statistical 
position, was likely to advance somewhat after the fashion 
of copper under the spur of a greater demand from con- 
sumers who had been buying in a dilatory manner for 
some time. Wall Street houses were credited with buying 
very heavily on these ideas, especially as in the afternoon 
Memphis reported that flood warnings for the Mississippi 
River in that district southward to Vicksburg, Miss., had 
been issued by the United States Weather Bureau. The 
Mississippi River in that district, it was added, will rise, 
reaching the flood stage at Cottonwood Point, 24 feet, and 
at Memphis, 35 feet, by March 10, the report said. The 
lower St. Francis will also rise. It was reported, too, that 
the Arkansas levee board had called a special meeting on 
account of the rise in the Mississippi River. Moreover, a 
Boston statement that the world’s consumption of Ameri- 
can cotton in the first half of the year was 7,616,000 bales, 
pointing seemingly to at least 15,250,000 for the whole year, 
had its effect. Some think the carry-over on July 31 
will be about 4,300,000 bales against about 5,100,000 on 
July 31 last year and 7,750,000 in 1927. There are fears 
that the season this year may be late. A much larger crop 
that the last one is needed. 

On the 6th inst. prices declined some 15 to 20 points net, 
owing to profit taking. Liverpool was governed by the 
same thing. Besides, the weather was better, the technical 
position rather weaker, and stocks were lower with call 
money 12%. The South, including co-operatives, sold freely. 
The weekly report, on the other hand, was bullish, and 
cotton goods reports were encouraging. Boston reported 
the production fully 10% above single shift capacity and 
that the percentage of overtime in New England had in- 
creased in response to a greater demand than ever before 
for printed goods. It added that cotton goods for automo- 
bile and mechanical trades are well sold ahead for the next 
two or three months. Manchester had a better trade with 
China. In the main, the tendency in foreign countries 
seems to be toward improvement. But here there had been 
a practically continuous rise since the 1st inst. of $4 a 
bale and a reaction was due. The Government weekiy 
weather report said that the rains and continued wet soil 
further retarded field work in the Southern States and 
little or no plowing or other preparations for spring plant- 
ing could be accomplished, except in the extreme western 
portion of the cotton belt where some progress was re- 
ported. Persistent wetness quite generally in the belt from 
the eastern half of Texas and Oklahoma eastward has hin- 
dered field work for some time past and preparations 
have become much behind an average season in many 
places. The week just closed was especially unfavorable 
for field operations in the eastern cotton States where 
heavy rains have caused flood stages in rivers quite gen- 
erally with considerable erosion and water-logged soil 
in many places, most seriously in Georgia. 

On the 7th inst. prices advanced 20 to 25 points on heavy 
buying by spot interests. They took May so freely that it 
went to 56 points over July. March was also in good de- 
mand. The West was said to be buying freely also. Big 
tire interests are said to favor the long side. Wall Street 
also bought. Liverpool cables were rather higher than 
due. Egyptian in Liverpool was 54 American points higher 
on sakels. Alexandria advanced 20 to 33 points. The 
British International Federation in the meantime stated 
the consumption for the first six months of the present cot- 
ton year as 7,613,000 bales, against 8,226,000 for the same 
time last season, and 7,181,000 two years ago. This is sup- 


posed to indicate perhaps 15,250,000 bales for the present 





season if not 15,500,000 bales. It was regarded as bullish. 
Mills called and Liverpool bought. Spot prices advanced 
20 to 25 points with a brisk demand. Reports from Man- 
chester were generally favorable. 

To-day speculation was active and prices were 23 to 32 
points higher, retaining most of the advance at the close when 
the tone was very steady. The weekly statistics were bull- 
ish as to spinners’ takings and other items. Moreover, the 
report of the Textile Merchants Association became known 
after the close, and it was more bullish than anybody had 
expected. For February it shows a ratio of sales of stand- 
ard cloths to production of 116.3%; ratio of shipments to 
production, 105.5%; stocks decreased during the month 
4.2%; unfilled orders increased 7.2%. Next Thursday 
comes the Census Bureau report on the domestic consump- 
tion. It is expected to be bullish. Fertilizer sales in Feb- 
ruary, it is stated, were 24144% smaller than in February 
last year. Liverpool was higher than due. Spot markets 
were active and 25 points higher. Worth Street and Man- 
chester reports were favorable. It is said that there had 
been a break in the Mississippi River levee but it turned 
out to be a side levee in Arkansas and apparently a mat- 
ter of no great consequence. Prof. Todd of Liverpool esti- 
mated the world’s consumption of American cotton at 15,- 
250,000 bales. Final prices show an advance for the week 
of 73 to 94 points. Spot cotton closed at 21.65c. for middling, 
an advance since last Friday of 95 ponits. 














Staple Premiums P ° 
60% of average of Differences between grades established 
six markets quoting} for delivery on contract Mar. 14 1929. 
for deliveries on ° 
Mar. 14 1929 Figured from the Mar. 7 average quo- 
1516 \linch @| vStions of the ten markets designa by 
inch. | longer. the Secretary of Agriculture. 
15 .50 Middling Fair_.....---- Wes cenncanctven 78 0n Md. 
15 .50 Strict Good Middling... G0 ....<-ccsccc0- 58 do 
15 51 Good Middling......-.- GD sscanssswenies .40 do 
15 52 |Strict Middling........ GD éncvineneneanad .27 do 
17 .53 PEE cwiesccasecces GP sascccssesccee Basis 
16 .50 Strict Low Middling-.-. do ..-.-...-...-.. 78 off Mid 
16 48 Le DEE wscnacace, GD snasonnssncsee 1.62 do 
Good Middling......-- Extra White........-. 400n do 
Strict Middling.....-.-- do ee ee 27 
Middling -.-....-.. si ania at do G6 eucccssces even do 
Strict Low Middling.... do Oe sssdvcnins -78 off do 
Low Middling.-....--.- do OP sascusewen 1.62 do 
16 49 Good Middling....-.--- BOs sc caccousssts -23 0; do 
16 49 Strict Middling........ 40 ............ | 03 0! do 
15 45 Middling -------------- ee .78 do 
16 47 Strict Good Middling...Yellow Tinged_-.---.-- .04 off do 
16 47 Good Middling......-- do CO ctovnnsnae 45 do 
16 47 Strict Middling.....-.-- do Ee d do 
16 47 Good Middling.....-.-- Light Yellow stained-.1.08 off do 
16 47 Good Middling......-- Yellow Stained_--.--- 1.37 off do 
15 44 Good Middling......-- Eee 69 off do 
15 44 Strict Middling....---- C—O 1.08 do 











The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 

March 2 to March 8— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland. --.--------- 20.80 20.90 21.30 21.15 21.40 21.65 

FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Mar. 2. Mar. 4. Mar. 5. Mar. 6. Mar. 7. Mar. 8. 

Mar.— | 

Range- _|20.45-20.53/20.59-20.70 20.76-21.08 20.91-21.18)/20.96-21.16 21.16-21.39 

Closing -|20.53 ——|20.65-20.67|21.05-21.08 20.92-20.93 21.16 ———|26.39 —— 
Apr.— 

Range. .|20.338 —|—- > > CT Oo > 

Closing _|20.38 ——|20.56 ——/21.03 ——/20.93 ——/21.16 ——/21.32 —— 
May— 

_|20.44-20.54| 20.60-20.73/20.77-21.12|20.93-21.20|20.97-21.20 21.17-21.40 

Closing -|20.53-20.54|20.66-20.68 | 21 .08-21.12|20.94-20.95|21.16-21.17/21.39-21.40 
June— 

Range -_|——— —S > | -—-- S— 

Closing .|20.32 ———|20.41 ——/20.84 ——/20.68 ——/20.89 ——-\21.13 —— 
July— 

Range _ _|20.05-20.12)20.14-20.25)20.30-20.63 | 20.43-20.70 20.49-20.66 20 .62-20.90 

Closing -}20.12 ———|20.17-20.18|20.59-20.63)20.43-20.45| 20.62 ———|20.88-20.90 
Aug.— wate: | | 

Range__|——_-_ -—__-|——_-_ ———-|-——— ——|20.51-20.53) —— nae piesa 

Closing -|20.04 ——|20.09 ——/20.51 ——/20.37 ——/20.52 ——-20.78 —— 
Sept.— re | 

Razge__|—— —S§s§ ——|—_—- —S9§s | —- SO |. sO 20.63 — 

Closing _|19.96 ——/20.00 ——|20.43 a ——|20.44 ——/|20.68 —— 
Oct .— 

Range- _|19.85-19.92) 19.91-20.04 20.03-20.35)20.17-20.42 20.24-20.40 20.39-20.60 

Closing _|19.88 ——|19.91 ——/|20.35 ——/20.17-20.20,20.36 ———\20.60 —— 
Oct. (new) Ladi | | 

Range _ _|19.77-19.83) 19.81-19.94| 19.95-20.33/20.11-20.40 20.18-20.33'20.31-20.55 

Closing -|19.82 ———|19.82-19.83)20.25-20.33 20.11 ———|20.28-20.30)20.53-20.54 

7ov.— | 

Range. _|—_—- ——s— | ——- | niin once | Srey, | eee 

Closing .|19.91 ——/19.94 ———|20.38 ——|20.20 ——/}20.39 ——|20.63 —— 
Nov. (new) | 

Range__|—S S§«§s —_|—_- Ss —_ | —_- CO Shr OUTrh > | ———-_—CO OO - 

Closing _}19.84 ——/|19.84 ———|20.27 ———20.14 ——|20.31 ——'|20.56 —— 
Dec.— | 

Range _ _|19.86-19.92) 19.87-20.01| 19.98-20.30 20.14-20.40 20.18-20.35 20.36-20.60 

Closing _|19.92 ———/|19.88-19.89|20.30 ——|20.16 ——|20.33 ———|20.60 
Jan.(1930) } 

Range - _|19.85-19.92|19.87-19.99| 19.98-20.33 20.13-20.40 20.23-20.35 20.38-20.62 

Closing _|19.92 ——|19.87 ——|20.33 ———|20.13-20.17|20.35 ———|20.60-20.62 
Feb.— | 

| nes cee Se ERE EE aI 
_ Oe es ————S= — ss V—-——-  O” 








Range of future prices at New York for week ending 
Mar. 8 1929 and since trading began on each option: 














Option for— Range for Week. Range Stnce Beginning of Option. 

Mar. 1929__]20.45 Mar. 2/21.39 Mar. 8/18.58 Aug. 18 1928/22.06 July 9 1928 
Apr. 1929_-|20.33 Mar. 2|20.33 Mar. 2)17.72 Sept. 19 1928 22.30 June 29 1928 
May 1929__|20.44 Mar. 2/21.40 Mar. 8/18.00 Aug. 13 1928 21.40 Mar. 8 1929 
See SE. .tovasana ~ecawe Se are 117.12 Sept. 19 1928 20.57 Nov. 27 1928 
July 1929__|20.05 Mar. 2)|20.90 Mar. 8/19.53 Feb. 19 1929'20.90 Mar. 8 1929 
Aug. 1929__|20.51 Mar. 6120.53 Mar. 6|19.50 Dec. 6 1928 20.53 Mar. 6 1929 
Sept. 1929__|20.63 Mar. 8/20.63 Mar. 8/18.08 Nov. 5 1928/20.63 Mar. 8 1929 
Oct. 1929_.|19.77 Mar. 2/20.60 Mar. 8/19.45 Dec. 15 1928)20.60 Mar. 8 1929 
cf ee a ee }18.89 Jan. 7 1929)19.69 Feb. 14 1929 
Dec. 1929_.|/19.86 Mar. 2/20.60 Mar. 8/19.06 Feb. 4 1929/20 .60 Mar. 8 1929 
Jan. 1930_-'19.85 Mar. 2'20.62 Mar. 8!19.60 Feb. 25 1929'20.62 Mar. 8 1929 
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B® THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 





March 8 1929. 1928. 1927. 1926. 
Stock at Liverpool__.____- bales_1,009,000 775,000 1,306,000 864,000 
amine ae | dae aided © aumeiied 
Stock at Manchester______.._ _- 102,000 71,000 165,000 81,000 
Total Great Britain.......__- 1,111,000 846,000 1,471,000 945,000 
Df Ps Cc ccnuauebals CKEid seule ° ebembet  <Sgiilile 
sy | eee 571,000 526,000 641,000 268,000 
= eee 259,000 321,000 300,000 235,000 
Stock at Rotterdam_-___._.....- 19,000 17 ,000 ,000 ,000 
Stock at Barcelona_..........-- 84, 110,000 115,000 106,000 
De OP SEUNG cicwcnabnacncne 43,000 51, 65,000 38,000 





A] Sees 
Stock at Antwerp.............. 














Total Continental stocks---- ~~. 976,000 1,025,000 1,133,000 650,000 

Total European markets------ 2,087,000 1,871,000 2,604,000 1,595,000 
India cotton afloat for Europe... 171,000 77,000 92,000 24,000 
American cotton afloat for Europe 404,000 428,000 554,000 282,000 
Esypt Brasil £c. afloat for Europe 81,000 00,000 120,000 110.000 
8 in Alexandria, Egypt-- --- 439,000 388,000 448,000 209,000 
Steck in Bombay, India-_-__----- 1,121,000 738,000 582,000 841,000 
Stock in U. S. ports...___.___- @1,888,57121,961,117a2,717,813 1,284,556 
Stock in U. S. interior towns__-- @849,195 a941,043a1,168,286 1,810,852 
Wee PEs acdatacdhs  peanee seth ~ Seaue 1,950 

Total visible supply___..-._-- 7,040,766 6,604,160 8,286,099 6.358.358 


Of the above, totals of American and other descriptions are as follows. 
American— 











Liv OO ae bales. 715,000 546,000 989.000 601,000 
Manchester stock.............. 76,000 57,000 145,000 0,000 
Continental stock. ............. 914,000 971,000 1,089,000 591.000 
erican afloat for Europe----_- 404,000 428,000 554,000 82.000 
Le @ of eae 41,888,57121,961,117a2,717,813 1,284,556 
U. 8. interior stocks. ........_-- a849,195 a941,043a1,168,286 1,810,852 
ts Pe EEE wctactaanua sashes eeabeee” § §wasoud 1,9 
Total American. -.-..----...- 4,846,766 4,904,160 6,663,099 4,631,358 
East Indian, Brazil, &c.— 
verpool stock.............-.. 294,000 229,000 317,000 263,000 
RE iickc an cuncctde | ethihs | hacen .- saat. Weles 
Manchester stocks___.__._..____ 26,000 14,000 20,000 21,000 
Continental stock._..._...-----. 62,000, ,000 4,000 J 
dian afloat for Europe_..__._- 171,000, 177,000 92,000 124,000 
t, Brazil, &c., afloat__.. 81,000 - ,000 000 =110,p00 
Stock in Alexandria, Egypt____- 439,000 388,000 448,000 9,000 
Stock in Bombay, India____-. -- 1,121,000 738,000 582,000 841,000 
Total East India, &c________- 2,194,000 1,700,000 1,623,000 1,727,000 
Ol American.............- 4,846,766 4,904,160 6,663'099 4,631,358 
Total visible supply - --------- 7 ,040,7665,604,160 8,268,099 6,358,358n 
Middling uplands, adr as, 10.54c. 7.70d. 9.90d. 
Middling uplands, New York____ 21.65c. 18.85c. 14.20c. 19.55c. 
Egypt, good Sakel. Liverpool__._. 20.10d. 20.15d. 15.40d. 17 .30d. 
Peruvian, rough good, Liverpool. 14.50d. 13 .00d. 11.50d. 18.00d 
Broach, fine, Liverpool________- 9.60d. 9.50d. 6.90d. 8.450 
Tinnevelly, good, Liverpool_--_-__ 10.75d. 10.20d. 7.35d. 8.85d 





a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 

* Estimated. 

Continental imports for past week have been 112,000 bales. 

The above figures for 1929 show a decrease from last 
week of 185,330 bales, a gain of 436,606 over 1928, a 
decrease of 1,245,333 bales from 1927, anda gain of 682,- 
408 bales over 1926. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
ee periods of the previous year, is set out indetail 

ow: 





1 

















| Morement to Mar. 8 1929. | Movement to Mar. 9 1928. 
Towns. |  Recetpts. | Shtp- | Stocks| — Recetpts. —, Shtp- | Stocks 
ments, | Mar. | | ments,| Mar. 

ty | Week. Season. | Week. 8. | Week. , Season. | Week. 9. 
Ala.,Birming’m! 711; 46.916 1,174 4,727 207, 82,271) 365 8,490 

Eufaula -_--- 17} 13.039 218 5,499) 69 18,609 117 8.315 

Montgomery. 521) 53,586 2,240 18,720| 607) 71,343) 1,783 24.410 

Selma______- 163) 54.869 3,443 16,161 157 56,125 915 19,347 
Ark.,Blytheville 736 82.242, 2,345 11,997) 310 77,156! 1,340 12,248 

Forest City -- 109° 26,828 474 6,908 102} 36,390/ 613 11.282 

Helena_----- 263, 55,152) 1,616 10,395 316 50,032 1,818 17,034 

Hope------- 170, 55.662, 779) 3,733 167, 45,272 428 3,416 

Jonesboro - - - 48 32,769, 598 2,401 126, 31,500| 816 3,625 

Little Rock... 620 111,149) 1,386 17,762; 630, 100,918) 1,403 18,462 

Newport - -_- 136, 46.457, 952 3,485 58, 48,009, 471 4,162 

Pine Bluff_-_- 829 135,712, 3,809 20,892) 851) 120,429, 2,427 31.868 

Walnut Ridge) 345 38,069 466 5.424 70, 35,173) 644 3,295 
Ga., Albany...|  ---- S560) ..3.) 1208 «..4 42978 100 2,000 

Athens__-_-- 150 28,206 1,500 11,090 200, 48,861) 1,000 12,529 

Atlanta. ---- 1,637, 114,813 3,158 44,805 1,619, 112,184) 1,946 30.857 

Augusta .-.. 5,684 212,728 5,737 74,002) 1,902, 231,802) 3,819 67.015 

Columbus - -- 839 44,679 200 9,560 112, 50,501 315 2,267 

Macon.-.---- 468, 60,062, 1,492 6,426 1,209, 56,180 1,552 5.946 

Rome._..--- 295| 35,571 325 30,580, 295 33,230 300 18,108 
La., Shreveport 638 142,324 2,236 52.601 100/ 93,895 1,084 41,248 
Miss.,Clarksda 771, 143,293 4,056 24,541) 582 150,905 6,811 44.748 

Colum us - -- 152} 29.879 1,044 8,337 179, 33,522 578 5,483 

Greenwood - . 300 186,804 3,167 35,494 146, 155,863 8,248 63,039 

Meridian__-- 364, 46,597 434 7,210 223 37,600 1,413 6.399 

Natchez __-- 490 30,011 1,413 18,947 61| 35,712 743 18,681 

Vicksburg - - - 36, 24,622 701 2,894 62, 17,306 537 5,056 

Yazoo City _- 20 39,233 844 6,381 28° 27,507 1,429 9,880 
Mo., St. Louis.| 13,818) 374,641 14,987) 24,730 8,705 289,477| 8,537, 3,915 
N.C.,Gr’nsboro. 54 18,907 589 10,441 265 22,712 1,321) 11,893 

Raleigh. __- See sans onal Ee 223, «12,356 186, 3,218 
Oklahoma— 

15 towns *__.| 3,212) 757,564 8,748 30,286 3,779| 722,542 6,438 62,368 
8.C., Greenville’ 6,083 161,443 8,144 42,890 3,000 260,019 6,000 54,972 
Tenn.,Memphis 31,1701,504,996 46,109 236,567 33,282 1,280,071 35,762 233,544 
Texas, Abilene._| 447) 52,049 719° 1,427 481| 51,168 496 2,059 

Austin. .___- |} 108) 47,712 81 2,124 69 24,933 35 2,691 

Brenham. __- 236 32,000 411 2,774 199| 25,110 66 12,334 

Dallas... -_- | 1,210, 124,751, 1,678 14,894 758, 84,786 1,696 26,107 

Paris_..----| 102 95,923 426 3,103 421, 72,018 967, 3,576 

Robstown...| ----| 28,005) ---- 470|  ....| 29,725 ..--| 1,201 

San Antonio_| 279) 42,131 85 1,795 200 34,! 500 4,664 

Texarkana _-| 209 63,131 901 5,730 294 55,661 444 7,466 

Waco..._--- 1,231, 140,554 1,939 9,100 288 84,805 336 10,825 





Total, 56 towns 75,160 5,338,639 130,624849,195 62,352 4,913,151 106,799 941,043 





* Includes the combined totals of fifteen towns in Oklahoma. 


The above total shows that the interior stocks have 
decreased during the week 57,192 bales and are a 
91,848 bales less than at the same time last year. The 
receipts at all the towns have been 12,808 bales more than the 
same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 

















1939 ...... 21.65c.|1921 ..._- 11.50c. }1913 -.... 12.95c.|1905 -.--- -90c. 
| 18.95c. | 1920 _____ 0.90c.|1912 _-____ 10.30c. | 1904 ..-_- 14.25c. 
aT 14.45c./1919 _____ 26.75c./1911 -.--- 14.40c. | 1903 --..-- 9.25c. 
Cl ar 19.45c./1918 -____ 31.70c./1910 -____ 15. Cl 8.62c. 
 _— 26.05c.|1917 -..__ 15.55c.|1909 -.__- 10.00c.}1901 -.--- 9.75c. 
28.30c.|1916 -.___ 12.10c.|1908 -__.. 11.70¢. | 1900 ..... 8.62c. 
) 30.95c. |1915 ..... . J 11.10ec. | 1899 -___- .44c, 
5. Wee 18.70c. |1914 ..... 12.65c. | 1906 ..... 11.25c. | 1898 ..... 6.06c, 
MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct; Total. 

Saturday ---|Steady, 10 pts. adv _|Steady__._.--- Qo eer 794 
Monday --.-'Steady, 10 pts. adv _|Steady_______- 200} 42,100 42.38 
Tuesday _..|Steady, 40 pts. adv _|Strong_____--- 4,000 ,500) 8, 

Wednesday -|Quiet, 15 pts. decl __|Steady.._----- 800 200} 1,000 
Thursday -..|Steady, 25 pts. adv _|Very steady —_-- 400} 6,100} 6,500 
Friday - --.-- Steady, 25 pts. adv _|Very steady __.| -..___] -...-.] ------ 
Fo I Ee ee a ae AR ee ,194| 52 900} 59,094 
on ee Rees eer aa 143 ,440!196,2' 9,640 




















OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
7p from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















—1928-29——_ 1927-28—— 

March 8 Since Since 

Shipped— Week. Auq. 1. Week. Aug. 1; 
poo RE See oe Seow. 14,987 349,568 537 288,471 
Vib BROURGS, BO. oon nc ccccccnnn 8 67 ,2% 4,370 210,182 
Via Rock Island............... 11 89 83 12,306 
iy eae 814 33,507 931 25,106 
Via Virginia points._....__.___- 5,648 149.383 7,199 176,862 
Via other routes, &c_..._...__-- 17,580 439,428 13,419 275,948 
Total gross overland. _.___.-.- 42,036 1,044,007 34,539 988,875 

Deduct Shipments— 

Overland to N. Y., Boston, &c___ 2,309 74,177 3,492 66,261 
Bewteen interior towns___..___- 519 3,557 509 15,401 
Inland, &c., from South._..-_._- 21,263 60,092 11,818 473,410 
Total to be deducted__.....--- 24,091 547,826 15,819 555,072 
Leaving total net overland *__.17,945 496,181 18,720 433,803 





*Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 17,945 bales, against 18,720 bales for 
the week last year, and that for the season to date the 

gregate net overland exhibits an increase over @ year ago 
of 62,378 bales. 














1928-29 1927-28 
In Sight and Spinners’ Since Since 
Takings. Week. Auaq. 1. Week. Aug, hs 
Receipts at ports to March 8__--- 86,941 8,197,009 70,755 7,095,729 
Net overland to March 8__------ 17,945 496,181 18,720 433 ,803 


3.441.000 100,000 3,441,000 
189,475 10,970,532 


Southern consumption to March 8.122 ,006 
Total marketed.............. 226,886 12,134,190 
*57,192 











iat —— - mgr Ny noes 531,726 *46,321 567,211 

axcess oO outhern m a gs 

over consumption to Feb. 1___-. ------ T4B;110 | Seaces 299,554 
Came into sight during week___169,694 — ------ 143,108 . auntie 
Total in sight March 8___...-- ------ 13,409,626  ___--- 11,838,297 

North. Spinn’s’ takings to March 8 41,304 920,499 26,504 1,073,693 


* Decrease. 
Movement into sight in previous years: 


Week— Bal Since Aug. 1— Bales. 
1927 Tens ek ane NE vs een ine ets ons wad 16,176,396 
|| GSES See eS A I ood sgn t ca ie eerie wn te 14,045,342 
ea ere era 42 4045) 1025... -. + --- = 13 072,754 





QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 


























; Closing Quotations for Middling Cotton on— Tm | 
Week Ended ; : 

March 8. Saturday.) Monday.| Tuesday.,; Wed’day. Thursd’y.) Friday. 
Galveston -----|- _— 20.05 20.50 20.35 20.60 20.85 
New Orleans- - -|19.63 19.68 20.10 19.97 20.17 20.42 
Mobile- - .-----|19.40 19.55 19.90 19.75 19.95 20.20 
Savannah-_-_---- 19.73 19.88 20.30 20.15 20.36 20.52 
Norfolk ......- 9.75 19.94 20.38 20.1 20.38 20.56 
Baltimore------ 20.15 20.25 20.35 20.70 20.60 20.75 
Auguste... ..--- 19.69 19.88 20.25 20.13 20.38 20.38 
Memphis- - - ~~ - 19.05 9.15 19.60 19.45 19.65 19.90 
Houston. __----|Holiday |19.95 20.40 20.25 20.45 20.70 
Little Rock ~_--|19.03 19.17 19.58 19.44 19.67 19.90 
> ee. 19.35 19.80 19.65 19.85 20.10 
Fort Worth----!-_--- 19.35 19.80 19.65 19.85 20.10 








NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 









































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Mar. 2. Mar. 4. Mar. 5. Mar. 6. Mar. 7. Mar. 8. 
| 
January _.|—_-  s§»— | —- i > OO > | ee —_|-—_- -_—- 
February .|—_- _ —_|_—_—-_ s@—SVXhX———>- OU > OU) To >)" a 
+ manda ole 19.67 ——|19.77 ——/20.13 Bid 20.00 —— |20.17-20.20)|20.49-20.50 
pers ais (0 i ol 
6 Samibae'd 19.87-19.88)19.93-19.95 20.35-20.36 |20.22-20.33 20.42-20.43/20.66-20.67 
Pee —S=S —— | — > Or TOF >> 
Sete ona 19.94-19.95/ 19.99-20.00)20.38-20.39 20.26-20.27 20.45-20.46|20.71-20.72 
wo ee nnn a  _ _  —een?> ol 
ptember |—- 9s — OO OS O eee) > 
Ganaber --|19.67-19.68|19.70 ———|20.06-20.09)19.95-19.96 20.16 ———/20.38-20.39 
November j———-  ——  a  ie eenn s 
December |19.14 Bid|19.74-19.75/20.08-20.09)| 19.98 Bid 20.18 ——|20.47 —— 
Jan-(1930) |19.71-19.72)19.72-19.73)20.06-20.07|19.99 Bid|20.19 Bid)/20.43-20.45 
February ._|——  —|——-_ —|-—— — ee 
March ...|--—— -—i- oe 
Tone— 
Pe Steady Steady Steady Steady Steady Steady 
Options ..' Steady Steady Firm Steady ‘Very st’dy' Steady 











1594 


FINANCIAL 











WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that weather conditions 
as a rule, have continued unfavorable in most sections of the 
cotton belt during the week. Rain has fallen in many locali- 
ties and in not a few instances precipitation has been heavy. 
Ground in nearly all sections is very muddy and very little 
farm work has been done. 

Mobile, Ala.—Farm work is at a standstill. River bottoms 
are submerged and the water continues to rise, while the 
water in the creeks is falling slowly. 

Memphis, Tenn.—Conditions have been unfavorable for 
farm work. The river is rising and the weather Bureau 
predicts 37 feet by the 13th. 





Rain. Rainfall. Thermometer 

cS lday 0.02in. high 69 low45 mean 57 
DE civewsdvssedavacnns dry high 90 low 34 mean 62 
pO dry high 80 low 42 mean 61 
CE GEES aid ro mcdnnne dry high 80 low 52 mean 66 

Ptitkbeaesntinmznendsunat 0.02in. high 88 low 38 mean 63 
Dp Swdwas cdma nanan 0.04in. high 88 low 38 mean 63 
er 0.64in. high 82 low 34 mean 58 
San Antonio--_...--.-- 0.08 in. high 88 low 38 mean 63 
New Orleans_-.-...--- 5.05 Ue: sieesen ida mean 58 
i. co re 4 m1 - high 69 low 40 mean 57 

Dt. Geos &eanensnene ° ° seseee eose 8 e2eee6e 
Charleston, 8. O 0.73 in. high 71 low 38 mean 55 
Charlotte, N.C 2.54 in. high low 34 mean 50 
Memphis, Tenn 1.05in. high 71 low35 mean 49 





The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Mar.81929. Mar.91928. 
Feet. eet. 





F 
New Orleans_.......-- Above zero of gauge- 9.5 10.5 
Memphis_-__---.-.----- Above zero of gauge- 33.2 19.2 
Nash ville_ ~~. ..Above zero of gauge- 36.3 10.4 
8h ee: .-Above zero of gauge- 19.8 10.5 
f . 40.3 32.6 





» RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week 


Bead Recetpts at Ports. 


1928. | 1927. | 1926. 


Stocks at Intertor Towns. 
1928. 1927. | 1926. 


Recetpts from Plantat’ns. 
1928. | 1927. ; 1926. 








| | 
--|365, 189/284 ,93 wap yr 1,329,900 1,490, 161/425,558 306,862 516,739 


7 - -|388, 988/233 588/451 ,084)1,223,573)1,342,508 1,528,555 890,808 240,1961480.478 

11,736|199,962|400,731)1,232,683 1,331,182 1,552,303|320,846 188,636/424,479 
1. -|265,780|180 499/339 ,577| 1,232,436) 1,308,770 1,561 ,460/265,553 158,087/345,938 
28 - -|255,661) 159,069/323,796) 1,255,901) 1,328,743 1,562,86 1/278, 131 179,042)325, 197 


1929. | 1928. | 1927 1929. 1928. | 1927 1929. | 1928. | 1927 
4- -|188,298)110,324 238,809) 1,240,631/1,295,532 1,529,304/173,028 77,113 205,252 
11- 172,340 117,331 264,749)1,203,459) 1,261,688 1,509,833 135,168 83,487 284,220 
18. -|151,177,122,215 296 ,254/1,161, 140)1 217,543, 1,487,981/108,858, 78,070 274,402 
26 - -|171,761 120,405 258,932)1, 118,699 1,180,096 1,467,429129,320, 82,958 238,380 
° | | 


| 
1_.|155,731| 139,567 235,198 1,072,67811,134,087 1,404,189109,710 93,558 171,958 
8. -|135,078 111,825 228,441/1,007,913 1,087,654 1,350,179 70,313 65,392 174,431 





























16.-| 81,570 107,419 206,770) 966,412 1,049,180 1,305,580) 40,069 68,945 162,171 
ne 80,866, 75,323/210,193 936,027) 1,023,120,1,279,194; 50,481) none meal 

ar. | 

1_.| 91,438 62,281 196,159) 906,387) 987,384 1,224,580) 61,798 26,545 141,545 

8--' 86,941 70,755217,975 849,195 941,0431,168,286 29,749 24,434 161,681 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1928 are 8,699,701 bales; 
in 1927-28 were 7,657.568 bales, and in 1926-27 were 11,267,- 
823 bales. (2) That, although the receipts at the outports the 
past week were 86,941 bales, the actual movement from 
a was 29,749 bales, stocks at interior towns 

aving decreased 57,192 bales during the week. Last year 
receipts from the plantations for the week were 24,434 
bales and for 1927 they were 161,681 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 





























Cotton Takings, 1928-29. 1927-28. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Mar. 8_____ ____ if = | ore D7el Sas . Saanee 
Visible supply Aug. 1_-.-..---| -.-.-- 4,375,400, .ccuxs 4,961,754 
American in sight to Mar. 8_---| 169,694/13,409,626| 143,154/11,838,297 
Bombay receipts to Mar. 5.---| 114,000] 1,831,000 66,000} 1,859,000 
Other India ship’ts to Mar. 7--- 20,000 392,000 31,000 398 ,500 
Alexandria receipts to Mar. 6-- 27,000} 1,368,200 17,000} 1,063,860 
Other supply to Mar. 6_*b____- 5,000 496 ,000 8,000 441,000 
Foal supely Wiktpwratactcumemweds 7 ,561,790/21 Renee: apeamgen 20,562,411 
ff — 
Visible supply Mar. 8______-__- 7,040,766 7,040,766 6,604,160 6,604,160 
Total takings to Mar. 8_a__--_- 521 ,024|14,631 540) 362 822/13 958,251 
Of which American-_---.-_---- 366 ,024)10,704,330) 258,822)10,323,891 
Of which other__.__________ 155,000! 3,927,200, 104,000' 3,634.360 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,441,006 bales in 1928-29 and 3,441,000 bales in 1927-28— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 11,190,540 bales in 1928-29 and 10,517,251 bales in 


1927-28, of which 7,263,340 bales and 6,882,891 bales American. 
b Estimated. 


INDIA COTTON MOVEMENT FMOM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 


























CHRONICLE [Vox. 128. 
1928-29. 1927-28. | 1926-27. 
Mar. 7. 
Recetpts at— Stce Since Stnee 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
GOMDET sa seciencerksdied \114,000!1,831,000' 66,000! 1,859,000 106,000!2,006,000 
{ 
| For the Week. Stnce August 1. 
Exports | 
Jrom— | Great | Contt- |\Japané Great | Contt- |Japan &) 
Britain.| nent. (China. | Total. | Britain.| ment. | China. | Total. 
Bombay— | | | 
1928-29__| 3,000, 32,000 45,000 80,000} 31,000 472,000 934.000 1,437,000 
1927-28..| 4,000, 7,000 27,000 38,000, 44,000 342,000 605,000 991,000 
1926-27_.| ...| 9,000115,000 124,000 5,000, 209,000 1,066,000 1,280,000 
Other India— | | 
1928-29... 8,000 12,000 -...| 20,000 70,000 322,000 --..-- 392,000 
1937-28...) nasal 81, ----| 31,000, 66,500 332,000 -..--- 398,500 
1926-27..| 4,000 2,000, -...| 6.000) 27,000 231,000 -...-- ,000 
Total all— | | | 
1928-29__| 11,000 44,000 45,000100,000 101,000 794,000 934,000 1,829,000 
1927-28... 4,000 38,000 27,000 69,000 110,500 674,000 605,000 1,389,500 
1926-27... 4,000 11,000115,000130,000 32,000 440,000 1,066,000 1,538,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
48,000 bales. Exports from all India ports record an increase 
of 31,000 bales during the week, and since Aug. 1 show 
an increase of 439,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 
































Alezandria, Egypt, 1928-29. 1927-28. 1926-27. 
Mar. 6. 
Receipts (cantars)— 
Wek 6 ca diwandindd 135.000 85,000 240,000 
RP) ye eee 6,821,668 4,975,825 6,652 .176 
This | Since This | Since This | Since 
Ezport (bales) — Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liv I hes datas le 6.009) 128 .577|| 4.750) 98.795]; 7,000/161, 
To Manchester, &c..-..-- § 000|}125.157;| ~---|103,055}|10,500|134,76 
To Contin’t & India_---- 10,990} 329 .876/||14 000/273 ,699}/15,000/251 eth 
"TO RAMNINs i dé ssannente 3,000/114,311)| 6.250] 92,159]| 9,250) 92,82 
Total exports__...-.--. 24 ,000'697 .921''25 ,000'567 ,708''41 ,7501640,726 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for the week ending Mar. 6 were 
135,000 cantars and the foreign shipments 24,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market for 
both yarns and cloths is steady. Demand for China is improv- 
ing. We give prices to-day below and leave those for pre- 
vious weeks of this and last year for comparison. 
































1928. 1927. 
8% Lbs. Shtrt- | Cotton 84 Lbs. Shtrt- | Cotton 
323 Cop ing3, Common |M4ddl'g| 32s Cop ings, Common | Mitddl'¢ 
Twtst to Finest. Upl'ds Twist. to Finest. Upl'ds 
Nov.— . s.d. s.d. d. d. js.a s.d. a. 
ones” 15% @16%|13 3 @13 5 10.97 |154%@17 0,13 1 @13 4 10.90 
ec .— 
7..--|154% @164%/13 3 @13 5 10.63 |15%@16%/|/13 1 @13 4 10.68 
14_.../154% @16%|13 3 @13 5 10.69 |154%@164%/|13 0 G13 4 10.68 
21_..-1154% @164%/13 3 @13 5 10.58 |15%@16%/|13 2 @13 7 10.88 
28_..-|154% @164/13 3 @13 5 10.63 |154%@17 |134 @141 11.06 
Jan.— 19/29. 19/28. 
4..../154% @164%|13 3 @13 5 10.50 |15%@17 0:13 6 @141 10.92 
11_....|15% @164%/13 3 @13 6 10.50 |15% @16%|13 5 @141 10.90 
18....)/154% @16\)13 3 @13 5 10.63 |154% @16%|13 7 @141 10.62 
ans 15% @16%/133 @136 10.48 |15 @16%)136 @140 10.32 
‘eb.— 
1....|15% @16%|13 3 @13 6 10.35 |144%@15%|13 5 @137 9.79 
8..../15 @16 |13 3 @13 5 10.34 |14%@16 013 5 @137 10.07 
1§...-|154% @16K/13 3 G13 6 10.43 |14% @i164%\13 6 @140 10.25 
22..--|15% @16K|13 3 @13 6 10.49 |14% @164%|13 6 @140 10.40 
Mar.— 
1...-|15% @16%)13 4 @13 7 10.75 115 @16%)13 5 @137 10.63 
8...-115% @16%113 4 @137 11.12 |15 @16%'13 5 @137 10.54 





SHIPPING NEWS.—As shown, the exports of cotton 
from the United States the past week have reached 146,720 
bales. The shipments in detail, as made up from mail 
and telegraphic reports, are as follows: 


Bales. 
NEW ORLEANS—To Havre—Feb. 28—Missouri, 1,121_..Feb. 23 
i MEE. 2 kt a nn. eben eames u san aad ,210 
To Dunkirk—Feb. 28—Missouri, 1,200_...-.--------------- ,200 
To Antwerp—Feb. 28—Missouri, 750--_...---------------- 750 
To Gothenburg—Mar. 1—Trolleholm, 325__-.-.-..--------- 325 
To Vera Cruz—Mar. 1—Baja California, 700__-----_----- es 700 
To Liverpool—Mar. 2—Dakotian, 3,454__.Mar. 4,Eglantine, 
a) er ere corre ee ey Pe oe 5,716 
To Manchester—Mar. 12—Dakotian, 1,115-..Mar. 4—Eglan- 
CE Elin cA aha ea nea den adetn ss one akel 2,156 
To Bremen—Mar. 2—Effna, 3,001..........-.....------<- 3,091 
To Hamburg—Mar. 2—Effna, 1,072........-------------- 1,072 
NORFOLK—To Bremen—Mar. 2—Liguria, 245...Mar. 8— 
I I dag ce casas ally os cao as LE 1,608 
To Mancheeter—Mar. 4, Bell Flower, 228_-_---_----------- 228 
SEATTLE—To Japan—Feb. 21—Yokohama Maru, 525__.Feb. 26 
a eee eee ee 750 
To China—Feb. 21—Yokohama Maru, 125.-.--..-.-------. 125 
HOUSTON—To Japan—Feb. 27—India Maru, 4,430; Oakbank, 
5,725_.__Feb. 28—Hague Maru, 4,350_._.-March 5—Atlanta 
City, 2,325...March 7—Independence, 2,650_----------- 9,480 
To China—Feb. 28—Hague Maru, 400_..Feb. 27—Oakbank, 
4,078_._._March 5—Atlanta City, 275...March a= 
TS I oo kn ne amine ade cennendbee anew 5,603 
To Genoa—March 4—Ada-O, 4,106. ...--..----.---------- 4,106 
To Havre—March 4—Deer Lodge, 5,494...March 7—Niagara, 0.354 
i tk hi SENG atch eee cas n da aeemene maa * 
To Ghent—March 4—Deer Lodge, 400__-.-_-------------. 4 
To Rotterdam—March 4—Deer Lodge, 1,616---.---------- 1,616 
To Bremen—March 4—Yselhaven, 2,310.._..March 6—Cocka- 
eee SF Oe BS ee See es 9,270 
To Naples—March 4—Alberta, 650_........-....---.-.-.. 650 
To Venice—March 4—Alberta, 2,792_.-_-.--.-.---.-.------ 2,792 
To Trieste—March 4—Alberta, 1,504-.--..----..--------- 1,504 
To Liverpool—March 6—Westward, 2,212...March 7— 
ESSE CE a es eee ee ae ee 6,047 


To Manchester—March 6—Westward, 1,508...March 7— 


ESE SS ee ey eee ee ee ee ee 
To Hamburg—Feb. 6—Rio Panuco, 200_---..-.--.--.----_- 2 
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Bales. 
GALVESTON—To Havre—Feb. 28—Middleham Castle, 4,037... 

BAOt, 3—Eitingtam, 4,594. . nin caccccccccucacuadaccase 8,561 
To rth aa 28—Middleham Castle, 250...Mar. 3— 450 
To at 28—Middieham Castle, 6,030...Mar. 3— 6.705 

Et DA saidenkduscubeaguheeeuasvudadweds anawe ° 
To Genoa—Feb. 28—West Cressey, 3,835; Monviso, 4,756-_-- 

er Te LL... ae cn ccnuaancacaabuaentaw 9,313 
To Leghorn—Feb. 28—Monviso, 250___......_.-.-.----.-- 250 
To Japan—Mar 2—Liverpool Maru, 5,270-..Mar. 1— 

ET, SU CORI sn. nd ace nb anion nuoannhios 5,550 
To China—Mar. 1—Atlanta, 1,238___.......____.._-------- 1,238 
To Dunkirk—Mar. 3—Effingham, 900__________.._-------- 900 
To Rotterdam—Mar. 3—Effingham, 1,667_....-.--------- 1,667 
To Bremen—Mar. 4—Yselhaven, 7,817; Seydlitz, 2,021_-___- 


To Venice—Mar. 1—Alberta, 1,779_..-...........-.-.------ 
To Trieste—Mar. 1—Alberta, 1,826....___.__._...__------- 
To Barcelona—Mar. 3—Mar Rojo, 4,445__._______-------- 
NEW YORK—To Liverpool—Mar. 1—Andania, 900___- 
ie To Genoa—Feb. 28—Express, 115._._..___-______- 
ie To Santander—Mar. 1—Caboa Santa Maria, 200 
‘To Lisbon—Mar. 1—Caboa Santa Maria, 50_________.__---- 
PENSACOLA—To Bremen—Mar. 2—Braddock, 50__...------- 
SAVANNAH—To Bremen—Mar. 5—Coldwater, 550 








To Hamburg—Mar. 5—Coldwater, 430_..._.____---------- 3 

To Rotterdam—Mar. 5—Coldwater, 132_________________- 132 
SAN PEDRO—To Liverpool—Mar. 4—London Importer, 500; 

mo ge 5,871...Mar. 5—Challenger, 520...Mar. 7— 7.568 
To Manchester—Mar. 4—London importer, 500; King City, 225 725 
To he 5—Roores Marti. 975... ..<ccscccencceccccce 975 
TEXAS CITY—To Bremen—Feb. 27—Yselhaven, 400______---- 400 
146,720 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 


Hk Stand- Htgh Stand- High Stand- 
- ard, Denstty ard. Denstty. ard. 
Liverpool .45c. .60c. -50c. .60c. (Shanghai .70c.  .85c. 
45c. .60c. (Stockholm .60c. .75c. |Bombay 60c. .75c. 
Antwerp -45c. -60c. -50c. .65c. |Bremen .45c. -60c. 
Havre 3lc. .46c. |Fiume 0c. .65c. |Hamburg .45c.  .60c. 
Rotterdam .45c. .60c. [Lisbon 45c. .60c. /|Piraeus -75c. .90c. 
50c .65c. |Oporto -60c. -75¢. |Salonica -75c. .90c. 
Barcelona’ .30c. .45ce. |Venice .50c. -65c. 
\Japan .65c 80c 








LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Feb. 15 Feb. 22. Mar.1. Mar. 8. 
Sales of the week___.___..._____ 25,000 30,000 50,000 45,000 
Of which American__......-_- 17,000 19,000 28 ,000 27 .000 
ve cccsnnnciacocis 1,000 1,000 1,000 1,000 
_ ees 57 ,000 61,000 57,000 67 ,000 
,. | (SIT ,000 970,000 998,000 1,009.000 
os Of which American____--..-.- 713,000 697,000 716,000 715.000 
~ }  ==geeesereosene ,000 34,000 102,000 71,000 
Of which American_._.._.___- 72,000 21,000 73,000 25,000 
Amount afloat___..._....-..-_- 218,000 265,000 203,100 200,000 
Of which American_-__._...--- 141,000 173,000 130,000 129.000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have n as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. Friday. 
Market, A fair A fair A fair 
12:15 Moderate | business business Good business Quiet. 
Pr. M. demand. doing. doing. inquiry. doing. 
Mid.Upl'ds 10.79d. 10.80d. 10.87d. 11.01d. 10.97d. 11.12d. 
Sales ....- 5,000 7,000 7,000 10,000 7,000 6,000 
Futures.{\St’dy 1 pt. Qu et St’dy 2 pts.| Steady Steady Steady 
Market adv.to lpt.|1 to 2 pts.|2pts.adv.to,7 to 9 pts.9 to 11 pts./3 pts. adv. 
opened decline. advance. decline. advance. decline. jto1 pt. dec. 
Steady jVery st’dy Qt but st’y Firm Steady 


Market, St’dy 1 pt. 
. ae jadv. to 1 pt 3 to 5 pts./2 to 11 pts. 8 to:11 pts.|5 to 6 pts. unch’ged to 


decline. ' advance. advance. | ad . ince. advance. 3 pts. adv. 


Prices of futures at Liverpool for each day are given below: 














Sat. Mon. | Tues. Wed. | Thurs. Fri. 
Mar. 2 : 
ag 12.1512.3012.15 4.00,12.15, .40012.15 .40012.15 4.0012.15 4.00 
ar.8 


D.m.p.M.p.M.p.M.p.m.p.m.p.m.p.mMm.p.m.p.mM.p.m.p.m, 





—— SC 














S7rerarirarerarcrar 
50 10.53 10.57 10.64 10.71 10.72 10 67 10.77 10.82 10.80 
55 10.58 10.62 10.67 10.75 10.76 10.71 10.81 10.85 10.83 
61 10.64/10.68 10.73 10.81 10.82 10.77 10.87 10.91 10.89 
60 10.63,10.65 10.70 10.78 10.79 10.75 10.85 10.88 10.86 
61 10.64'10.66 10.71 10.79 10.80 10.76 10.86 10.89 10.87 
55 10.59 10.60 10.65 10.73 10.74 10.70 10.80 10.84 10.82 
49 10.54/10.54 10.58 10.65 10.68 10.63 10.73 10.77 10.75 
44 10.49,10.48 10.52 10.59 10.62 10.57 10.67 10.70 10.68 
41 10.46 10.45 10.49 10.56 10.59 10.54 10.64 10.67 10.65 
December -_.-'__ -_ 10.41 10.41 10.46 10.45 10.49 10.56 10.59 10.54 10.64 10.67 10.65 
January (1930) -. -- 10.39 10.39 10.44 10.43 10.46 10.54 10.57 10.51 10.62 10.64 10.63 
February... .|-. -- 10.36 10.36 10.41/10.40 10.44 10.51 10.55 10.49 10.60 10.62 10.61 
EE saiceihlah oh 10.36 10.36 10.41 10.40 10.43 10.50 10.54 10.48 10.59 10.61 10.59 
BREADSTUFFS 


Friday Night, March 8 1929. 

Flour was in moderate demand and irregular. Last week 
feeds fell 50c. to $1.50 a ton on city and western. Export 
business was said to be small. Later prices declined in re- 
sponse to lower prices for wheat. On Thursday came an 
advance of 5 to 10c. 

Wheat declined during the week, owing to large stocks, 
dullness of export trade, big shipments from Argentina and 
a tendency to increase the estimate of the Argentine sur- 
plus. On the 2d inst. the trading was small at a decline of 
%c. on some months pending the private reports on farm 
reserves to be issued on the 4th. Some were holding aloof 
awaiting the inaugural address of President Hoover on 
that day as perhaps affording some hint as to the farm 
relief program or the date of a special session of Con- 
gress to consider the subject. Liverpool was 4 to %d. 
higher, but Winnipeg dropped 4c. There was some foreign 
buying of May and July. But actual export business was 
slow. There was some inquiry for Canadian durum. At 


one time on the 2d inst. prices were % to %c. higher, but 








general evening up of trading led to lower prices later. 
Liverpool reported that icebound conditions prevail in 
many northerly Continental ports which resulted in lower 
prices for arrived and on passage cargoes while forward 
shipment wheat is more or less steady. Without the United 
States remaining surplus the world’s supply of wheat about 
equals requirements allowing for a fair increase in farm 
reserves and carryover at the end of the season. Argentine 
sh'ppers are holding their offers steadily but prospects of 
Russia buying are diminishing. The Canadian visible sup- 
ply including the quantity in bond in the United States to- 
taled 112,127,000 bushels. The total North American visible 
supply was 235,559,000 bushels, an increase of 204,000 for 
the week. On the 4th inst. prices declined 1% to 15¢¢. as 
farm reserves according to private estimates proved to be 
larger than had been expected. They averaged 148,000,000 
bushels. With the visible supply, this would mean stocks 
of 271,432,000 bushels. The reserves are 18,000,000 larger 
than on March 1 last year, according to the Government re- 
port. The visible supply then was 77,949,000 bushels, so 
that the total supply was 207,956,000 bushels, or say 63,000,- 
000 less than at this time. Last week the United States 
visible supply increased 117,000 bushels against a de 
crease a year ago of 2,022,000 bushels. This increase had 
a depressing effect. The condition of the winter wheat 
was stated in one report as 80.4% against 78 last year. 
One statement made the total supply 350,000,000 bushels, the 
largest in 10 years. Export demand was small. A little busi- 
ness was done in durum in Manitoba with Italy and France. 
New crop advices were generally favorable. Cromwell put 
the farm reserves at 153,000,000 bushels. Snow estimated 
them at 146,000,000 bushels, or 16.2%. Long & Bran put 
them at 145,000,000 bushels. According to the Government 
report last March, they were 130,007,000 bushels, or 14.9%. 

On the 5th inst. prices fell 2%c. on heavy liquidation in 
what looked like an overbought market burdened with 
big supplies. Liverpool was dull. Continental crop news 
was pronounced better. Export demand was small. The 
world’s visible supply increased for the week 1,500,000 
bushels against a decrease for the same week last year of 
7,948,000 bushels. In parts of Europe it was still very cold. 
Some export inquiry there was for durum for Italy and 
it was said that exporters wanted some No. 2 hard winter 
at the Gulf. On the 6th inst. prices ended \% to %&c. lower 
on general liquidation and lack of support. Winnipeg was 
\% to %ec. net lower. Export demand was small. The Gov- 
ernment put the farm reserves at 272,245,000 bushels against 
208,893,000 bushels last year or 21,543,000 more than at 
that time. 

To-day prices ended \% to %c. lower with the export de- 
mand small, cables disappointing and some evening up for 
the Government report. Winnipeg was 4 to 3c. lower. Ar- 
gentine wheat was reported to be pressing for sale. Broom- 
hall raised the surplus total estimate to 261,000,000 bush- 
els for the Argentine against his previous estimate of 220,- 
000,000 bushels. Cold weather prevailed in the West. Kan- 
sas, Nebraska and Missouri sent rather unfavorable crop 
advices, and they caused some buying by the Southwest. 
General traders were disposed to await the Government 
report before taking a definite stand either way. Final 
orices show a decline for the week of 3 to 3%c. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
We. 2 PO. cncnitanaccesonnanenn 159% 158% 156 155% 157% 156% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 


Sat. Mon. dors A Ley: Te ni 
i si Sesluills Bub nia 124% 123% 121% , 
galerie ome a Gaps Pte es 129% 128 125% 125% 127. 126 
SE... okune ak oie da eean cabiaar 132% 131% 128% 128% 129% 129% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Sat. Mon. hoe eat Ho Fay 
DO... gic umsawsosetlcmeuadaad 131% 130% 128 7 934 
p44 RE ORE ee 133% 13254 130% 130% 131% 131 
DRG Ie LS ee AS aa 133% 131% 130 129% 130% 130% 


Indian corn prices declined only moderately for the 
movement was small and there were reports now and then 
of an export inquiry. Still some of the private reports stated 
the farm reserves at about 30,000,000 bushels larger than 
those of last year. Corn, too, was more or less affected 
by the decline in wheat. On the 2d inst. a trifling decline 
took place owing to a similar drop in wheat. But pri- 
mary receipts were steadily decreasing and Buenos Aires 
was % to Ye. higher owing to rains which might retard 
harvesting. At one time on that day, prices at Chicago were 
\%, to %c. higher, but the final net loss was 4 to 36c., after 
being at their best 4c. higher early. Snow put the farm 
reserves at 1,090.000,000 bushels, or 38.4%. Cromwell said 
1,074,000,000 bushels. The Government last March esti- 
mated them at 1,020,335,000 bushels, or 36.6%. On the 
4th inst. prices ended 1c. lower. Buying against bids 
checked the decline. But farm reserve reports were con- 
s dered bearish, reflecting unusual liberal decrease in the 
last four months. They showed an average of 1,042,000,000 
or 30,000,000 more than last year and were slightly above 
expectations. Country offerings to arrive were light. East- 
ern demand however was small. The visible supply in- 
creased 814,000 bushels for the week, but smaller receipts 
are looked for. The increase in the visible a year ago was 
3,062,000 bushels. The total is now 33,301,000 bushels 
against 40,998,000 a year ago. 
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B. W. Snow said that with the exception of last year and 
1925 the present reserve on corn is the smallest since 1920. 
Disappearance of the crop has been rapid in spite of its 
exceptional quality and high feed values, amounting to 
more than 1,800,000,000 bushels in the first four months of 
the crop year. European demand for corn, considering the 
close adjustment of supply, is a factor, and exports since 
Feb. 1 totaled 27,000,000 bushels against 6,000,000 for the 
same period last year. With old corn in the Argentine ex- 
hausted and the new corn crop a small one, competition 
from that country will be much lighter. On the 5th inst. 
prices firm at first were depressed by wheat ending un- 
changed to %c. lower. Yet the weather was bad for moving 
the crop. Cash prices were rather firm. A better demand 
prevailed from the East, though later quiet. ‘There was 
very little export inquiry. New Argentine corn was offered 
at 39s. 9d. to English and Continental markets, early April 
shipment, while United States corn was quoted at 40s. 3d. 
per quarter c. i. f. May at one time was up to $1.03 but 
it fell later to $1.01%. Some are bullish on corn. On 
the 6th inst. prices closed unchanged to 4c. lower. Early 
prices were firm on buying by commission houses and re- 
ports of some export demand. 

The farm reserves were put by the Government to-day 
at 64,132,000 less than the average for five years. To-day 
prices ended at an advance of % to 4c. with a lack of pres- 
sure to sell and receipts small. Export demand was ab- 
sent but bids were said to be not very much below a work- 
able basis. Final prices show a decline for the week, 
however, of % to Ic. 


DAILY CLOSING PRICES — — IN NEW YORK. 


. Tues. Wed. Thurs. Fri. 
INO & FROG c cad wiwetensssunsnnn 115% 114% 113% 113% 114% 115% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DE, acnvesEssnvsngnanevecuce 196% oo a4 28 36 bet! + $4 96% 
Be diedichheisnaticunscsonirsiaeans 0034 9934 9854 98%4 991% 995 
Pats boethenthiwésonsonecanads 103% 102% 101% 101% 102% 102 % 


Oats declined partly in sympathy with other grain and 
partly because the farm reserves are much larger than 
those of a year ago. On the 2d inst. prices fell % to Ic., 
owing partly to the weakness in corn and increased liqui- 
dation. On the 4th inst. prices closed % to 1c. lower. 
The average statement of the farm reserves was 503,000.000 
bushels against 373.000,000 a year ago, the range being 460,- 
000,00 to 532,000,000. This big increase caused heavy liqui- 
dation and lower prices. Some recovery from the lowest 
was due to covering and buying by commission houses. The 
United States visible supply increased last week 305,000 
bushels against a decrease last year of 615,000 bushels. 
The total is 14,898.000 bushels against 19,791,000 a year 
ago. On the 5th inst. near months were 1 to 1%c. net 
lower with a good deal of liquidation of old crop months. 
Blevator concerns bought March and sold May. Snow 
placed the farm reserves at 532,000,000 bushels, or 36.8%; 
Cromwell 516,000 bushels. These compare with the Gov- 
ernment figures last March of 376,699,000 bushels or 31.5%. 

On the 6th inst. prices ended % to %e. lower with liqui- 
dation general. Support was lacking even on the decline. 
Farm reserves were estimated by the Government to-day at 
53,168,000 bushels more than the five-year average. To-day 
prices closed % to %&ec. higher on reports of some export 
inquiry and a belief in some quarters that the Government 
would put the farm reserves at less than the average of pri- 
vate reports of 500,000,000 bushels. Final prices showed a 
decline for the week of % to 2%c. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee on en keke 63 62 60% 60% 60% 60% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
NN A a a a Se 48% 47% 494 45% 46 46% 
PCa cae sceesune ten saadeus 51% 50% 48% 49 49% 
MEE ha ce ccin ed eae aten 49% 49% 9 48% 49 49% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
MN a iss eli dein ees ge ek ta caer ho ee 59% 59% rt 54% 65% 56% 
ME Pack cuncue ante akdoake 59% 458% 6% 55% 57 56% 
i RSE ARS Se a ee ae 54% 54% 33 y% 52% 53% 53% 


Rye declined partly in sympathy with the lower prices for 
wheat but the drop was not so marked as in wheat. On 
the 2d inst. prices were at one time % to %c. higher, but 
later they gave way under liquidation. Still the final quo- 
tations showed a net rise of 4c. Rye exhibited at times, 
in other words, a certain amount of independent strength. 
On the 4th inst. prices ended % to %c. lower but at one 
time were % to lc. higher. The distant months stood up 
the best. Commission houses, it was noticed, were buying 
on the breaks. The United States visible supply increased 
last week 66,000 bushels against 102,000 last year; total, 
6,418,000 bushels against 4,325,000 a year ago. On the 5th 
inst. prices fell 2 to 2%e. in response to the decline in wheat. 
There was steady buying by commission houses on resting 
orders. On ~~ 6th inst. prices followed those of wheat 
and wound up \ to \4c. lower. The Government to- day put 
the farm vestry: es at 2,781,000 bushels less than the four- 
year average. To-day prices closed at a decline of % to %ce. 
in response to wheat. Final prices are 4 to 1%. lower 
than a week ago. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


March_____..-_-______....____. 110% 109% 107% 107% 109% 108% 
Bisonncasevcnonconeennnsnees 11234 11154 10936 10952 110% 11084 
Mn ctiel neu. 11144 111. 10944 109% 111 





Closing quotations were as follows: 


GRAIN. 
Wheat, New York— ts, New York— 
“iy fo: ae 1.56% WO, B WENGs conncesaconce g0%6 
No. 2 hard winter, f.0.b.---1 "37% Oi Ds weekecanunsene 59% 
Oorn, New York— By. ew York— 
ie sae iisaeen va a 
pobnanaeaawnd e ew — 
o. 3 yellow % | ar ley Ne wir = ist 989 
FLOUR. —_— 
Spring MO. seccens $6.25 @$7.20| Bye flour, patents_---- $7. 35.0% 
tet spring.... 5 65@ 6.00 | Semolina No. 2, pound. 
Soft winter straights... 6 20 6.60 Oate = TT 2. oot 2.95 
Hard winter straights.. 6 10@ 6.45 Corn flour_.---------- 270@ 2.75 
Hard winter patents... 6 38 6.90 | Barley goods— 
Hane ene enreats.. 8.36% 8.08| Fancy peatNe.1.3, 
‘an np inte. - | ‘an » Beas 
Gly tlle cc--a0+-c. $.50@ 9.20|  Sand4.....-.-.-- 6.50@ 7.00 


For other tables usually given here, see page 1505. 


The destination of these exports for the week and since 
July 1 1928 is as below: 





























Flour Wheat. Corn. 
Exports for Week _ 
and Since Week Since Week Since Week Since 
July 1 to— Mar.2| Juyl Mar. 2 July 1 Mar. 2 July 1 
1929. 1928. 1929. 1928. 1929. 1928. 
Barrels.| Barrels. Bushels. Bushels. | Bushels. | Bushels. 
United Kingdom-}| 75,521) 2,435,226 909,000} 57,983,726} 416,000) 8,354,110 
Continent. -.-.-.--- 131,541] 3,734,758] 2,404,000|159,044,959| 792.000| 14,845,962 
So. & Cent. Amer-_| 11,000 244,000 25.000 273,000 43,000 J 
West Indies-_..--- 9,000 325,000 2,000 56,000 21,000} 647,000 
Br. No.Am. Col... othe i 8 esvebal . oe aa 
Other countries...| 35,000 ok __—er SIGS TO wucane 2,250 
Total 1929_.-..|/262,062| 7,714,972] 3,340,000 220,534.418) 1,272,000| 24,024,322 
Qo 167,032! 8,029,776! 2,409, "752! 184,367, “418! 550,848! 5,070,671 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Mar. 2, were as follows: 


GRAIN STOCKS. 








Wheat Corn. Oats. Rye Barley: 
United States— bush. bush. bush. bush bush. 
eee 275,000 17,000 147,800 2.000 224,000 
RON sccdswscnscewee- cape | xeon 8,000 S008 .ttnnem 
Cy 385,000 85,000 100,000 6,000 106,000 
Baltimore. ......+. 1,424,000 195,000 115,000 3,000 173,000 
Newport News. tS sncame. <sheese ' <seetnm eee 
New Orleans. -- 611,000 827,000 100,000 51,000 264,000 
Galveston --_- -- 1,125,000 | .., kao 2,000 28,000 
Fort Worth-- -- 2,883,000 252,000 143,000 5, 28,000 
DUS x6 een - 5,182,000 2,371,000 2,247,000 148,000 322,000 
—_— le 3, n° ~é-itie seen - ohana 217,000 
WO tcdes cebcsae cen 2,100,000 44,000 265,000 6,000 27,000 
OD i ae js nite ee eteeaw ee «snc65 <oneee 
ee ae 240,000 40,000 50.000 10,000 
ee 12,709,000 13,461,000 3,441,000 2,375,000 959,000 
a SUR cacnsssnce eaueun 1,003,000 IZG.Gee 4  ss<ces »annee 
Pi 469,000 2,285,000 921,000 517,000 467,000 
TUM 6 ed a kdccnedenunneel tty 000 = 1,104,000 715,000 2,011,000 1,801,000 
ek ee 418.000 gah EE eS “Eb 278,000 
ee 30,403,000 1,436,000 2,116,000 1,198,000 3,725,000 
PE CA ore dcequeecae 487,000 905,000 SE5 GG) 8 8 aasace 8,000 
ls BAS Simin did wie 3,394,000 1,406,000 513,000 8,000 113,000 
pO en 18,556,000 2,526,000 18,000 31,000 8,000 
2 ee 4,421,000 197,000 20,000 =§=§=—« anwar ,000 
wt, SS ee 2,099 ,000 a aah Saas ,000 
Seen 12,000 273,000 , ot ee 172,000 
pC $73,000 1,611,000 1436000 .ocxcs cosecs 
GE 6 BRS ice emwdwens 7,605,000 2,174,000 1,123,000 42,000 125,000 
Total Mar. 2 1929 __123,432,000 33,301,000 14,598,000 6,418,000 9,172,000 
Total Feb. 23 1929 ~.123,315,000 32,488,000 14,593,000 6,352,000 9,029,000 
Total Mar. 3 1928 -__71,357,000 40,998,000 19,791,000 4,325,000 2,185,000 


Note.—Bonded grain not included above: Oats—New York, 117,000 bushels; 
Philadelphia, 32,000; Baltimore, 35,000; Buffalo, 373,000; Buffaloj afloat, 229,000; 
Duluth, 14,000;, total 800,000 bushels, against 248,000 bushels in 1928. Barley— 
New York, 527, 000 bushels; Boston, 52,000; Philadelphia, 210,000; Baltimore, 
164,000; Buffalo, 702,000; Buffalo afloat, 407,000: Duluth, 99,000; total, 2,191,000 
bushels, against 1,715,000 bushels in 1928. Wheat—New York, 4,262,000 ‘bushels; 
Boston, 1,526,000; Philadelphia, 3,316,000; Baltimore, 3,111,000; Buffalo, 8,214,000; 
Buffalo afloat. 5,348,000; Duluth, 269, 000; Toledo afloat, 1, 369, 000; total, 27, 415, 000 
bushels, against 20, 113, 000 bushels in 1928. 








Canadian— 

OS rr S250C00 2s a ctcve 815,000 383,000 445,000 

Ft. William & Pt. Arthur.58,861,000 -..... 4,704,000 1,847,000 6, ay pod 

sé NE ee (fi Fe GG 2 osxnses 

Other Canadian._.._.-_- 3°109,000 aap ahaa 1,974,000 173,000 1 ee. “900 
Total Mar. 2 1929...84,712,000 #$--.-..-- 7,534,000 2,403.000 8,147,000 
Total Feb. 23 1929 ._.84,164,000 -..--- 7.651.000 2,550,000 8,059,000 
Total Mar. 3 1928-.-.75,851,000 -.-.-- 3,340,000 3,218,000 3,780,000 
Summary— 

er 123,432,000 33,301,000 14, — 000 6,415,000 9,172,000 

COMME os hs ow aeee SATIS 000) Case see 7,534,000 2,403,000 8,147,000 
Total Mar. 2 1929 _.208,144,000 33,301,000 22,432,000 8,818,000 17,319,000 
Total Feb. 23 1929 ..207,479,000 32,488,000 27,244,000 8,902,000 17,088,000 
Total Mar. 3 1928 __147,208,000 40,998,000 23,131,000 7,543,000 5,965,000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Mar. 1, and since July 1 1928 and 1927, 
are shown in the following: 




















Wheat. Corn. 
Exports. 1928-29. | 1927-28. 1928-29. | 1927-28. 
Week Since | Since | Week Since Since 
Mar. 1. | July 1. July 1. Mar. 1. July 1. July 1. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer-! 9,687, men ia ¥ 632,000 344,447,000, 913,000 28,619,000| 8,561,000 
Binek Gea. 3 © eae see | 2,024,000 9,264,000} ------ | 1,827,000 14,636,000 
Argentina___| 7,203,000113,589,000 91,710,000 1,419,000 176,773, 000 208, 995,000 
Australia -._| 4,120, 000) “. 840,000 42,367,000, ------ | EE OLS 
| : eee ey. Bk eee eee: eee 


Oth. eounts’s| 568,000) 34,396,000 23,704,000 
Total ___~ 21,578,000 622,545,000 519,732,000 


WEATHER BULLETIN FOR 


538,000 22,403,000 17,811,000 
2,870,000 229 622,000 251,003,000 


THE WEEK ENDED 
, of the weather bulletin, 
issued “by the Department of Agriculture, indicating the 
influence of the weather for the week ended Feb. 26 follows: 


The weather of the week was characterized by marked storm activity. 
At the beginning an extensive disturbance was central over the western 
Lake region, attended by precipitation quite generally in the eastern half 
of the country, and a second depression was charted over the Southwest. 











The Lake storm moved northeastward, followed by clearing and colder 
weather over Central and Eastern States, and by the morning of the 27th 
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that in the Southwest had passed southeastward to the Gulf of Mexico; 
thence it moved northeastward, attended by general, and in many places 
heavy, rain in the Southeast. ~ | Mar. 1 pressure had again fallen over 
the interior valleys and unsettled, cloudy or rainy weather was the rule 
in most sections east of the Rocky Mountains. In the meantime a ‘‘low’’ 
of marked energy had moved from the Canadian Northwest to the Central- 
Northern States by the morning of the 2d, with a secondary over the 
southern Rocky Mountains; the central and eastern portions of the country 
were under the influence of this disturbance during the latter part of the 
week, with additional precipitation over large areas. Temperature changes 
were unimportant. 

The table on page 3 shows that the week, as a whole, was warmer than 
normal in all sections east of the Mississippi River, except from western 
Tennessee southward. Temperatures were also relatively high in the 
Northern States between the Lake region and the Pacific coast, as well as 
in most sections of the central and southern trans-Rocky Mountain area. 
It was especially warm in the States from Montana and South Dakota 
eastward to the Atlantic coast where most stations show plus departures 
from no mal temperature ranging from 6 deg. to as much as 13 deg. In con- 
trast to this, the Southwest was unusually cold, with the weekly mean tem- 
peratures over considerable areas ranging from 4 deg. to 11 deg. below 
normal; the cold area extended northward over the Rocky Mountain States 
to southern Wyoming. 

imum temperatures for the week were not unusually low for the 
season, although in some western sections near-zero readings were reported, 
with one station, Santa Fe, N. Mex., having a minimum of 2 deg. below 
zero. Freezing weather did not extend farther south than North Carolina, 
Tennessee, Arkansas, and northern Texas, with the lowest along the Gulf 
coast ranging from 40 deg. to about 48 deg. 

The table shows also that rain was heavy to excessive south of the Ohio 
and Potomac Rivers, except in some of the more southeastern districts. 
The amounts were light in southern Florida and relatively small in the 
northwestern portion of that State and in southern Georgia, but elsewhere 
in the area mentioned the weekly totals ranged from 1 inch to as much as 
12 inches. Rainfall was heavy also in much of the middle Atlantic area 
as far north as southern New England. Elsewhere the falls were generally 
light to moderate, with practically all stations reporting less than half an 
inch of precipitation, and a large area, comprising the central and southern 
States west of the Rocky Mountains, having practically no precipitation 
during the week. 

Frequent rains and continued wet soil further retarded field work in 
the Southern States, and little or no plowing or other preparation for 
spring planting could be accomplished, except in the extreme western 
portion of the Cotton Belt where some progress was reported. Persistent 
wetness quite generally in the belt, from the eastern half of Texas and 
Oklahoma eastward, has hindered field work for some time past and prepara- 
tions have become much behind an average season in many places. The 
week just closed was especially unfavorable for field operations in the 
eastern cotton States where heavy rains have caused flood stages in rivers 
quite generally, with considerable erosion and water-logged soil in many 
places, most seriously in Georgia. In Florida conditions were much bet- 
ter, with favorable weather prevailing for crop growth and for field work, 
and moderate beneficial rains in central and southern sections. 

In the more northern States mild temperatures reduced the snow cover 
rapidly, and fields are again bare generally in the central valleys, except 
in the upper Mississippi where a heavy snow cover remains in many places, 
even up to 42 inches in parts of Iowa. In the far Northwest the snow 
has ey | disap ed from grain fields, but «onsiderable remains in 
northern Rocky STountatn sections. In general, the soil has an unusually 
abundant supply of moisture in the eastern half of the country, and is 
thoroughly saturated in many areas, but at the same time precipitation 
is needed in parts of the Southwest. West of the Rocky Mountains the 
be an generally favorable, except that drought is becoming serious in 

ornia. 

SMALL GRAINS.—Practically the entire main Winter Wheat Belt has 
been cleared of snow, while fields are now generally bare in the middle 
Atlantic area, and mostly so in the interior of the Pacific Northwest. 
In the extreme eastern districts of the main wheat area frost is largely 
out of the st but west of the Mississippi the soil is still deeply frozen 
as far south as Missouri and most of Kansas. ‘Temperatures were gener- 
ally moderate in the interior valleys, with some reports of the top soil 
alternately freezing and thawing. In the Southwest wheat made some 

owth during the week, and is beginning to show green in Oklahoma. 

ith the melting of the snow in the wheat areas of the more northwestern 
States, the protection afforded during the long period is apparent, but 
little winterkilling indicated; in the main belt the amount of winterkilling 
is still uncertain. In the more southern States, as well as in the Atlantic 
area, the abundant moisture, with mild temperatures in many sections, 
was favorable for winter cereal crops, but in California they are suffering 
because of protracted drought. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Temperatures above normal; precipitation mod- 
erate to heavy. Mostly favorable for winter grains and grass; unfavor- 
able for outdoor work. Soil too wet and little precipitation for spring 
crops accomplished. 

North Carolina.—Raleigh: Weather mild; rainfall heavy to excessive 
and rivers in heavy flood. Soil too wet to work and operations much be- 
hind in east, especially in trucking section. Small gra doing well. 

South Carolina.—Columbia: Excessive rains caused general floods and 
eogsy land, with spring plowing suspended. ‘Tree fruits show normal de- 
velopment, with some early peach blooms in central and south. Asparagus 
of good quality being shipped. Comparatively mild weather improved 
winter cereal and truck growth on uplands, but considerable land washing. 

Georgia.—Atlanta: Heavy rains over almost entire State, causiug de- 
structive floods in all rivers, with much washing of farm lands and damage 
to roads and bridges. No work possible. Flood conditions similar, though 
not as bad as in January, 1925. Probably much injury to crops will be 
reported later. 

Florida.—Jacksonville: Temperatures much above normal on peninsula; 
about normal in extreme west. Light, scattered frost on morning of 3d 
in interior of extreme north; no damage. Moderate to heavy rains in 
west and north; light to moderate in central and south. Week favorable 
in all sections for growing crops and farm work, except locally heavy 
rains in west, delayed farm work; rains in central and south timely and 
beneficial. 

Alabama.—Montgomery: Temperatures averaged somewhat above nor- 
mal. Rain on first two and last two days excessively heavy locally in 
south; lands badly washed locally. Roads bad in many sections and 
Tombigbee and Coosa Rivers in flood at close of week. Little farm work 
accomplished. Condition and progress of fall-sown oats continue fair to 

ood. Pastures mostly poor, but showing improvement in some sections. 
xcessive rains and deficient sunshine favorable for most growing crops 
in coast section. 

Mississippi.—Vicksburg: Mostly clear, with scattered precipitation, 
but excessive on coast at beginning and end of week. Sunshine inadequate. 
Soil mostly too wet for seasonable farm activities. Progress of pastures 
good; truck fair. 

Louisiana.—New Orleans: Further rains hindered plowing, but some 
plowing on higher lands; mostly too wet elsewhere. Sugar cane in good 
condition; dry weather needed for completion of cane planting. Pastures 
and oats improving slowly. 

Tezas.—Houston: Week cold, with only light precipitation, and con- 
ditions droughty in much of west and southwest. Conditions of pastures, 
winter wheat, truck fair to good, but growth slow. Progress and con- 
dition of oats peor to fair; some spring oats planted. Corn planting 
progressing slowly in south. Strawberries ripening. Farm work made 
considerable progress, but still backward, especially in eastern half. 
Vegetation backward. Condition of livestock good. 

Oklahoma.—Oklahoma City: Cold a d mostly cloudy; light to moder- 
ate rains in east and central, but little or none in west. Field work practi- 
cally suspended in east where soil too wet, but fair progress in plowing 
and seeding oats in west portion. Wheat made some growth and showing 
green; condition generally fair to good. Season and farm work two to 
three weeks late. 

Arkansas .—Little Rock: Cold, cloudy, and rainy weather most of week 
very unfavorable for farm work, but very favorable for growth of wheat, 
oats, Measows, pastures, winter truck, and fruit. All work badly behind; 
very little plowing done. 

ennessce.—Nashville: Seasonal temperatures and frequent rain, quite 
heavy in east and west, materially improved wheat, while other grains 
made considerable progress. Livestock generally in fair to good condition. 

Kentucky.—Louisville: Mild temperatures favorable; moderate to heavy 
rains and melting snow ca lowland floods. Soil thawed and drained, 


but still very wet. Grains and grass beginning to grow. 








THE DRY GOODS TRADE 


New York, Friday Night, March 8 1929. 

The textile markets are generally more active than they 
were a short time ago, and factors are going about business 
with a noticeably more confident air. While certain divi- 
sions continue to suffer from narrow profit margins, and 
the ever-threatening danger of accumulated stocks, the vol- 
ume of goods being sold is good, and the future is promising. 
Reports from the retail sellers all over the country are fav- 
orable, and manufacturers’ agents are experiencing a great- 
er measure of success in their efforts to inaugurate new 
lines, and secure contract orders from buyers. It is said 
that the conduct of business is imposing less strain on both 
primary and secondary factors, and that they are perform- 
ing their respective functions with a more cheerful dispo- 
sition. Cotton goods have been considerably effected by 
the advance in the raw product. Consequent firmness in 
the former is not compensatory for the sharp rise in the 
staple and producers are in many cases refraining from 
accepting orders at the old levels and trying to influence 
higher prices. General interest is being directed to the Wool 
Pageant which is to begin on the 18th of this month. Prepa- 
rations are now rapidly nearing completion, and the styles 
selected for display are being shown privately before the 
National Retailers Association this week. Meanwhile, an 
encouraging amount of fill-in orders is being placed for 
woolen goods. The great activity in printed fabrics con- 
tinues to animate the rayon, cotton and silk trades, and 
more and more attention is being given to the manufacture 
of light weight prints in worsted materials. During the 
coming administration merchants expect that such Gov- 
ernment interference as has hindered the furtherance of 
co-operative policies in the past, will be at a minimum, 
and it is hoped that much may be done to eliminate trade 
evils during the next few years. 


DOMESTIC COTTON GOODS.—Although the rise in raw 
cotton stimulated business in cotton goods, and caused a 
general hardening of prices with advances here and there, 
the situation is not promoting mental ease among manu- 
facturers. The advances in cloth prices do not compen- 
sate for that in the raw product, and when it is remem- 
bered that the former were unnaturally low, compared 
with the latter in the first place, it will be seen that, in a 
sense, cotton goods are cheaper than ever. Meanwhile, it 
is uncertain whether cotton is going to retain its present 
strength, and sellers are in a quandary between holding 
goods for higher prices or taking advantage of good busi- 
ness at the present levels. As far as sales are concerned, 
primary factors are doing very well. Goods continue to 
move into distribution in large quantity, with some ex- 
pansion in evidence at the present time, and no immediate 
prospect of slackening. The mails contain many inquiries 
and a proportion of actual orders which gives real sub- 
stance to the general buying interest. It is known that 
stocks in retailers hands are not large in spite of rather 
heavy buying from some such sources of late, and the ur- 
gency with which they are requiring prompt delivery, and, 
in some cases soliciting premature delivery, of goods, tes- 
tifies to the meagre supplies in many places. Furthermore, 
a large part of spring needs have yet to be supplied. Pri- 
mary stocks are substantial but are not, according to re- 
ports, growing any larger. Nor does it look as if the next 
month will show an increase. Cutters and wholesalers have 
come into the market belatedly for spring goods and the 
volume of March orders already in hand indicates a main- 
tenance of business sufficient to prevent accumulation in 
mills. Print cloths 28-inch 64 x 60’s construction are 
quoted at 5%c. and 27-inch 64 x 60’s at 5%c. Gray goods 
39-inch 68 x 72’s construction are quoted at 8%c. and 39- 
inch 80 x 80's at 10%c. 

WOOLEN GOODS.—Some improvement in sales volume 
is evident, and the outlook continues promising. While 
most of the good feeling in woolens and worsteds markets 
continues to be anticipatory rather than based on actual 
improvement, the situation in retail channels, where busi- 
ness is generally good and stocks low, and the favor with 
which buyers are regarding new offerings, are real justi- 
fications for an optimistic attitude. Meanwhile, goods are 
selling better, both in the men’s and women’s divisions. 
Buyers are contracting for overcoatings of some lines in 
large quantities, while some delay in taking up others, 
particularly the finer qualities, is attributed mainly to a 
natural but not at all unfavorable hesitancy on the part of 
buyers in the face of a great diversity of styling and qual- 
ity. Men’s suitings are in a better position, with prospects 
of measurable development in the immediate future. It is 
said that stocks of women’s wear fabrics are unusually 
low, and that production at the present time is not out- 
running demand. Manufacturers are on the alert for 
scenting new style trends, and more successful catering 
for the needs of buyers is quoted as a fundamental factor 
in the brighter outlook. 

FOREIGN DRY GOODS.—Linens are practically fea- 


tureless. Prices are firm, and a fair volume of goods is 
being sold. Buying interest in burlaps is chiefly of a fill- 
in nature. Light weights are quoted at 7.10c. and heavies 
at 9.50c. 
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MUNICI° AL BOND SALES IN FEBRUARY. 


State and municipal long-term bond disposals during 
February aggregated $65,521,019. The total output for the 
previous month amounted to $75,453,965. In February a | 
year ago, due in the main to the flotation by the City of 
New York of $52,000,000 long-term bonds the total awards | 
were $133,823 ,923. 

Only two sales during the month exceeded $5,000,000. 
The State of Louisiana on Feb. 26, sold $10,000,000 road 
bonds maturing in from 1 to 20 years, as 5s, to a syndicate 
headed by Harris, Forbes & Co. and the National City Co., 
both of New York, at a price of 101.099, a cost basis to the 
State of about 4.86%. Five issues of Cleveland, Ohio bonds 
aggregating $8,300,000, maturing serially from 1930 to 1954 
inclusive; were purchased on Feb. 1 by a syndicate headed 
by the Chase Securities Corp. of New York. The successful 
bidders paid a price of 100.156 for the obligations, $6,800,000 
of which were taken as 4%s and $1,500,000 as 4s. It 
will be remembered that during January of this year no 
single municipal award amounted to $5,000,000. 

Municipalities which were unsuccessful in disposing of 
their offerings during the month were considerable in num- 
ber. Los Angeles, Calif. offered on Feb. 26—V. 128, p. 
1265—$1,000,000 Santa Clara Valley Damage bonds which 
were to mature serially from 1929 to 1948 inclusive. Interest 
rate on the issue was not to exceed 434%. All bids sub- 
mitted were rejected according to a report which also stated 
that the issue was to be reoffered shortly. At the same time 
all bids submitted for the purchase of six issues of bonds 
aggregating $6,400,000 were also rejected. Specific mention 
of other municipalities which failed to dispose of their 
offerings is made below. 

A summary of the bond awards of $1,000,000 or over 
made during the month is given herewith: 


$2,815,000 White Plains, N. Y., 4.30% bonds, consisting of seven issues, 
maturing serially from 1932 to 1963 incl.; were awarded to a syn- 
dicate headed by the Chase Securities Corp. of N. Y., at 100.27, 
a basis of about 4.27%. 


2,727,000 East Orange, N. J. bonds consisting of three issues maturing 
serially from 1930 to 1967 incl.; bearing a coupon rate of 44%, 
awarded to Lehman Bros. of N. Y. at prices for each issue, 
representing a cost basis to the city of about 4.43%. 


2,000,000 4% % Providence, R. I. bonds, consisting of three issues due in 
1949 and 1959, sold to a syndicate managed by the National 
City Co., N. Y., ata price of 99.309, a basis of about 4.31%. 

1,500,000 Fort Worth, Tex. 4% % bonds consisting of four issues due from 
1934 to 1969 incl.; purchased on Feb. 14, by a groupheaded by 
Halsey, Stuart & Co. of New York, at 102.13, a basis of about 
4.52%. No bids were received for these bonds on Feb. 13, 
when they were offered as 44s. 

1,500,000 Seattle, Wash. bonds maturing in equal annual payments from 
1940 to 1959 incl.; awarded as 5s to Richards & Blum of Spokane 
and associates, ata price of 92.50, a basis of about 5.62%. These 
bonds were offered on Feb. 8—V. 128, p. 436. Interest rate 
was not to exceed 6%. All bids submitted were re. ected. 

1,500,000 Springfield 8. D., Mo.; bonds due serially in from 1 to 20 years 
sold as 44s at par to a group headed by Kauffman, Smith & Co. 
of St. Louis. 

1,385,000 Atlantic City, N. J. bonds consisting of nine issues, due in 
1930 and 1931; awarded as 5.40s, at 100.01 to a group head_d by 
the Bancameric Corp. of New York. 

1,300,000 Greater Greensboro 8S. D., N. C.; 4% % bonds, due on Feb. 1, 
from 1932 to 959 incl.; awarded to a syndicate headed by the 
Guaranty Co. of New York, at a price of 101.03, a basis of about 
4.66%. 

1,000,000 Multnomah County 8S. D. No. 1, Ore., 444% bonds due on 
Mar. 1, from 1932 to 1949 incl.; awarded to a syndicate headed 
by the William R. Compton Co. of Chicago, at a price of 100.54, 
a basis of about 4.44%. 

Among the municipalities which failed to market their offerings, it may be 
mentioned that all bids received were rejected on Feb. 26, for the purchase 
of $227 500, 5,5% or 544% Secaucus, N. J. school bonds. Bonds reoffered 
to be sold on Mar. 12—V.128, p.1440—No bids were submitted on Feb. 26, 
for the purchase of $80,000 4%4% Westwood, N. J. bonds, the Borough 
Clerk reports. $84,000 not to exceed 5% West Seneca, N. Y. bonds offered 
on Feb. 6, were not sold, all bids tendered having been rejected according 
to Fred C. Munn, Town Clerk, Officials of St. Joseph S. D., Mo., in- 
definitely postponed the sale of $250,000 4% school bonds which was 
scheduled to take place on Feb.1. Of $1,310,000 5% Orange County, Fla. 
bonds offered on Feb. 4, only $625,000 bonds due in 1954 were sold— 
V. 128, p. 767—No bids were received on Feb. 11, for the purchase of 
$45,000 6% Tehachapi Valley Union High S. D., Calif. bonds advertised 
to be sold. Herbert L. Post, Collector of Taxes, states that no bids were 
submitted on Feb. 26, for the purchase of $394,000 Cliffside Park, N. J. 
4% % bonds offered for sale. $75,000 not to exceed 6% Rapides Parish 
R. D. No. 36, La. were not sold as all bids tendered were rejected. Offers 
for the issue are asked for on Mar. 12—V 128, p.1266. Officials of Weirs- 
dale 8. D. No. 9, Fla. report issue of $30,000 544 % school bonds offered on 
Feb. 19 as being unsold. Bids submitted on Feb. 25 for the purchase of | 
$151,000 5% Pensacola, Fla. bonds were rejected. Issue to be reoffered 
on Mar. 18—V. 128, p. 1439—F. J. Husak, Clerk Board of County Com- 
missioners, Cuyahoga County, Ohio, reports that all bids submitted on 
Feb. 20, for the purchase of six issues of 4}4 % bonds aggregating $316,503.31 


were rejected. 
Temporary loans negotiated during the month aggregated 
$70,719,000: 








New York City contributed $56,095,000 to this total. The total of 
long-term Canadian bonds sold during the month was $6,320,828, of this 
total $1,750,000 bonds were placed in the United States. It is reported 
that all tenders submitted on Feb. 12, for the purchase of $800,000 5% 
University of Toronto debentures, said to be guaranteed by the Province 
of Ontario, were rejected—V. 128, p. 1441. Other Canadian municipalities 
which failed to market their offerings included Burlington, Ont., $57,689.34; 
bids rejected, Sandwich, Ont., three issues totaling $216,191.11, bids re- 
jected, and $3,500 Dunblane, Sask. school bonds, all tenders offered re- 
jected. The Territory of Hawaii, on Feb. 1, sold to a group headed by 
Harris, Forbes & Co. of New York, $1,175,000 4% % public impt. bonds 
due from 1934 to 1958 incl.; at a price of 100.093, a basis of about 4.24%. 

Below we furnish a comparison of all various forms of 
obligations sold in February during the last five years: 

1929. 1928. 1927. 1926. 1925. 

February— z $ $ 


$ 3 
Perm't loans (U.8S.)- 65,521,019 133,823,923 77,130,229 172,358,204 80,323,729 
*Temp.loans(U.8.)- 70,/19,000 111,730,500 115,195,000 22,307,500 


Can.loans(temp.).. =§- --.--- Bue nastee = Suen 3,515,000 
CAE REM: . ssecee 3 |. Abettee (. then 6=6—Clf eee «Ck 
Placedin Canada. 4,5.0,828 2,659,000 3,707,385 1,822,067 3,766,230 
PlacedinU.S ... 1, q S500500  ssease 740,000,000e 10,808,000 

Bonds of U.8.posns 1,175,000 aS .wessne 


erereere 2 820—ewwwen 


143,735,847 252,713,423 196,032,614 236,488,671 156,217,959 
* Includes temporary securities issued by New York City $57,095,000 in 1929, 


$98,660,500 in February 1928, $108,050,000 in February 1927, $9,500,000 in 
February 1926, and $37,500,000 in February 1925. 


The number of municipalities in the United States emitting 
long term bonds and the number of separate issues made 
during February 1929 were 263 and 358 respectively. This 
contrasts with 301 and 434 for January 1929 and 367 and 
464 for February 1928. 

For comparative purposes we add the following table 
showing the output of long term issues in this country for 


February and the two months for a series of years: 
Month of 





For the | Month of For the 

February. Two Months | February. Two Months. 
19 en ccdun $65,521,019  $140,974,984!1909_._._-_- $17,941,816 $47,260,219 
CO 133,823,923 234,167,550 | 1908_...-.-- 60,914,174 71,857,142 
a Ae 77,130,229 284,008,204 1907.....-- 37,545,720 47,703,866 
CO 172,358,204 242,724,827 | 1906....--- 28,390,655 36,698,237 
i Oe 80,323,729 215,859,851 | 1905. ...... ,310,631 17,746,884 
FE. wcwacs 94,798,665 194,424,135 | 1904_.__.-- 7,951,321 31,795,122 
lo ee 80,003,623 176,999,232 LO — 5,150,926 21,092,722 
1982.6 2cene 66,657,669 175,244,868 ; 1902..--.-- 12,614,459 23,530,304 
a 65,835,569 152,886,119 | 1901_...._-. 4,221,249 13,462,113 
Ss ioe a'nx 31,704,361 115,234,252 1900.....-- 5,137,411 25,511,731 
eee 30,927,249 56,017,874 1899.....-- 7,038,318 13,114,275 
I91B.2nwnes 22,694,286 46,754,354 1898.....-- 9,308,489 17,456,382 
ere 25,956,360 66,029,441 1897.....--. 12,676,477 23,082,253 
BIB. ccosce 47,047,824 87,223,923 1896.....-- 4,423,520 10,931,241 
eee 42,616,309 76,919,397 1895.....-- :779,4 16,111,587 
i eee 37,813,167 122,416,261 1894....... 11,966,122 19,038,389 
gO 27,658,087 58.072,526 1893.....-.. 5,071, 10,510,177 
4. OE 29,230,161 54,495,910 1892....... 7,761,931 14,113,931 
er 22,153,148 100.663 ,.423 
S| 18,604,453 34,923,931 

Re 
NEWs it frEMS 


California, State of.—Bank Taz Bills Signed by Governor. 
—The enactment of two important measures was completed 
on March 1 when Governor Young signed the bill providi 
for a State income tax of 4% on banks and corporations an 
another bill which provides for a tax on intangible securities 
and solvent credits. The Los Angeles ‘“‘Times’’ of March 
2 carried the following report: 


Governor Young affixed his signature to the bank and corporation income 
tax and intangibles tax bills late to-day completing the enactment of both 
measures that were given urgency passage by the two houses of the 
ture during the last few days. 

All banks and corporations in the State must this year ey. a 4% tax on 
their incomes by virtue of the fact that final enactment of the measure was 
completed before the 4th inst. and a tax of 2 mills is collectable on intangible 
securities and a 1-mill tax on solvent credits. 

There has been, during this session, a total of fifteen bills enrolled and 
sent to the Governo. fo his signature. The Assembly passed fifty-two 
bills, subject to thei adoption by the Senate, while the upper house 
but twenty-three measures that must be acted upon by the Assembly. 


lowa, State of.—Road Bond Act Declared Unconstitu- 
tional.—On March 5 the State Supreme Court held un- 
constitutional the $100,000,000 bond Act, the proceeds 
of which were to be used to complete the primary road 
system of the State within six years. The decision was 
on the ground that the law did not contain a bond retire- 
ment clause as required by the State Constitution. Edward 
H. Collins in the ‘‘Herald-Tribune’”’ of March 6 had the 
following article on the subject: 

Road Bond Act Declared. 

The State of Iowa's $100,000 ,000 highway financing program, which ranks 
second in size only to the $175,000 ,000 project now before the Texas Legisla- 
ture and which a year ago provided the chief issue in the State’s gubernatorial 

rimaries, was declared unconstitutional yesterday in a unanimous decision 
conaed down by the Iowa Supreme Court, according to private advices 
received here. 

The decision, it is understood, is based on the fact that the law does 
not provide for the retirement of the bond issues within 25 years by direct 
tax, thus violating a fundamental section of the State Constitution. De- 
tails of the decision were not available last night. Its nature was divulged 
by Frank H. Noble, Manager of the Des Moines office of the American 
Surety Company, who is visiting the company’s headquarters here and 
who was informed of the court action by wire late yesterday afternoon. 

The Iowa highway program has been plagued with ill fortune from the 
start, due principally to the way the law was drawn, and this despite the - 
fact that the project has been under consideration for many months. Even 
had the State Court sustained the legality of the measure, which was voted 
at a public referendum last November, none of the bonds could be floated 
under existing conditions. This is because of the fact that in drawing up 
the Act its sponsors incorporated a provision to the effect that the obligations 
must carry a 4% interest rate and must be sold at par or better. The fu- 
tility of attempting to sell such bonds in a market where State of Louisiana 
obligations are publicly offered on a 4.60 basis is, of course, obvious. 

The $100,000,000 lowa program was designed to enable the State to pro- 
vide for the paving of all its primary roads, which total about 6,300 miles. 
Many New York bond houses were interested in the proposed financing and 
at least two groups had been tentatively formed to compete for the first 
block of bonds. ‘The State authorities had hoped to bring out this issue, 


about $17,000,000, some time next month. 

The legal attack on the bondsin the Iowa courts originally was looked upon 
as a more or less perfunctory test case which would establish definitely the 
legal status of the entire $100,000,000 project. However, when Attorney 
General John Fletcher opened his case before the Supreme Court, early last 
month, it became clear that the measure was going 


to come under severe - 
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indictment. The Attorney General declared the measure ‘‘good financing, 
but an open, patente violation of the constitution,’’ and it was obvious that 
it would have di lty in passing two court tests, which it had to face: One 
of these—presumably the one which proved fatal—was, whether the law 
conformed to the constitutional requirement ca for the im tion 
of a direct tax; the other was, whether the law definitely stated that tax. 
The State debt articles of the Iowa constitution provide that bond issues 
shall be retired by a direct eral tax. The hizhway financing bill provides 
that p: road funds in ly collected shall be used to retire the bonds 
by supplementing the direct tax. The Attorney General, in opening his 
case against the bond issues, declared that this provision did not distinctl 
state the amount of the general tax and was therefore, unconstitutional. 
patches from Des Moines, received here on Feb. 8, last, carried the 
rather ominous comment that ‘‘a feature of the hearing was provided when 
seven of the eight justices interrupted the arzuments of the defense counsel 
-- ce for an hour and a half challenging his position on every 


Bills Introduced for Road Warrants.—It is now reported 

at the present session of the Legislature will probabl 
approve a bill introduced in the Senate on March 6 whic 
provides for the issuance of anticipatory warrants in lieu 
of the road bonds which were found unconstitutional. 
State Supreme Court is said to have recently ruled that 
warrants issued against the primary funds will not be con- 
sidered as claims against the State and therefore will not be 
submitted to a referundum, as was the case with the road 
bonds. The bill provides that not more than $60,000,000 of 
such warrants may be outstanding at one time. 


Michigan, State of.—$20,000,000 Bond Issue Rejected by 
House.—The $20,000,000 issue of bonds to be used for the 
financing of a State institutional rehabilitation program 
if the proposed constitutional amendment had : een approved 
by the legislature, was definitely discarded on Feb. 28 by 
the House of Representatives, according to a report appear- 
ing in the Detroit ‘‘Free Press’? of Mar. 1. The Senate 
had approved the amendment after it had been modified 
on Feb. 25—V. 128, p. 1434. The report states that the 
vote was 47 to 46, while 67 affirmative votes are required 
for the needed two thirds majority. Feb. 28 was said to be 
the last day for the legislature to vote on the submission of 
any proposition to the electorate in the spring. 


New York State.—Rent Law Bills Vetoed by Committee.— 
The Assembly Judiciary Committee on March 6 vetoed the 
bills which proposed the extension of the emergency rent 
laws for another year in New York City. The emergency 
rent law was first put into effect to relieve the housing 
situation which arose at the close of the World War. These 
emergency rent laws will expire on July 1 unless a new 
extension bill is enacted in the interim. The New York 
*‘World’”’ of March 7 commented on the situation as follows: 

All bills proposing an extension of the emergency rent laws for another 
year in New York City have been killed in the slaughter going on behind 
the doors of the Assembly Judiciary Committee room for the last 24 hours. 

The Karlin, Conroy, Cantor and Higgins rent law extension bills are the 
latest casualties. 

The Hofstadter-Multiple Dwellings Bill, intended to improve conditions 
in the tenement districts of New York City, was reported favorably from the 
Senate Cities Committee ap | by a vote of 7 to 6. The Democrats on the 
committee lined up solidly against the measure and were joined by Senator 
Cosmo A. Cilano, Republican of Rochester. 

Senator John Knight, Republican majority leader indicated his intention 
to urge enactment of the bill if amendments have been made to meet some 
of the most serious opposition that developed at the hearing on the proposal 
last week. Kepublican leaders are inclining to support of the bill to carry 
out a promise made in the levislative program they adopted at the outset 
of the session to improve housing conditions in New York City. 

The action of the Assembly Judicary Committee in killing the rent law 
extension bills forecasts the end of this law, enacted as a post-war measure 
to relieve tenants who were at the mercy of gouging landlords during the 
housing shortage of those days. 

As the situation stands wow, the emergenc 
continued by the enactment of a new bill. 

mmering away for four or five years to have the laws abandoned, con- 
tending that the emergency no longer exists because the housing shortage 

D . Some time ago high priced apartments were exempted from 
provisions of the rent laws. The Legislature now seems about ready to let 
the laws expire entirely. 

The rent law extension bills were killed almost uniformly by a party 
vote in the Judiciary Committee, the Republicans, with the exception of 
 —-—aaaaae Louis J. Lefkowitz of Manhattan, voting solidly against 

em. 


North Carolina, State of.—New State Treasurer Ap- 
pointed.—Captain Nathan O’Berry, of Goldsboro, has been 
appointed by Gov. O. Max Gardner to the office of State 
Treasurer, succeeding Benj. R. Lacy, former Treasurer, who 
died on Feb. 21—V. 128, p. 1434. The duration of office 
will be up to the general election of 1930. The late State 
Treasurer’s term would have expired on Jan. 1 1932. 


Vermont, State of.—Taz Measures Approved.—A report 
appearing in the ‘‘Journal of Commerce’”’ of Mar. 2, stated 
that the House of Representatives passed a direct State tax 
of 7% cents. It is also stated that at the same time the 
House approved a poll tax of $2.50 and a tax of 4 cents a 
gallon gasoline. 


West Virginia, State of.—Legislature Authorizes Issu- 
ance of Road Bonds.—Without debate and under suspended 
rules the Senate passed the House bill calling for the issuance 
of $20,000,000 in road bonds, with a specific clause that 
80% of the funds shall be distributed to the various counties 
and 20% placed in the reserve fund of the State Road 
Commission, is the report given in the Baltimore “Sun” of 
Mar. 2. 


rent laws expire July 1 unless 
eal estate interests have been 


BOND PROPOSALS AND NEGOTIATIONS. 


AKRON, Summit County, Ohio.—BOND OFFERING.—E. C. Gal- 
leher, Director of Finance, will receive sealed bids until 12 m. (eastern 
standard time) Mar. 18, for the purchase of $384,000 4%4 % coupon airport 
land purchase bonds. Dated Apr. 1 1929. Denoms. $1,000. Due Oct. 
1, as follows: $15,000, 1930 to 1945 incl.; and $16,000, 1946 to 1954 incl. 
Prin. and int.(Apr. and Oct. 1) payableat the National Park Bank, New York. 
Bids for bonds to bear a different coup’ n rate other than the one stated 
above will also be considered. Should a fractional rate be bid such fraction 
Tenders to be on an “all or none” 








shall be 4% of 1% or multiples thereof. 
basis. A certified check payable to the order of the above-mentioned of- 
ficial for 2% of the bonds bid for is required. 

legal opinion. 


Successful bidder to furnish 


The | 





AMANDA, Fairfield Count Ohio.—BOND SALE.—The $17,600 

street provement bonds offered on Mar. 1—V. 128, p. ithe 

awarded to the First Citizens . of Columbus as 5s, ata jum of 

$38 Tins followes ¢15860" 1930;$2.000; Lo41 $1300 1932 132,000 1933: 

$1,500, 1934: $2,000, 1935; $1,500, 1936; and $2,000, 1937 to 1939 incl. 
ther bidders were: 


Bidder— Int. . . 
W. EH. Terry & O0., ToeGG. go oo oc cc cccnccmceccencceca 5 mre $76.00 
pensongood & Mayer, Cincinnati. _.............-.....-. 34 00 
Ryan, Sutherland & Co., Toledo. .---.................. 5%% 38. 
Blanchet, Bowman & Wood, Toledo. _............-.---- 6% B28 


AMSTERDAM, Montgome Count N. Y¥.—BOND SALE.—Th 
$80.500, 434% sewer bon offered on March 6—V. 128. p. 1434_—were 
awarded to the Manufacturers & Traders-Peoples Trust Co., Buffalo, at 
a price of 100.001. Bonds are dated March 1 1929 and mature on March 1, 


as follows: $4,500, 1930, and $4,000, 1931 to 1949, incl. 


ARKANSAS, State of (P. O. Little Rock).—BOND SALE POST- 
PONED.—Accordin: to a report appesring in the New York ‘‘Times” of 
Mar. 8 the sale of the two issues o nds aggregating $28,000,000, sched- 
snd eho tit onthe lat Fatelind Seen Pale fo 238 to ho he Nace 

. Pa 
are described as follows: Lge pie ee 


$23,000,000 State Highway obligations bonds. D foll : 000. 

1935: $69,000. 1936, $92,000, 1937: $92.000- 1938: $3:000" 
1943; $483,000. 1044. $489 000. 1b4E. $188 BOD. aS ee 
000, 1947: $483,000, 1948: $1,173,000, 1949. $1175 000.11 GE0: 


9 
$1,196,000, 1951: $1,196,000, 1952: $1,219,000, 1953: $1,242,- 

, 1954; $1,288,000, 1955; $1,311,000, 1956; $920,000, 1957; 

$520,000, 1958: $1.840 000, 1959; $1,955,000, 1960; $2,024,000, 

5,000,000 toll bridge bonds. Due as follows: $50,000, 1930; $70.000, 
dost NE a a: Baad SO od 81585 

£41 Dio han B18 BB dag RAED 9 BOD 

. . , ° y ’ . ° , . 1 5; 40,- 

000, | 1946: 60,000, 1948; $270,000, 1949; 


$ 350. 9300 000. 1951; $310,000, 
1953: $330,000, 1954. ; 

Denom. $1,000. Dated Mar. 11929. Bids will be received for bonds 
bearing interest at 4,444,4% and 5% per annum, for all or any part of said 
issues, but the State Note Board reserves the right to reject any and all 
bids. The principal of the bonds may be registered at the option of the 
holder. Prin. and int. (M. & 8.% peyate in lawful money of the U. 8S. 
at the National Park Bank in New York City. Thomson, Wood & Hoff- 
man of New York, and Rose, Hemingway, Cantrell & Loughborough of 
Little Rock, will furnish the approving opinions. 


ARMANDA SCHOOL DISTRICT NO. 7, Macomb County, Mich.— 
BOND OFFERING.—William C. Bottomley, Secretary Board of Education, 
will receive sealed bids until 8 p. m. Mar. 11, for the purchase of $80,000 
school bonds—rate of int. not to exceed 5%. Due Feb. 15, as follows: 
$1,500, 1932 to 1937 incl.; $2,000, 1938 to 1943 incl.; $2,500, 1944 and 1945; 
$3,000, 1946 to 1949 incl.; $3,500, 1950 and 1951; $4,000, 1952 to 1956 
incl.; and $5,000, 1957 to 1959 incl. Successful bidders shall furnish bonds 
one ps pee — ay oe é  aptonrine J Lim — : the order of the 

ric reasurer, for § requ . Assess valuation report t 
$1,076,000; no bonded debt. — 


$110-000 Bl eens Soumey, nr SALE he issue of 
# sewer nds has recently m purchased b . 
Grigsby & Go. of Pueblo. Due in 20 years. , a o 


AVON, Fulton County, III.—BOND SALE.—The White-Philli 
of Davenport, was awarded on Jan. 1 1929, an issue of $15,000 5% r 
water works bonds, at a premium of $50.00, equal to 100,335, a basis of 
about 4.975%. _Bonds are dated Jan. 1 1929, are in denoms. of $1,000 
and mature on June 1 1947. Int. payable June and Dec. 1. 


AVOYELLES PARISH FIRST WARD SCHOOL DISTRICT NO. 11 
(P. O. Marksville), La.—BOND SALE.—The $45,000 issue of sem!-annua 
school bonds offered for sale on March 5—V. 128, p. 1093—was awar 
to the Citizens Bank & Trust Co. of Marksville, as B % bonds, for a $50 
henge equal to 100.111, a basis of about 5.49%. ated March 1 1929. 

ue serially for 25 years. 


BALTIMORE COUNTY (P. O. Towson), Md.—BOND OFFERING.— 
John R. Haut, Chief Clerk, Board of County Commissioners, will receive 
sealed bids until 11 a. m. (eastern standard time) Mar. 12, for the purchase 
of $500,000 414% road bonds. Dated Apr. 1 1929. Denoms. 
Due $100,000, Apr. 1 1949 to 1953 incl. Prin. and int. (A r. and hes) 
payable at the Second National Bank, Towson. A certif: od check payabl 
to the order of the Board of County Commissioners, for 1% of the bid 
is required. Legality to be approved by Elmer J. Cook, Towson. 


BANGOR, Penobscot County, Me.—TEMPORARY LOAN.—The 
Merrill Trust Co., is reported to have purchased a $150,000 temporar 
loan on a discount basis of 5.24%. The loan which is dated Mar. P1928 
matures on Oct. 3 1929. 


BARNEGAT CITY, Ocean County, N. J.—BOND OFFERING.— 
Sarah Gant, > Clerk, will receive sealed bids until 7 p. m. Mar. 19, 
for the purchase of $15,000 6% coupon or registered Ocean and Inlet bonds. 
Dated Mar. 15 1929. Denoms. $500. Due $500, Mar. 15, from 1930 to 
1959 incl. Prin. and int. payable at the First National Bank, Barnegat. 
No more bonds to be awarded than will produce a erenaions of $500 over 
the amount stated above. A certified check payable to the order of the 
Borough Treasurer, the bonds bid of for 2% for is required. 


BATON ROUGE, East Baton Rouge Parish, La.—BOND ELECTION. 
—A special election will be held on Apr. 2 for the purpose of issuing $1 ,000,- 
aoe in bonds to be used in the erection or purchase of a municipal water 
plant. 


BEARDSTOWN SANITARY DISTRICT, Cass County, Iil.—ADDI- 
TIONAL INFORMATION.—The $125,000 4%% coupon sewer bonds 
awarded at par to the H. C. Speer & Sons Co., Chicago.— V. 128, p. 1435— 
are dated May 1 1928 and are in denoms. of $1,000. ue Nov. 1, as follows: 
$5,000, 1937 to 1945 incl.; $35,000, 1946; and $45,000, 1947. Prin. and 
int. (May and Nov. 15) payable at the Continental National Bank & Trust 
Co., Chicago. Legality to be approved by Holland M. Cassidy of Chicago. 
Award was made on Jan. 1 1928. 

Financial Statement. 
Value of taxable property, estimated --........-..--.--.-..- $10,000,000 
Agntened Valiation, 1921 .<<ccccennencwéncumsedanacastenrane 5,005,434 
Bonded debt... . . -.- -- ncn cnn en cw cw cwwceccocwosccccescce 250,000 
Population, 8,000. 


BECKHAM COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
50 (P. O. Carter), Okla.—BUND OFFERING.—Sealed_ bids will re- 
ceived until 7:30 p. m. on March 25, by G. C. Mitchell, District Clerk, 
for the purchase of a $27,000 issue of school bonds. Int. rate is to be named 
by the bidder. A certified check for 2% must accompany the bid. 

(These bonds were p-eviously unsuccessfully offered on March 5—V. 
128, p. 1435.) 

BEEMER, Cuming County, Neb.—PURCHASER.—The $6,000 issue 
of 44% water extension bonds that was recently sold—V. 128, p. 1435— 
was purchased by the Omaha Trust Co. of Omaha. Dueon Jan. 1 1944 
and optional after 1939. 


BELLWOOD, Cook County, IIl.—BOND SALE.—Kent, Grace & Co. 
Inc., of Chicago, are reported to have purchased an issue of $40,000 general 
fund bonds, bearing a coupon rate of 5%, at par plus a premium of $805, 
equal to a price of 102.012. Bonds mature annually from 1931 to 1949 incl. 
and were awarded at public auction. 


BERRIEN COUNTY (P. O. St. Joseph) Mich.—BOND OFFERING.— 
Sealed bids will be received by the Board of County Road Commissioners, 
until 1:30 p. m. (Central Standard time) March 30, for the purchase of 
$387,600 special assessment road construction bonds. Interest rate to be 
named by bidder. Interest payable on May and Nov. 1. A certified check 
payable to the order of the County Treasurer, for $500 must accompany 
each bid. 

BELTRAMI COUNTY (P. O. Bemidji), Minn.—BONDS OFFERED .— 
Sealed bids were received until 10 a. m. on Mar. 8 by A. D. Johnson, 
County Auditor, for the purchase of an issue of $142,792.57 drainage bonds 
A certified check for 2% must accompany the bid. 


1 
1952; $320,000, 


Co. 
tered 
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Lad RRIEN COUNTY (P. O. St. Joseph), Mich.—BOND SALE.— Assets— ee Liabilities— 
Btranahan, Harris & Oatis. Inc. of Toledo, purchased on Feb. 23, $104,800 | Total cash_..-.---- $3 349,763.06 | General bonds (other 
bonds as 5s, a $57,200 ose as 5s, and a $28,600 issue as 5s, all three | *Less cash in int. fd. 837.431 .20 than waterworks 
issues aggregating $190 . Successful bidders paid a premium of $120 | Cash, redemptin fd. 2,512,331.86| and Cincin. So. Ry) on: 605,349.65 
for the bonds equal to a oad of 100.11. Due — .7 in from 1 to 10 years. | Investments_-.---- 33,315,624.39| Waterworks bonds... 14 '962;230.48 
Int. payable on May and Nov. 1—V. 128, p. 12 ge a ay 


BETHESDA, Belmont County, Ohio.—BOND SALE .—The $11. 197 7A 
54% property owners’ share, street impt. bonds offered on Mar. 2—V. 

1263—were awarded to the First-Citizens Corp. of Columbus, at 4 

pius a premium of $77.50, equal to 100.65, a basis of about 5. oom m5 ted 


11929. Due Oct. 1, as follows: $997.34, 1929; and $1,20 930 to 
1938 incl. Other bidders were: 

Bidder— Premium. 
Bieeenes., Dowmed & WO0G, TOG. ««occnsenevscsnscdocensonses $4.72 
Ps 2: See. i. os scent banianeswessnnenesiadns aie 
Te, Senne: 5 OO., TOGO ann vescctcmnscsenccsecansonnine 17.00 

a, Sn 2 SOUR (0, , ERE s sonbnehosenannee canuntiean am 59.00 

BIENVILLE PARISH SCHOOL DISTRICT NO. 5 (P. O, Ringgold), 


La.—BOND OFFERING.—Sealed bids will be a. dS by E. H. 
Secretary of the School Board, until 11 a. m. on Apr. 2, for the purchase 
of an issue of $100,000 school bonds. Int. rate is not to exceed 6%. Dated 
May 1 1929. Due as follows: $3,000, 1930 to 1933; $4,000, 1934 to 1938; 
$5,000, 1939 to 1941; $6,000, 1942 to 1947; $8,000 in 1948 and $9,000 in 
1949. ‘Prin. and semi-annual int. Peto at the Whitney Central Trust 
& Savings Bank in New Orleans. A $5,000 certified check, payable to the 
Parish, must accompany the bid. 


BISON, Rush County, Kan.—BONDS NOT SOLD.—The $30,000 
issue of 4 “be bg: 4%% semi-annual water bonds offered for sale on 
Feb. 19—V. 128, 1263—was not sold. Dated Feb. 1 1929. Due $1,500 
from 1930 to 1949. incl. ® 


Ff BLAIR, Washington Count Neb.—BOND DESCRIPTION.—The 
$155, we issue of 4} % school bui ding bonds that was reported sold to the 
First Trust Co. of Lincoln—V. 128, p. 1263—1s further described as follows: 
Coupon bonds in denom. of $1, . Dated March 1 1929. 
March 1 1933 to 1949, incl. Int. payable on March and Sept. 1. 
on a basis of about 4.30%. 


BLOOMFIELD, Essex County, N. J.—BOND OFFERING.-—J. Cory 
Johnson, Town Clerk, will receive. sealed bids until 8 p. m. March 18, for 
the purchase of the following issues of 4% % coupon or registered bonds 
aggregating $1,150,000: 


$1,050,000 og fund sy 9 Due April 15 as follows: $28,000, 1930 to 


isher , 


Due from 
Awarded 





34 incl.; need 1935 to 1939 incl.; $34,000, 1940 to 1944 
incl.; $36,000, 1945 to 1949 incl.; $40,000, 1950 to 1954 incl., 
and $42, G00. 1955 to 1959 incl. 


100,000 municipal building bonds. Due - ril 15 as follows: $1,000 

; $5,000, 1952 to 1960 incl. | $6,000, 1961 to 1969 ‘incl: 
Dated son is 1929. Denoms. $1,000. No? more bonds to be awarded 
than will ~~ a Ps of $1,000 over the amount of each issue 
Prin. and ayable in gold at the Bloomfield Trust Co. , Bloomfield. 
A certified aan Sg yt to Raymond Edgerley, Town Treasurer, for 2% 
of the bonds bid for, is required. Legality to be approved by Thomson, 
Wood & Hoffman of New rork City. These are the bonds unsuccessfully 

offered as 44%s on March 4—V. 128, p. 1263. S| i 


BLUE EARTH COUNTY (P. O. Mankato), inn.—BOND SALE.— 
The two issues of coupon semi-annual bonds aggregating $32.000, offered 
for -_ on Mar. 5—V. 128, p. 1263—were awarded to the Citizens Loan & 
Trust Co. of Mankato as 4\%s, for a $330 premium, equal to 101.031, a 
basis of about 4.40%. The issues are am ag fc follows: « 


<I 
$20,000 drainage funding bon ue m Mar. 1 1934 to 1938 
nel. 
12,000 quaty + ra No. 75 bonds. _Due $1,000 from Mar. 1 192 to 
nel. 
@ The other bidders were as follows:§ 


e t | 

Bidder— mw. ,emium. 
Paine, Webber & Co. of Minneapolis. -__.........-----.-------- $328.00 
The Minnesota Co. of Minneapolis. ............-------.-------- 95.00 


afte nen (P. O. Rochester), Monroe County, N. r.—BOND 

LE.—The Genesee Valley Trust Co., Rochester, was awarded on Feb. 

56. two issues of bonds aggregating $79,500, consisting of $72,000 sidewalk 

bonds and 7,500 sewer bonds. Obligations bear int. at the rate of 5% 
and were sold at a price of par. Int. payable on May and Sept. 1. 


BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.— 
The ‘em tan ra of Boston, was awarded a $500,000 temporary loan, 
gered, Mar and payable on Nov. 15 1929, on a discount basis of 

o O- 


pny hn COUNTY (P. O. Georgetown), Ohio.— BOND OFFERING .— 
E. Penny, Clerk Board of County Commissioners, will receive sealed 
bois 5 ae 12 m. Mar. 22, for the purchase of the following issues of 544% 


bon 
$2,070 road impt. bonds. Due $230, Oct. 1 1930 to 1938 incl. 
1,180 road impt. bonds. Due Oct. 1, as follows: $130, 1930 to 1937 incl.; 


and $140, 1938. 
Due Oct. 1, as follows: $48, 1930; and $60, 1931 


528 saan mpt. bonds. 
to 1938 inclusive. 
Dated Oct. 11928. A certified check payable to the order of the Board of 
County Commissioners, for $205 is required. (ajay 


* BRYAN, Braxos County Tex.—BONDS REGISTERED.—The $90,000 
issue of 5% coupon school bonds that was awarded on Jan. 11—V. 128, 
432—was registered on Mar. 1 by the State Comptroller. Dated Oct. 1 
1928.% Due serially in 25 years. iw 


” BUNCOMBE "COUNTY (P. O.*Asheville), N 
The three issues of 5% bonds aggregating $2,100,600, offered for sale on 
Mar. 7—V. 128, p. 1435—were jointly awarded at par to Breed, Elliott & 
Harrison and Walter, Woody & Heimerdinger, both of Cincinnati. The 
issues are divided as follows: 

,000,000 court house and — bonds. Duefrom Mar. 1 1939 to 1968 incl. 

‘000; 000 road and bridge bonds. Due from Mar. 1 1939 to 1958 incl. 

b 1100; 000 juvenile prison bonds. Due from Mar. 1 1932 to 1959 incl. 


BUFFALO, Erie County, N. Y.—BOND OFFERING.—William A. 
Eckert, City Comptroller, will receive sealed bids until Apr. 1 for the pur- 
chase of the following coupon bonds aggregating $2,520,000: 
$1,920,000 school bonds. Dated Apr. 1 1929. Due serially in 20 years. 

370,000 Police Flashlight Signal System bonds. Dated Oct. 1 1928. 

Due serially in 10 years. 

230,000 airport construction and impt. bonds. Dated Apr. 1 1929. Due 

serially in 10 years. 

Denoms. $1,000. Prin. and int. (Apr. and Oct. 1) payable in gold in 
New bh or Buffalo. Legality to be approved by Caldwell & Raymond of 
N. Y. City. @ sux @ ss Le ter eid 


* CAMDEN, Ouachita County, Ark.—BOND SALE.—A $40,000 block 
of the $98, 000 issue of 6% pa ng bonds offered for sale on Feb. 19—V. 
127, p. 3738—was awarded to the Brown-Crummer Co. of Wichita, at a 
price of 109.05. 


(This corrects the report appearing in V. 128, p. 1435. gi 


B® CARSON COUNTY (P. O. Panhandle), Tex.—BONDS NOT SOLD .—- 
The $230,000 issue of 444% read bonds offered on March 6—V. 128, p. 
1435—was not sold as the only bid received, a tender of 95.25, submitted 
E. Dunne & Co. of Wichita, was rejected. ~ Dated Dec 915, 1928. 
, By from April 1 1930 to 1958 a ite SEE aa mt “Qtiaes 


AES 
ie CARTHA GE. Jasper County, Mo.—BOND SALE. | $75, “000 issue 
of 444% hospital bonds has recently been purchased by the Prescott, 
Wright. Snider Co. of Kansas City for a premium of $130. equal | to 100.16. 


be CENTRALI A. Lewis County, “Wash.—P?"\DS VOTED.—At the 
special election held on Feb. 25—V. 128, p. 5y2—the voters approved the 
proposition to issue $650,000 in bonds for a municipal hydro-election light 
power plant by a count of 1,460 “‘yes” to 838 “no.” 48 wut adi 48 “al 2d sees 


ci TNCINNATI, Hamilton County, Ohio.—SINKING FUND STATE- 
MENT .—The consolidated statement of the Sinking Fund Trustees of the 
city as published in the Cincinnati **Enquirer’’ of March 1, at the close 
of business Feb. 28, shews: 





° C.—BOND SALE.— 











Total sinking fut $35,827 956.23 


Bal., excess of Term'l. 6,900, 














over sinking fund. 67,547,933.09 21,832,000.00 
Assessm't bonds (pd. 

by spec. prop.ass’t 3,976,309.21 

oo $103,375,889.34' Total........... $103 375,889.34 


* For payment of int. not yet due. 


CLARKE COUNTY (P. O. Vancouver), Wash.—BOND SALE NOT 
CONSUMMATED.—tThe sale of the $190,000 issue of 6% road impt. 
bonds to Fred Glenn & Co. of Portland—V. 128, p. 1093—has not as yet 


| been consummated 


CLARKSDALE, Coahoma County, Miss.—BOND OFFERING.— 
Sealed bids will be received until Mar. 12 by R. E. Stratton, Jr., City 
Clerk, for the purchase of four issues of 5% semi-annual bonds aggregating 


$500,000, divided as follows: 
$250,000 junior high school bonds. $30,000 public library bonds. 
€ These bonds were previously offered for sale on Feb. 5—V. 128, 


433.) 
$200,000 ciwest Los. bonds. $20,000 sewer bonds. 

Dated Mar. 1 1929. The bonds are due as follows: One fiftieth for the 
first five years and one twenty-fifth for the next ten years, the balance in 
the next ten years, to be distributed as nearly equal as possible. Place 
of payments is to suit the purchaser. A certified check for Bo of the bonds 
bid for, is required. 


CLEVELAND, Cuyahoga County, Ohio.— BELATED BOND SALES. 
—In addition to other bond issues sold during 1928, we are now informed 
that the bonds described below were also sold during that period. Price 

paid for each issue was par: 
Awarded to the treasury investment ge on June 11: 
$472,000 57% sewer bonds. Dated May 1 1928. Due $47,000, May and 
ov. 1 1929 to 1932 inclusive, and $48,000, Ma and Nov. 1 1933. 

96,000 5% water main bonds. Dated May 1 1928. ue $16,000, May 

and Nov. 1 1929 to 1931 inclusive. 

40,000 570 Culvert bonds. Dated May 1 1928. Due $2,000, May and 

ov. 1 1929 to 1935 incl., and $3,000. May & Nov. 1 1936 & 1937 

22,000 5%. Culvert bonds. Dated May 1 1928. Due yo May and 

Nov. 1 1929 to 1937 incl., and $2. ° tal od and Nov. 1 1938. 
20,000 3%, (obi. Star portion, paving Dated May 1 1928. Due 
; of and Nov. 1 1929 e n936 incl., and $2,000, May and 
20,000 Bo, "property portion, paving bonds. Dated May 1 1928. Due 
May and Nov. 1 as follows: $2,000, 1929 and 1930, and $3,000, 
1931 and 1932. 
9,000 5% property portion, street opening bonds. Dated May 1 1928. 
Due $450, May and ‘Nov. 1 1929 to 1938 inclusive. 
Bonds below were awarded to the above-mentioned account on Aug. 23: 
$24,000 57o property portion, street lighting bonds. Dated py i 1928. 
Due $3, a t. 4 and Nov. 1 1929 to 1932 inclusive. 


10,000 a78 pare A a Dated July 11928. Due $1,000, Oct. 1 1929 
nclusive 
9,000 44% % cemetary bonds. Dated July 11928. Due $1,000, Oct. 1 


192 "to 1937 inclusive. 
Awarded to the Sinking Fund a on Aug. 3: 
$40,000 ; 4% police and fire alarm bonds. Dated July 1 1928. Due 
4,000, Oct. 1 1929 to 1938 inclusive. 
15,000 3% Sera rtion, sewer bonds. Dated Sept. 1 1928. Due 
1930, ‘and $2,000, Nov. 1 1930; $2,000, May and 
zs. 1 193) to 1933 inclusive. 
8,000 Sf ro y portion, sewer bonds. Dated Sept. 1 1928. Due 
ay and Nov. 1 1930 to 1933 inclusive. 
Above he issues of sewer bonds were awarded to the Commission 
Sept. 29. The aggregate of bonds awarded as stated above is $785, 000. 


CLEVES, Hamilton County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by the Village Clerk, until 12 m. baa 1, for the pur- 
wooo woe $10,000 fire’ apparatus bonds, approved by the electorate in 

ov 


CLOVIS, Curry County, N. Mex.—MATURITY.—The $45,000 some 
of 5% city hall bonds that was purchased on Feb. 15 by the United Sta 
Bond Co. of Denver—V. 128, p. 1435—is due $3 ,000 from 1930 to 1944 oa 


CONCORD, Merrimack County, N. H.—TEMPORARY LOAN.— 
Faxon, Gade & Co. of Boston, were awarded on Mar. 5, a $100,000 tem- 
porary loan maturing in about 6 months, on a discount basis of 5. 28%. 
plus a premium of $1.00. Salomon Bros. & Hutzler of Boston, were the 
next highest bidders, offering to discount the loan on a 5.34% basis. 


CORNWALL UNION FREE SCHOOL DISTRICT NO. 5& (P. O. 
Cornwall), snes County, N. Y.—BOND SALE.—The $150,000 coupon 
or registered sch bonds o ‘ered on Mar. 4—V. 128, p. 1435—were awarded 

to Lehman Bros. of New York, and the Manufacturers & Traders-Peo a 
Trust Co., Buffalo, as 4%s, at a price of 100.629, a basis of about 4.6 
Dated Maree 1808 Dee Mare ee Lollows: $5,000 1930 to 1939 inet; 
and $10,000, 1940 to 1949 incl. 


an official list of the other bids submitted me 


idder— nt. Rate. Rate Bid. 
TOME, SR Oe Oe cc cme mcwntnwe sce 4.75% 100.23 
Dee, NE A cc cece cacancnaoas 4.75% 100.143 
Newburgh EEE IEE 4.75% 100.00 
George B. Gibbous & Co... .........-...-.-.25- 4.80% 100.148 


CRANFORD Fh alg hme (P. O. Cranford), Union County, N. J.— 
BOND OFFERING.—Alvan R. Denman, Township Clerk, will receive 
sealed bids until ‘8. 30 p. m. Mar. 12, for the purchase of the following issues 
of 4%, 4% or 5% coupon or registered bonds aggregating $280,000: 
$189,000 assessment bonds. Due Jan. 1, as follows: oe tet 000, 1930 and 

1931; $20,000, 1932 to 1938 incl.; and $19,000, 1939. 
91,000 impt. bonds. Due Jan. 1, as follows: $4,000, 1931 to 1949 incl.; 
d $5,000, 1950 to 1952 ‘inclusive. 

Dated pod 1 1929. Denoms. $1,000. Prin. and int. payable in gold 
at the Cranford Trust Co., Cranford, or at the Chase National Bank, 
New York. No more bonds to be awarded than will produce a premium of 
$1,000 over the amount of each issue. Bonds to be prepared under the 
supervision of the U. 8S. Mtge. & Trust Co., New York. A certified check 
pay able to the order of the Township for 2% of the bonds bid fer is required. 

egality to be approved by Hawkins, Delafield & Longfellow of New York. 


Financial Statement. 
Indebtedness— 
Gross debt bonds (outstanding)__..._.._----- $353,000.00 
Floating debt (incl. temporary bds. outstand.) 809,895.61 
———— $1.162.896.61 
None 


Deductions, Water Gee... .................- None 
Sinking funds, other than for water bonds - -- None 
TE es a 5 ae oo ie oon eee ewdhocnaddepas $1,162.895.61 


Bonds to be issued: 
SN RE Re eT 


$189,000.00 
DIE PONE ka on ce tancccncannce 


91,000.00 


$280,000.00 
Floating debt to be funded by such bonds 278,819.52 


1,180.48 
Net debt, including bonds to be issued_-.---------------- $1,164,076.09 
Assessed Valuations— 


Real property, including improvements 1928-_-....------- 615.483 .00- 


nn I I ic ae anelecee acta mannan enn 5,673.00 
ek 6 acne cadena nockwxinnaeegenkoe 13 222,371.00 
Ve >, ee ee ee eee 14,021 ,046.00 
Pe I Oe wo essa os enw eccinnacsadsncntee 15,432 ,006.00 
Population— 
Compan of a SE 6,001 Estimated, 1929....------- 16,500 
az Rate— 


I ES BUS odes cco ckaee cdo wnsdcesdbawaweiion’ $38,20 per 1,000- 
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PP > “pat vag! > COUNTY BEAT NO. & (P. O. Collins), Miss.—BOND 


ALE.—A issue “elie road bonds has been purchased by the 
Banle of Collins of Gallina” °” one agrees 


DALLAS, Polk Chie, Ore.—BOND SALE.—The $1,800 os of 6% 
general street impt. bonds offered for sale on Feb. 18—V. 128 920—w. 
awarded to the Dallas City Bank, at a price of 106.04,a basis of about 5. 05% 
Dated Jan. 11929. Due on July 1 1936. 


DEER PARK (P. O. Cincinnati), a a County, Ohio.— BOND 
OFFERING.—W. A. Julien, Village Clerk, 1 receive sealed bids until 
7 m. Mar. 25, for a a urchase of $11, 200 8% nag 4 engine bonds. Dated 

arch, 1929. Denoms. $100. Due $1,400, 1 1930 to 1937 incl. A 
certified check peous to the order of the Vitinge a 5% of the bonds offered 
is required. Bids may be submitted for bonds to bear an interest rate other 
bras vs: one stated above, such rate however to be stated in multiples of 

0 O- 


DELAWARE COUNTY oO. penn Ohio.—BOND SALE.— 
The following 32, impt. bon ro $276,500 offered on Mar. 
6—V. 128, p. 1264—-were awarded to t °F ret itizens Corp. of Columbus, 
8 97 r plus 3 ‘premium of pecs. equal, $e 100.328, a basis of about 4.91%: 

erty Pda Ay Due as follows: $5,000 March and 

t 929; 35. 000 March and ore: 1, — to 1933, incl., 

res March and Sept. 1_1934 to 1937, incl. 
37 .500 tess Townshi ip bonds. Due as , allows: $2,500 March and 
ae Sept. 1 1929, and $2,000 March and Sept. 1 1930 to 1937, 
n 
33,000 yo “Townshi ip bonds. Due as follows: $2,000 March and $3,- 
000 Sept. 1 1930; $2.000 _—— and Sept. 1 1931 to 1936, incl., 
and $1 P00 March and Sept. 1 1938. 

32,500 Concord Township bonds. Due as follows: $2,000 March and 

$2,500 Sept. 1 1930; $2.000 eT and iy t. 1 1931 to 1936, incl., 

and $1,000 March and Sept. 1 1937 and 1938. 

Deleware Township bonds. Due as follows: $2,000 March and 
—- : 1929 and 1930, and $1,000 March and Sept. 1 1931 to 1937, 

nclusive. 
21,500 Harlem ee bonds. Dueas follows: $2,000 March and $2,500 
toe | $2. “ March and $1,000 Sept. 1 1931 and $1,000 
$1,500 March and 


AE ae, 1 1932 to 1938, incl. 
19,500 Ontord a nds. Due as follows: 

$2. — 1929, and $1,000 March and Sept. 1 1930 to 1937, 
17,500 Genoa, ‘Township bonds. Due as follows: son March and $1,000 


22.000 


— 
inclus 
1 1929, and $1.000 March and Sept. 1 1930 to 1937. incl. 
9,500 Harton Township bonds. Due as follows: $500 March and $1,000 


Sept. 1 1929, and $500 March and Sept. 1 1930 to 1937, incl. 

Dated Set. 1 1928 

An official list of the other bids submitted follows: 

Bidder— nt. Rate Prem. 
Detroit & Security Trust Co., Detroit. __......--.----- 5% $583 .00 
Otis & Co. and Guardian Trust Co., Cleveland --------- 5% 40.00 
Stranahan, Harris & Oatis, Inc., Toledo_____-.-.------ 5% 158.70 
Herrick Co., chi Ase th sak ds pn. te ow 6-00 es is i es ih ws 5% 29. 
W.. Slayton & Co., Toledo. ._.................-...6% % 1,636. 
Weil, Roth & Irving Co., Cincinnati______--.--------- 54% 1.272.50 
Blanchet, Bowman & Wood, Toledo----__-.-.-------- 54%% 28. 


DICKSON SCHOOL DISTRICT (P. O. Dickson), Dickson County, 
Tenn.—ADDITIONAL DETAILS.—The $28 ,000 issue of grammar school 
bonds that was reported sold.—V. 128, p. 141—bears interest at 5% and 
was awarded to Little, Wooten & Co. of Jackson. 


DURANGO, La Saye County, Colo.—ADDITIONAL DETAILS.— 


The $350,000 issue of ¥ % water bonds that was purchased prior to an 
election by a group h by Heat, Schlessman & Co. of Denver, at 
99. 77. a bas 433—is dated Mar. 1 192 


is of about 4.487 — 

nm bonds in denoms. of $1,000 . and int. (M. & 
at t e office of the City © Lg or at Kountze Bros. in N. 
Legal approval by Pershing, Nye, Tallmadge & Bosworth of Denver. 


age y COUNTY (P. O. Jasper), Ind.—BOND SALE.—The $11,500 

nds offered on March 4—V. 128, p. Se awarded to 

the ‘Birdseye National Bank, Birdseye, at a premium of $50, ual to 

100.43, a basis of about 4. 48% Due semi-annually on May and Nov. 15 

from 1930 to 1939 inclusive. {nland Investment Co., Indianapolis, offered 
a premium of $11.50 for the bonds. 


DYER COUNTY (P. O. Dyersburg), Tenn.—BOND ELECTION.— 
On March 23 a — election will be held for the purpose of passing upon 
an issue ef $1,000,000 in bonds, which provides principally for gravel 
highways. It is stated that this will be the third lion dollar road bend 
gssue on which the county has voted in the last five years. 


EAST BAY MUNICIPAL UTILITY DISTRICT (P. O. Oakland), 
Calif.—BOND SALE.—The $3 ,000 ,000 issue of 5% water bonds offered for 
sale on Mar. 1—V. 128, p. 1436—was awarded to a syndicate composed 
of the Illinois Merchants Trust Co. of Chicago, the American National Co. 
of San Francisco, Halsey Stuart & Co. of Chicago, and the Detroit Co. of 
New York, for a premium of $56,288, equal to 101. ~~ a basis of about 
4.86%. Dated Jan. 1 1925. ue $75,000 from Jan. 1 1935 to 1974, incl. 


EAST CHICAGO SCHOOL CITY, Lake County, Ind.—BONDS 
NOT SOLD.—The $175 000 school building bonds offered on Feb. 27— 
—V. 128, p. 920—-were not sold the Treasurer Board of Trustees By gant 
Bonds are dated June 1 1929 and mature on June 1, as follows: $25 000 
1945 to 1948 incl.; and $75 600 1949. Bonds are to be reoffered. 


EAST PATERSON, Bergen County, N. J.—BOND SALE.—M. 
——- & Co. of Philadelphia were awarded on Jan. 4 $303 000 44% 

$7.00. or registered water bonds at a price of par. Due Jan. doo as follows: 

7. a to 1949 incl.; $8 000 1950 to 1966 incl.; and $9,000 1967 to 
$30 tn These are the bonds offered on Dec. 7—V. 127 p. 2991. No 
bids aune submitted—V. 127 p. 3433. 


EAST ST. LOUIS PARK DISTRICT, St. Clair County, Ill.—BOND 
SALE.—The $200 000 434 % coupon park bonds offered on Mar 
1436—-were 95 ee te Kent Grace & Co. of Chicago. 
929. Due Mar. 1 as follows: $30 000, 1935; $20,000 1938; $30,000, 1944; 
and $60 000 194s. and 1949. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.— 
Elizabeth Miltenberger, County Treasurer, will receive sealed bids until 
10 a.m. Mar. 16, for the purchase of $72,800 5% coupon M. C. Ulery et al 
county read construction bonds. Dated Mar. 15 1929. Denoms. $728. 
ae — May 15 from 1930 to 1949 incl. Int. payable on May and 

ov. ‘ 


EL PASO, El Paso County, Tex.—BOND ELECTION.—A special 
election will be held on Apr. 9 for the » purpose of voting upon proposed bond 
issues aggregating $2, 481,000, divided as follows, according to the ‘‘Manu- 
facturer’s Record” of Mar. 7: Waterworks, $700,000; schools, $650,000: 
fire stations, $272,000; park improvements, $145,000; street drainage, 
$130,000; street and oney grading, $65,000; paving $60, 000; sewer extension, 
$55,000; remodel city hall, $50,000; land for School of Mines, 37 ,000; airport, 
$32,000; eliminate grade ‘crossings, $25,000; street improvement, $25,000; 
funding general warrants, $200, 000: airport hangar warrants, $12,000; 
airport lighting warrants, $6,000; tax valuation warrants, $13, 000, and 
swimming pool warrants, $4,000. ‘The bonds will be serial, due not less 
than one nor more than 40 years, and will bear an interest rate not to exceed 
5%. R. E. Thomason, is Mayor and G. R. Daniels, City Auditor. 


FAIRVIEW (P. O. North Olmstead) Cuyahoga County, Ohio.— 
BOND OFFERING.—J. W. Smith, Village Clerk, will receive sealed bids 
until 12 m. March 25, for the purchase of the following issues of 6% special 
assessment bonds, aggregating $159,000: 
$55,000 West 229th St. paving bonds. Due Oct. 1 as follows: $5,000, 

1930: $6.000, 1931; $5,000, 1932; $6,000, 1933; $5,000, 1934; 
Tone’ 1935; $5. 000, 1936; $6,000, 1937: $5,000, 1938, and $6, 000, 
40,000 hed ad pace St. paving bonds. Due $4,000 Oct. 1 1930 to 1939, 
inclusive 
35,000 Woodlawn Ave. paving bonds. Due Oct. 1 as follows: $3,000, 
930; $4,000, 1931; $3,000, 1932; $4,000, 1933; $3,000, 1934; 
$4.000, 1935; $3,000, 1936; $4,000, 1937; $3,000, 1938, and $4, 000, 


1939. 
15,500 Woodlawn Ave., sewer bonds. Due Oct. 1 as follows: $1,500, 
1930 to 1938. incl., and $2,060, 1939. 
8,800 West 22Ist St. sewer bonds. Due Nae 1 as follows: $300, 1930 
$500, 1931 and $1,000, 1932 to 1939, incl. 
4,700 West 221st St. sewer bonds. Due Oct. as follows: $200, 1930, 
and $500, 1931 to 1939, incl. 


-for the purchase of an issue of $100, 000 school bonds. 





Dated Feb. 1 1929. Pen 1 and interest payable-at the First National 
Bank, Rocky River. certified ed check payable = the order of the Village 
Treasurer, for 5% of tite Donde bid for is required 


FARGO, Ellis County, Okla.—BOND OFFERING.—Sealed bids wil 
be received’ until 7.30 P m.on Mar.11, by R. M. Hubbert, Town Clerk, — 
the purchase of a $20,000 issue of water works system bonds. Int 
is not be Pyne at. ie ma $2,000. Re, $i. yy wy 1968 i ince 
Prin. and semi- able a e fisca ency 0 e State in New 
York a OE certified check for 2% of the bid is req . 


uired. 
(These ds were offered without success on Jan. 29V. 128, p. 1094.) 
at Vis per J SCHOOL DISTRICT, Fulton County, Ohio.—BOND 


T. Bell & Co. of Toledo, arereported tohave purchased $100,000 

5% school bonds, at par plus a remium of $1,072, mal te 101.07, : basis 4 

about 4. ‘eg * Due $2,000, h and $3 006, Sept.” 1 , from 1930 to 
1949 incl nterest payable on Mar. and Jax t 


FRANKLIN PARISH SCHOOL peetabct WARD No. 1 (P. O. 
Winnsboro), La.—BOND OFFERING. 
ll a.m. Apr. 5, by John L. McDuff, Secretary of the Parish School Board, 
Int. rate to be 
named by the purchaser. Dated Apr. 1 1929. Due serially in 20-yearl 
installments. Bonds awarded subject to legal approval of Cha _ x 
Cutler of Chicago. A $1,000 certified check must accompany the 


FREDERICK, Tillman County, Okla.—BOND OFFERING. aici 
bids will be received by Bruce Wr ht, City Clerk. until Mar. 11. for the 
purchase of a $35,000 issue of semi-annual sanitary sewer bonds. Int. 
rate is not to exceed 5 Dated Mar. 1 1929 and due on Mar. 1 as fol- 


%. 
lows: $3 000 1933 to 1943 and $2,000 in 
is required. and $2,000 in 1944. A certified check for 2% 


GARDNER, Worcester County, Mass.—TEMPORARY LOAN. Tne 
Gardner Trust Co. was awarded oo Mar. 1 $200 000 temporar 





a 
maturing $100 000 on Noy. 7 and $100,000, N 
ey of 5.28%. Other bidders were: ov, 14 1029, cn ad 


Bank of Commerce & Trust C0..-...................2222222722 5 Bae 


GARY, Lake County, Ind.—BOND OFFERING.—H. G. Hay, City 
Comptroller, will receive sealed bids until 12 m. Mar. 25, for the purchase 
Pf $25, 009. 4% % special assessment bonds. Dated Feb. 1 1929. enoms. 

e $5. Dec. 1 from 1940 to 1944 incl. A certified check for 
i % of the ‘bonds bid for must accompany each bid. 


GLENCOE, Cook County, IIIl.—BOND SALE.—The H. C. Speer & 
Sons Co. of Chicago, purchased on May 1 last, $100,000 land aciguhiation 
bonds, $50,000 waterworks bonds, $30,000 Fire "Equipment Station bonds, 
and $15,000 grade separation bonds, four issues aggregating $195, 000: 
— are dated May 15 1928, bear int. at the rate of 444% and mature on 

pow ‘>. as follows: $5, 000, 1930 to 1933 incl ; $6, 000, 1934; $7, _ 1935 

6; $8,000, 1937 f° 92 000, 1938 to 1942 iinet” : $10, 000, 1943'and 1944; 
Zit, 000. 1945; $20,000, 6; $21,000, 1947; and $27, 000, 1948. Prin. and 
int. (May and Nov. iy pt at the Northern Trust Co. , Chicago. 
Legality to be approved by Helland M. Cassidy of Chicago. 


Financial Statement. 


etapa: Basis. 
-285 


Vets OE CARRIES DRONES .. oo acc ennddndasinewbinswne ne ceagink $15,000,000 
PE IED 5 EE et os achaily wo ig ch mb ts bans os ne x ene 7,986,400 
Total bonded debt, incl. this issue-__-_____________--.-______ 53 


,000 
Population (1920 U. 8. Cousens), 3,381. Population (official est.), 5, 500. 


GLOUSTER TOWNSHIP (P. O. Blackwood), Camden County, 
N. J.—BOND OFFERING .—R. C. Baer, Township Clerk, will receive sealed 
bids until 8 p. m. Mar. 13, for the urchase 0: $55,000 4%, 4% or 5% 
pupes or registered impt. bonds. ated Mar. 1 1929. Denoms. $1, 

Due Mar. 1, as follows: P33, 000, 1931 to 1934 incl.; and $4,000, 1935 to 
1945 incl. Prin. and int. payable in gold at the First National Bank & 
Trust Ce., Blackwood. No more bonds to be awarded than will produce 
a premium of $1,000 over the amount stated below. A certified check 
able to the order of the Township for 2% of the bonds bid for is rouxiren. 
Legality to be approved by Hawkins, Delafield & Longfellow of New York. 


GLOUCESTER, Athens County, Ohio.—BOND ELECTION.—A 
special election will be held on Apr. 2, on which date the voters will be 
asked to pass on a pec to issue $60,000 bonds to finance the construc- 
tion of a new school building. Bonds are to mature over a period of years | 


GRADY COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 96 
(P. O. Middleburg), Okla.—BOND OFFERING.—Sealed bids will be 
received until 2 p. m. on Mar. 11, by J. G. Brown, District as. for the 
purchase of a $15,000 issue of school bonds. Due $1,000 from 1932 to 
1946 incl. A certified check for 2% must accompany the bid. 


GRATIOT COUNTY (P. O. Ithaca), Mich.—BONDS OFFERED.— 
John W. Young, Drain Commissioner, receive sealed bids until 10 a. m. 
March 7, for the purchase of $7,000 6% special assessment drainage bonds. 
Dated April 1 1929. Denoms. $500. Due March 15 as follows: $2,500, 
1930; $1,000, 1931 to 1933, incl., and $1,500, 1934. Principal and int. 
payable at the office of the County Treasurer. 


GREEN BAY, Brown County, Wis.—BOND SALE.—The $240,500 
issue of 444% coupon school building and refunding bonds offered for: ‘sale 
on Feb. 28—-V. 128, p. 1264—was awarded to the Milwaukee Co. of Mil- 
waukee, for a premium of $1,575, equal to 100.654, a basis of about 4.42%. 


Dated Jan. 11929. Due from Jan. 11930 to1949, incl. The other bidders 
and their bids were as follows: 

idder— Premium. 
nak cas ev ik ship chk cae BE igh ch ge 5s 06 or ec es dB a $1,526.00 
Cee RE ie en eereere rr ne ee 1,346.00 
E. H. Rollins & Sons__-_-_-.------- alae Ri a ta ae Pe a ee ae 1,017.32 
a WOO 6 nn bookends Seep o nana aed eh 35. 
, SI ORs pee do S ead wen anes aoe auen apg 435.00 
Kelloze-Citizens National Bank__-________-___-.__-_-______- 381.00 
ny SEE SOR Ss go bond ss sted eden ae ccsanc ode eeuee 195.50 


GREENBURG (P. O. Tarrytown) Westchester County, N. Y.— 
NO BIDS.—Norman C. Templeton, Town Clerk, states that no bids were 
received on Mar. 6, for the purchase of the following described 414 Zo 
po ces ng iene, pe aggregating $206,500 scheduled to have nm 
sold— p 
$96,000 Parkway Gardens, yt impt. bonds. Due Mar. 15, as follows: 

$9, incl —_ $10, 000, 1934 to 1939, inclusive. 
Section impt. bonds 


00, 1930 to 193 
86,000 Knollwood Manor, 2, paving ’ 
oy EE as follows: $8,000, 1936 to 1933, Ba and $9,000, 1934 
to 
21,000 Shawnee Road, paving impt bonds. Due Mar. 14. Bn follows: 
$1,000, 1930 to 1938, ae: Pe $2,000, 1939 to 1944, 
3,500 Archer Ave. paving im bonds. ‘Due Mar. 
$500, 1930; and $1,000, 931 to 1933, incl. 
Dated Mar. 15 1929. Prin. and int. payable in gold at the Tarrytown 
National Bank & Trust Co., Tarrytown. 


GROVE CITY, Franklin County, Ohio.—BOND OFFERING.— 
E. L. Grant, Village Clerk, will receive sealed bids until 12 m. Mar. 23, 
for the purchase of $4,259.11 6% special assessment street impt. bonds 
Dated Feb. 1 1929. Bond No. 9 in the amount of $259.11 alr others in 
denoms. of $500. Due Jan. 15, as follows: $500, 1931 to 1938 incl.; and 
$259.11, 1939. A certified check payable to the order of the Village Treas- 
urer, for 5% of the bonds bid for is required. 


HALE COUNTY (P. O. Plainview), 
$200,000 issue of 6% semi-annual road 
V. 128, p. 1094—-was awarded to Kau 
Due serially in from 1 to 30 years. 

The other bidders were as follows: 


ib ne follows: 


Tenn.—BOND SALE.—The 
nds offered for sale on March 4— 
man, Smith & Co. of St. Louis, 


Bidder— Premium. 
The Brown-Crummer Co--_-------------- ees ST 
George L. Simpson & Co- - - oh sansa Itt ck ae sdb oh Bags eee ae .100.00 
J... darratt & Co. .......- i hi iagi patient mai ing dmbe wie tendo 20.00 
em LT Ss eee ip kccicts se Wea kee te te bdlen oe do ae 26: 

_ ee St rn ny eee ae eee ae it3° $3 


HALLS, Lauderville Tassie Tenn.— ADDITIONAL DETAILS.— 
The $10, 000 issue of refunding bonds that was reported sold—vV. 128, 
1437—bears int. at 534% and was awarded to J. C. Bradford & Co. of 
Nashville for an $80 ‘premium, equal to 100.80. 


HAMLIN COMMON SCHOOL DISTRICT NO. 6 (P. O. Hamlin), 
Monroe County, N. Y.—BOND OFFERING.—Joseph H. Dauchy, Dis- 


trict Clerk, will receive sealed bids until 7 p. m. Mar. 12, for the purchase 
of $45,000 coupon or registered schoo] bonds—rate of int. not to exceed 5% 
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and: to Restates in a multiple of 1-20th of 1 J ated N 1928. Denom 
$500. Due Nov. 1, as follows: $500, 1928 to 1953 incl: $1000, 1934 0 
1938 incl.; i. 500, 1939 to 1943 Bh $2,000, 1944 ite 1948 incl.; and $2,500, 
1949 to 1956 incl. A certified check for $900 is 


— Legality to be 
approved by Reed. Hoyt & Washburn of New Yor 


HAMMOND DRAINAGE DISTRICT (P. O. Amite) Tangive ahoa 
ro, La.—BONDS OFFERED.—Sealed bids were received unti ar.7 

Carroll, Secretary of the Board of Commissioners, for the purchase 
,- = Ec of $110,000 inage bonds. 


HARBOR BEACH, Huron County, Mich.—BOND ELECTION .— 
The voters of this city’ on Apr. 4, will be asked to pass on a bond issue of 
$30,000 to pay the cost of improving the water works system. 


HATTIESBURG, Forrest County, Miss.—BONDS OFFERED.— 
Sealed bids were received until Mar. 7 by W. E. Estes, Commissioners’ 
ae: for the purchase of a $25,000 issue of 5% semi- annual library site 


HEMPFIELD TOWNSHIP SCHOOL DISTRICT, Westmoreland 
County, Pa.— BOND SALE.—Roy E. Meek, Secretary Board of Directors, 
reports that the $165,000 44%% school bonds offered on March 4—V. 128, 

921—were not sold. Bonds are dated April 10 1929 and mature on Oct. 

0, on f follows: $11,000, 1929; $13,000, 1930 to 1932, incl., $14,000, 1933; 
13°00 on’ 1936 $16,000, 1935 and 1936; $17,000, 1937; $18,000, 1938 and 


HERKIMER COUNTY (P. C. Herkimer), N. Y.—BOND OFFERING. 
eorge F. Wallis, County Treasurer, will receive sealed bids until 10 
ar. 26, for the purchase of $622,000 4 % coupon or registered 
county road impt. bonds. Dated Apr. 1 192 Denoms. $1,000.Due 
Apr. 1, as follows: $22,000, 1930; and $25,000, "1931 to 1954 incl. A 
“certified op ll ayate to the order of the above-mentioned official for 
$10,000, is r Legality to be approve: oved by Clay, Dillon & Vande 
water of New vork City. Bonds are to disposed of at public auction. - 
HOLMES COUNTY (P. O. eet ng Ohio.—BOND SALE.— 
The following issues of bonds agereeating 910, 400 offered on Feb. 28— 
v. iB. — awarded to the t Citizens Corp. of Columbus 
ass 
$9,300 road bonds sold as 5s, at a premium of $30.75, qual to 100.33, 
ae a about 5.10%. Due $930, Mar. and Sept. 1 1930 to 1934 
nclusive. 
9,150 road bonds ey as 5\s, at a premium of ws. 50. Due as follows: 
1 1929; $915, Mar. and Sept. 1 1930 to 1933 incl. 
D 9. aye. Sutherland & Co. of Toledo, bidding for 
354% offered a 2 of $61.00 for the larger issue and a premium of 
for the smaller one. 


HOPEWELL, Prince George County, Va.—BOND OFFERING — _ 
Sealed bids will be received by Roy 8. Braden, City Manager, until 8 
on Mar. 12, for the purchase of three issues of bonds aggregating $3 (000 
as follows: $150,000 ms impt., $100,000 school and $50,000 sewer bonds 
Dated Nov. 1 1928. Due $30,000 f. 1944 to 1953 ay 
These bonds were voted in 


rom Nov. 1 
bonds pay be sold at public auction. Sep - 
»P.1557. Acertified check for 1%, payable to the City Treas., 


Ereenel 127 

poe. COUNTY CONSOLIDATED ROAD DISTRICT NO. 1 
(P. O. Athens), Tex.—BOND SALE.—The $200, issue of 5% semi- 
annual road bonds offered for sale on Mar. 2—V. 128, p. 766—was awarded 
to Garrett & Co. of Dallas at a price of 99.125. 
P. O. 


HOLMES COUR, ae TAX —— EP RCr® 


ERING.—Sealed receiv until 
m. on March 19. 5 a H E. Majors, ak AY of the Board of 


Public Instruction, for the purchase of two issues of school bonds, aggregat- 


$55, o as follows: 
,000 5% Special Tax School District No. 7 bonds. $500. 
Da sted March A R90. Due on March 1 as follows: n° 500, 1931 to 


1955 and $2, 500 1 n 1956. Prin. and semi-annual int. “payable at at 
the National Bank of Commerce in New York a 
received for the entire issue = for a block of $25,000. 
cee check must accom the bid. 

15 ond t: 1 Tax School D trict No. 8 bonds. Denoms. $1,000 

Dated April 1 1929. Due on April 1 as follows: $500, 

#932 to 1951 and $1,000, 1952 to 1956, all incl. Prin. and d semi- 
annual int. a able at the Chase National Bank in New York. 
A $500 certi check must accompany the bid. 


HUERFANO COUNTY SCHOOL DISTRICT NO. 4 (P. O. Walsen- 
burg), Colo.—BOND SALE NOT CONSUMMATED.— he sale of the 
196° 000 issue of 4% % school building bonds to a grou as headed by Benwell 
te of Denver, at 98.11, a basis of about 4.42%—V. 128, p. 1265——was 
not consummated, as the election held on Feb. 28, was unsuccessful. 
from 1931 to 1955. 


Wy Raetih COUNTY MAIN SEPARATE ROAD DISTRICT 
(P. O, Belzoni) Miss.—BOND OFFERING.—Both sealed and auction 9 9 
will be received by A. R. Matthews, Chancery Clerk, until 1 p.m. on Apr. 1 
for the purchase of an issue of $100, 000 6% road bonds. Denom. $1, 000: 
Dated Mar. 1 1929. Due as follows: $2, 000, 1930 to 1934: $4,000, 1935 to 
1944 and $5,000, 1945 to 1954 all incl. Principal and int. (M. & 8S.) payable 
at the National City Bank in New York. Voted on Mar. 1 1929. A certified 
check for $1,500 must accompany the bid. 
inancial Statement. 

This bond issue embraces the main Separate Road district. 
practically all of Beat No. 4 
I eae i fa dN lari Siri es th Dons eS gue a hd $777 ,264.00 


Due 


It embraces 


Assessed valuation for taxation 1928_____------------------- 777 ,264.00 
Total bonded debt, including this issue__-.....-.-.---------- 100,000.00 
es... 2 la dan en de baknn es anu ne wdm ae wane med None 
Population, 1920 census, 5,00C; present (estimated) - - ~~~ 8,500 
HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND 


OFFERING.—Charles A. Griffith, County Auditor, will receive sealed bids 
until 2 p. m. Mar. 21, for the purchase of $58, 000° 5% bridge construction 
bonds. Dated Feb. i 1929. Denoms. $500 and $400. Int. payable on 


Jan. and July 1. A certified check payable to the order of ha oard of 
County Commissioners, for 3% of the bonds bid for is required 
une. Erie County, Ohio.—BOND OFFERING.—C. Specker, 


ze Clerk, will receive sealed bids until 12 m., Mar. 27, for — purchase 
of $0 $9, 340. 17 6% special assessment street impt. ‘ponds, ayable as follows: 
$4,340.17, Sept. 1 1930 and $5,000, Sept.#1 1931. A certified check payable 
to the order of the Village Treasurer, for 1% of the bonds bid for is required. 


JA er be knw Comnty, Fla.— BOND OFFERING.—Sealed 


bids will be received Bishop, weproney of the City Commission, 
try 25.000, m.on Mar. 91, for the purchase of two issues of bonds aggregating 


as follows: 
5,000 5% Hogans Creek impt. bonds. Dated Jan. 1 1926 and due on 
000. 1934 and $50,000, 1936; 1938, 1940, 


re 1, as follows: $2 
1944, 1946 and 
150 000 434% y at Street LS Dated Feb. 15 1929 oad 
due on Feb. 15, as follows: $20, 008" ‘1939 to 1945 and $10,000 in 


946. 
Denom. $1,000. Prin. and semi-annual int. an ayable x. Jacksonville, or 
at the fiscal a mcr of of the City in New York omson, Wood & Hoffman 
of New York City will furnish the legal a proval. 


No bids art less than et 
will be considered. A certified check for 2% par of the bonds bid for, 
payable to the City Treasurer, is required. 


JAMESTOWN, Stutsman County, N. Dak.—BOND SALE.—An $84,- 
000 issue of school building bonds has been purchased at par by the State 
Board of University and School Lands. 


JUNCTION CITY SCHOOL eet ees P. O. Junction City) 
eary County, Kan.—ADDITIONAL DET. 'AILS.—The $100,000 issue 
of —— bonds that was purchased at par by the State School Fund Com g 


ion—V. 128, 1437—bears interest at 4 and is due $5,000 from 
1930 to 1949 incl. ” 4% 


yy ge a Buffalo County, Neb.—BOND CALL.—The entire issue 


of 5%% went, dated Feb. 15 1924, due on Feb. 15 1944 and option 
on Fe MiB i929. has been called for payment as of Mar. 15 1929, int. to 
incease on that date 


LAKE COUNTY ¢.. 2. pe intonville), Tone 20D SALE.—A 
$75.0 :000 issue of road bo as been purchased by Caldwell & Co. of 
vo (These bonds ae y % Dalnaoe of a total authorized issue of 





LAUDERDALE COUNTY Oo. Ri . -—MATURITY.— 
The $250. ~ issue of od BAD aD road ipley) bende thas ae upmalon 
on Feb. 21 by I. B. Tigett & Co. of Memphis, as 4s, at 4 price of 100.90 
rf 128, p ‘Rah dso 8 er ey $e. ry i931 one Se +0. ,000, a A 

000, 000 an 000, 000, 
and 1955. Basis of about 4.43%. 7 


LAVACA COUNTY es DISTRICT NO. 4 (Hallettsville), Tex.— 


BONDS REGISTERED.—On Feb. 26 the State Comptroller registered a 
$90,000 issue of 5% serial road bonds. 


LEOMINSTER, Worcester County, ae ee ae oe: LOAN.— 
The $100,000 temporary loan offered on Mar. 5—V. 128, 1437—was 
awarded to the First National Bank of Boston, on a discount basis of 5.23%. 
Loan is dated Mar. 5 1929 and due on Noy. 1 1929. 


LEWISTOWN, Mifflin County, Pa.—BOND SALE.—The 
4%% street improvement bonds offered on March 4—V. 128,-p. 1437— 
were awarded to J. H. Holmes & Co. of Pittsburgh, at a premium of $275,- 
000, equal to 100.98, a basis “ about 4.42%. Dated ers! 4 1 1929. 
Due Jan. 1 as follows: $1,000, 1933; 1935 and 1937: $2, 000, ; $1,000, 


1941; $2,000, 1943; Sal 1947 and 1949; $3,000, 1951; 1953; 085 and 
1957, and $2,000, 1959 


LINCOLN PARK DISTRICT, Cook County, III.—$2,000,000 BOND 
ISSUE APPROVED.—The electors on Feb. 26 approved the issuance of 
$2,000,000 bonds to finance the enlarging and improving of Lincoln Park 
and for the completion of work already started. The bonds when issued 
will bear interest at a rate not to exceed 44% % and $100,000 April 1, from 
1930 to 1949 inclusve. —V. 128, p.594. According to the Chicago ‘‘Journal 
of Commerce” of Feb. 28, the final returns showed a total of 59,225 for the 
proposition and 37,368 against it. 


LINCOLN PARK SCHOOL DISTRICT, Wayne county: Mich.— 
BOND SALE.—The $460,000 school bonds offered on Feb. 28—V. 128, p. 
1265—were awarded to the Union Trust Co. of Detroit, as 56 ata premium 
of $6,000, equal to 101.304. Bonds are to mature serially over a period o! 
30 yous These are the bonds approved by the electors on Feb. 11—V. 128, 
p. . 


LINCOLN TOWNSHIP, Pratt County, Kan.—BOND CALL.—The 
Fob, ae notice to bond holders is taken from the Topeka ‘‘Capital’’of 

e 

‘*You are hereby notified that Lincoln Township of Pratt County, Kansas 

intends to call in and pay certain Railroad Aid \—z together with the ac- 
crued interest thereon, which bonds were issued by the Pre boar 
said Lincoln Township, Pratt County, Kansas, on Jan. 1915, and which 
bonds are in the amount of $500 each, being due Nov. So 1934; that said 
township intends i —_ bonds, number one to ere inclusive, 
at the Fiscal Agenc Kan., on the Ist day of of ar D. 1929 

Dated this 26th A “oft 1929. GESEKE. 

Trustee a ‘Lincoln Township, Praté. County, Kansas. 


LOCKPORT, Niagara County, N. Y.—BOND SALE.—The $500,000 
coupon school bonds offered on Mar. 1—V. 128, p. 1265—were awarded to 
George B. Gibbons & Co. of New York, at 100.03, a basis of about 4.51%, 
poking 271 Co, bonds masmrtng £75000. eee... 0p en, 1088 tacts as 

an onds ma g Mar as follows: tol 
incl.; and $7,000, 1959; as 4.40s. 

BONDS REOFFERED FOR INVESTMEN Sry a me he wg are re- 
offering the bonds for investment, as follows: 5% bonds priced to yield 
4.40% and the 4.40% bonds are pri The 


iced at 100.50 onal interest. 
bonds, it is stated, are a legal investment for savings banks and trust funds 
on in 1928 reported at 


in New York and Connecticut. Assessed valuat 
$44,793,282; net bonded debt, $1,635,053. 

LOCO SCHOOL DISTRICT (P. O. eee | Childress County, 
Tex.—BOND SALE.—A $20,000 issue of school bo been purchased 
at par by the Brown-Crummer Co. of Wichita. bondet March 1 1929. 


LUTHER, Oklahoma County, Okla.—BOND SALE.—A 


issue of 6% electric plant bonds has been purchased by the American $5,800 
Trust Co. of Oklahoma City. 


MACON SCHOOL DISTRICT (P. O. Macon = Macon County, Mo.— 
BOND SALE.—The $135,000 issue of school bonds offered for sale on Feb, 
21—V. 128, p. 1265—was awarded to the Harris Trust & Savings Bank 
of Chicago, as 4 1765 for a premium of $437, equal to 100.323, a basis of 
about 4.47%. Dated Mar. 1 1929. Due from Mar. 1 1931 to 1949 incl. 
Fie ethan. taidens oud daae $6ie tees te ones 

Stifel Nicolaus & Co. and the First National Bank of St. Louis bid 
$132,031 for the 44% bonds offering in addition 44% on the deposit. 

Fidelity National Bank, — City offered $131, for the 44% % bonds 
and $134,271 for the 44% % bo , offering in addition $41 % on the deposit. 

The State Exchange Bank of Macon offered $132, {1 for the 4%% 
and $135,675 =, ww a Gn no interest on the depos 

Kauffman, offered $131,665.50 for — 4% % bonds and 
$135,027 for yy rer % bonds, no interest on the deposit 

The Commerce Trust .. of St. Louis offered $131,112 for the 4K%% 
bonds, $133,764.75 for the 4% % bonds, with 4% % interest on the deposit. 

Security Trust Co. of Macon offered $131,259. “15 for the 4% 0 saa and 
$133,913.25 for the 44% % bonds with 4K%% interest on the depos 
P byl epi Conpren and Stix & Co. of St. Louis offered S132, 457.95 

or the 

Principal con ‘interest (M &S 1) payable at the Harris Trust & Savings 
Bank in Chicago. 

Financial Statement (As Officially Reported). 
Real value of taxable property (estimated) 
Assessed valuation for taxation 


Sei Sa a Pe 2,994,500 
Total debt (this issue included) *_...............-.-........- 47, 
BAe Se CG anon ans an oeennnce maaan ane $4,847 
bo EPP ee ea eS 142,153 
EOE, OF Gumeree (ONTIIOOD) 6 os oo nn a o on ow bo cencaccancesece 4,000 
Ree a re eae ne ete ey ree 3,549 
Population gf EY ee eee eee 3,584 


The above statement does not include obligations of other munici 
corporations which have taxing power against property within the dist 


MADISON COUNTY (P. O. Madisonville), Tex.—BOND boca ac 
—Sealed bids will be received by W. L. Robinson, County Judge, until 
10 a. m. on Mar. 21 for the purchase of an $81,000 issue bg 5% road bonds. 
Denom. $1,000. Dated Jan. 10 1929. Due serially in 40 years. The 
printed bonds are to be furnished by the purchaser. A certified check for 
2% of the bonds bid for, is required. 


MADER Potsdam and Waddington Central School District 
No. 1 (P adrid), St. Lawrence County, N. Y.—BOND OFFERING. 
—B. J. Turnbull, District Clerk, will receive sealed bids until 2 p. m. Mar. 
19, for the purchase of of $115,000 coupon or roessered school ye = 
interest not to exc eed 5%. Dated Apr. 1 1929. Denoms. $1,000. 

Oct. 1, as follows: $4,000, 1931 to 1940 incl. and $5,000, 1 94! to 1955 fae 
Prin. and int. payable in gold at the Madrid Bank, Madrid, or at the 
National City New AS A A certified check Payable t to the order 
of Elmer E. McKnight, D easurer, for $3,300 is oo Legality 
to be approved by Clay, i fllon & Vandewater of New York ity. 


Pt AMARONECS Weotelester County, N. Y.—BOND OFFERING.— 
Village C receive sealed bids until 8 p. m. Mar. 

a0 we &Y a... pe, of we pea issues of coupon or registered bonds 
aggregating $194, rate of interest not to exceed 5% and to be saeeal 

in a multiple of i- age or at of 1%. 
$165,000 park ted March 1 1929. Due March 1 as follows: 
,000, 1930 to are inclusive, and $5,000, 1965 to 1966 inclusive. 
A certified check for $3,000 is required. 

29,000 sui improvement bonds. Dated Jan. 11929. Due Jan. 1 as 
follows: $5,000, 1930, and $6,000, 1931 to 1934 inclusive. A 
certified check for $500 is required 

Denom. $1,000. Prin. and int. payable in gold at the National Bank of 

Commerce, New York. Checks made payable to the order of the Village 
Treasurer. Legality to be approved by Clay, Dillon & Vandewater, of 
New York City. 


MANCHESTER, Essex County, Mass.—TEMPORARY LOAN .— 
The Bank of Commerce & Trust , Boston, is reported to have purchased 
on a discount basis of 5.325%, a S30. 000 temporary loan, due on Noy. 2 
1999. ee bidders were: 


Old Colony Corp 


Diecqust Basie 
ee aden" << a2~+ ~~ ee no roroenes 38% 
ES dae oo = + eww wes cwasenccsoccheecese 5.45% 
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MANGUM SCHOOL DISTRICT (P. O. Mangum), Greer Count 
Sete SOND OFFERING.—Sealed bids = be received by L. M. Little. 
by of ~~ . on Mar. 12, for the purchase 

a $50,000 11939. Due $2500 from Mar. 1 
Tose to 1951, inel. A certified check for 2% of the bid is required. 


MARICOPA COUNTY SCHOOL DISTRICT NO, 1 (P. O. Phoenix), 
Ariz.—BOND Wk mag —Sealed bids will be received until 2 p. m. 
on Mar. 18, by C. L. Walmsley, Clerk of the Board of Supervisors, for the 
am of a $270,000 issue of’ school bonds. Int. rate is not to exceed 

Denom. $1,000. Dated Mar. 1 1929. Due $27,000 from Mar. 1 

1940 to 1949 incl. Prin. and int. (M. & 8.) papel at the office of the 
County Treasurer or at the Bankers Trust Co. in New York City. The 
blank bonds and legal opinion are to be furnished by the purchaser. A 
certified check for 5% must accompany the bid. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 17 (P. O. Phoenix), 
Ariz.—LIST OF BIDDERS.—The following is an official tabulation of the 
bids and bidders for the $15,000 issue of school bonds awarded on Feb. 25 
to the Anglo London Paris Co. of San Francisco—V PR og p. 1438: 


Bidder— Premium 
Weil, Roth & Irving is ae cates i Garena SBN Ad deved rps sk de 5%% $19.60 
Taylor, Wilson & Co., Inc......----------------f 4% 102.50 
OR i wk me mm ares oad 6% 864.50 
United States National Co_______-_------------- 54% % 171.60 
Ween meneee Pemeneeel OO= . . oc occ coe noenkndccde 5u% 418.20 
ae Bee Oe ce... oaks wcacmonanspnne 5% 37 .50 
ae ee a Land Lbc ant coasteoda ‘o 15.00 
EX EE ee ere ee eee 5% 10.50 
Besworth, Chanute, Loughridge Oe iS ce mcatiiiccl 5% }i-B8 

Cid a bee wh ie tthe eee ’o J 


Anglo London Paris Co.* 
*Successful Bid. 


MARIN COUNTY (P. O. San Rafael), Calif.—BOND ed te omy 
Sealed bids will be received until 11 a. m. on Mar. 11 by R. Graham, 
County Clerk, for the purchase of a $300,000 issue of 4%% | bonds. 
Denom. $1,000. Dated Dec. 1 1925 and due on Dec. I, as follows: $20,000 
in 1945 and $70,000, 1946 to 1949, incl. . and semi-annual int. pay- 
able in gold at the office of the County Treasurer or at the office of the f' 1 
agent in New York. Goodfellow, Ells, Moore & Orrick of San Francisco, 
will furnish the legality. A certified check for 10% of the bonds bid for, 
payable to the Chairman of the Board of Supervisors, is required. 


MARIN MUNICIPAL WATER 4 py Ny pd (P. O. San Rafael) 
Marin County, Calif.—LIST OF BIDDERS.—The following is an official 
tabulation of the other bidders for the $350. 000 issue of 5% coupon or 
registered water bonds jointly awarded on Feb. 19—V. 128, p. 1438— 
to R. H. Moulton & Co. and the Harris Trust & Savings Bank, at 102, 288 
a basis of about 4.86%. 


Bidder— Price Bid. 
Bond & Goodwin & Tucker, Inc., Wells Fargo Bank & Union 

eee Gee. Ce CROCE POs Cian obs cans dpcancscucadsnsupan $353,176 
The Detroit Co., Inc., and Dean Witter & Co___.__..__-------- 352 ,660 
Heller, Bruce & and American National Co___------------- 351,128 
Anglo 1 London & Paris Co., National Bancitaly Co., and Weeden 351.060 


MARQUETTE COUNTY 2. + Marauates) Mich.—BOND ELEC- 
TION.—The Board of Gounaw te visors on Feb. 25 approved a resolution 
to submit to the electors for cunatneraghon in April, a $130,000 bond issue 
to ae the construction of a Childrens’ Annex to the county tuberculosis 

tarium. 


MAsescevest rs (State of), P. O. Boston.—BOND SALE.—The 
$4,000,000 4% registered, Metropolitan Additional Water Loan, Act of 
1926, b bond i issue offered on Mar. 6—V. Pe. . p. 1265—was awarded to a 

mposed of Harris, Forbes & Inc., R. L. Day & Co., 
Beeape brook & Ge.. Old Colon . and the atisntie: Meret Oldham Gy 4 


f Boston, at a price of 1 a —_ y about 3. ona 163 Due Jan. 1, as 
poh $135,000, 1930 to 1649 incl.; » 1950 to 1959 ine 
An official tabulation of the bids La et | jaa 

idder. Int. Rate. Rate Bid. 
Harris, Forbes & Co., Inc., R. L. Day & Co., Esta- 
brook & Old’ Colony Corp., and Atlantic- 

Merrill Sadia ee eee 100.329 
First Nat. Corp., Nat. City Co., Guaranty Co., 
Blake Brothers & Co., Arthur Perry & Co., and 

Wise, Hobbs & Arnold._-_-_-__-_-__---------- 4% 100.237 
Cuts & Sanger, Stone & Webster and Blodget, Inc., 
E. Rollins & Son, Brown Bros. & Co., F. 8. 

‘ he & Co., and Eldredge & Co._-__-)_-___-- 4% 100.154 


MILLHEIM SCHOOL DISTRICT, Center County, Pa.—PROPOSED 
BOND ISSUE .—The district is elt gy the issuance of $18,500 schoo! 
bonds to bear a coupon rate of 4%% and to mature in 20 years subject 
to ail 5 years after date, according tothe District Secretary. The issue 
will be offered as soon as the pr ngs are approved by the Depart- 
ment of Internal Affairs. 


MONTEREY COUNTY (P. O. Salinas), Calif.—BONDS NOT SOLD.— 
According to newspaper reports, a $2,000,000 issue of 5% semi-annual 
highway bonds was offered without success on Mar.4. The only bid sub- 
mitted, an offer of 100.5594, tendered bye syndicate composed of the 
American National Co. of Los "Angeles, the National City Co. of New York, 
R. H. Moulton & Co., the Anglo-California Co., the Bank of Italy, the 
Detroit Co., Wm. Cavalier & Co., Heller, Bruce & Co., the Wells-Fargo 

Bank & Union Trust Co., Dean Wittier & Co. and the Citizens National 
Co., allof San Francisco, ‘and the Security Co. of Los Angeles, was rejected. 
Denom. $1,000. Dated "Mar. 1 1929. ue $100,000 from Mar. 1 1930 to 
1999 inclusive; 

ND SALE.—We are now informed that the above issue of bonds has 
me... purchased by the Monterey County Trust & Savings Bank of Salinas, 
for a premium of $34,677, equal to 101.733, a basis of about 4.78%. 


MORTON SCHOOL DISTRICT NO. 44, Ill.—BOND SALE.—The 
William R. Compton Co. of Chicago, was awarded on Apr. 30 last, an issue 
ry $80,000 4% % coupon school bonds at a price of 100.10, a basis of about 

A8% Dated June 1 1928. Denoms. $1,000. Due June 1, as follows: 
$3000. 1929 to 1935 incl.; $4.000, 1936 to 1941 incl.; and $5,000, 1942 to 
1948 incl. Interest payable on June and December 1. 


MOSES LAKE IRRIGATION DISTRICT (P. O. Moses Lake), Wash. 
—ADDITIONALgDETAILS.—The $20,000 6% coupon Tceton bonds 
that were awarded at a price of 95 to the Columbia Valley Bank of Wenat- 
chee—V. 128, p. 1266—are due on Jan. 1, as follows: $5,000 in 1934, 1939, 
1944 and 1949, giving a basis of about 6.62%. 


MULTNOMAH COUNTY (P. O. Portinn®), 
SOLD.—The $500,000 issue of 43 % co 
offered for sale on ‘March 6—V. 

no bids received. Dated ral 3 
1935 to 1959, incl. 

MUSKEGON HEIGHTS SCHOOL npn emaaed f NO. 1, Mich.—BOND 
ELECTION .—On March 22, the electors will be asked to pass on a proposal 
to issue $345,000 bonds for school construction purposes. 


NATIONAL PARK, Gloucester County, N. J.—BOND SALE.— 
M. Freeman & Co. of Philadel =. aa purchased an 4 an issue of 
$125, — S% water bonds. Dated 1 1929. enoms Due 


Ore.—BONDS NOT 
n St. John’s Bridge bonds 
wae not sold as there were 

929° Due $20,000 from March 15 


Aug. 1 Prin. and int. payable at a Farmers and ye Be National 
YY. Woodbury. Legality to be approved by Caldwell & Raymond of 
ew Yor 


NEWARK, Essex County, N. J.—BOND AWARD. oe following 
444% coupon or registered bonds offered on March 6—V. 1096— 
Dy awarded as stated below, to asyndicate composed of the Guaranty 

Co. of New York, the Bankers Company of New York, Lehman ng “A 
somone & —, hite, Weld & Co., Estabrook & Co., R. L. peg & Co 

H. Rollins & Sons, and Kountze Bros. all of New York, J. tippel & 
+ he Newark, 7 Bros & , Ames, Emerich & Co., George B. Gibbons 
& Co. Dew H. L. Allen & Co., Graham persoep & & Co., 
R. Sc Sanger, Hannahs, Ballin & Lee, also 
Batenelder, Wack. & Co., all of New York, W. 4 nx Son & Co., 
ana E Po yes ee & P P Ly ® yo me apa 

2,997 water ,000 offer pa ua 

‘ 100.11, a basis of about 4.49%. tae F820 94 do a » he 
$60 000 1940 to 


$70, 1: 
; $90, 000% 1960 to 1967, oa: and 


Soe 
ws) 
c—) 








1,997,000 Port Soh grate improvement ponte ($2,000,000 offered) pa Dus 
$2,000,010, equal to 100.1 of about 4. 49% 
Mare he 15, 8 follows: $40,000, ee. to 1949, incl.; $60,000 

an 
1,760,000 pues improvement none ds ($1, .762,000 ottwed) ae 
0, equal to 100.15 of abo ut 4. 49%. ue March 15 

as follows: $40,000 1930 to 1933, incl.; $41, B00.) 1934 to ica 
| ; $51,000, "i946 to 1955, incl.; $60, 000, i956 Ra 1964, 


d $58,000 
1,498,000 street at sewer bonds ($1,500,000 offered) paying $ $1, £00, ,247, 
arch 15 as 


Fallon to 100.15, basis of avout 4. 48% 686, 000° 1938 135a 
to 


$1,762,- 


lows: $50,000, 1930 Pe 1935, incl.; 


nel., and $58, 000, 
998 ,000 por bonds ($1, 000 00 weet paying $1 ,000 498.50, equalto 
100.25, a basis of about 4.4 ue March 15 as’ follows: 


$25.00, eee. to 1951, incl.; $30 000, 1952 to 1965, incl., and 


$28,000, 1 
Dated March 15 1929. 


BONDS REOFFERED FOR INVESTMENT .—Members of the successful 
syndicate are re-offering the bonds for public investment, priced, according 
to maturity, to yield 4.40%. According to the official advertising circular, 
the bonds are tax free in the State of New Jersey, and are a legal invest 
ment for savings banks and trust funds in New York, Massachusetts, New 
reap and other states. A statement showing the financial condition of, 
the city as of Dec. 31 1928 appeared in V. 128, p. 1266. 


NEW LONDON, Huron County, Ohio.—BOND OFFERING.—W. R* 
Lawrence, Village Clerk, will receive sealed bids until 12 m. Mar. 22, fo 
the purchase of $4,200 5% fire apparatus bonds. Dated Jan. 1 1929 
Bids for bonds to bear interest rate other than the one stated above will 
also be considered; if a fractional rate is bid such fraction shall be \y% of 1% 
or multiple thereof. A certified check payable to the order of the Village 
Treasurer, for $150 is required. 


NEW YORK, N. Y.—CITY ISSUES $57,095,000 REVENUE BILLS.— 
New York City, during Pt td issued the following Revenue Bills of 
— (ageresating $57 ,0 0: 


aturity Int. Rate. Date Issued. 
$15,000,000 Mar. 29 192 5% % Feb. 27 
"500,000 July 31 1929 54% Feb. 
8 000,000 April | 1 1929 5%% Feb. 28 
5,000,000 ay 15 1929 o4 % Feb. 7 
,000 ,000 June 14 1929 5% Feb. 8 
5,000,000 July 31 1929 oM % Feb. 13 
5:000:000 Mar. 27 1929 5 Feb. 25 
4'050; Feb. 6 1930 44% Feb. 6 
1'035.000 Feb. 9 1930 54 % Feb. 9 
500.000 Feb. 19 1930 b4% Feb. 19 
10000 May . 7 1930 54% Feb. 7 


Herkimer County, N. Y.—BOND OF= 

, will receive sea ed bids until Mar. 26, 
for the purchase of $24,000 4 % ‘highway bonds. Dated aa 1 1929. 
Denominations $1,000. Due ,000, from: 1930 to 1953 incl. Prin. and 
int. payable at the National Bank of Newport, Newport. 


NORTH BERGEN TOWNSHIP fit oO. Herths Ber =)» | Hudson 
Coney, N. J.—BOND OFFERING. dward Ryan, ‘Towne hip Clerk, 
will receive sealed bids until 8 p. m. Mar. 14 for ‘he purchase oft of the follow- 
ing issues of coupon or = ane a regating $2. 
$1,865,000 54% % sewer assessment bonds p18: - 
and $175. 500, “1936 to 


1930 to 1935 incl: 

565,000 54% i bonds. e Mar. 1, as follows: S10 000, 1931 to 

1054inel’: and $15,000. 1935 to 1969 

Dated Mar 1 929. Denoms. $1,000. No sane hscsile to be awarded 
than will produce a premium of $1,000 over the amount of each — 
Principal and gr payable in gold at the office of — Townshi 
urer. The U. 8. Mtge. & Trust Co., New York, will c as to the ae 
ineness of the bonds also the signatures of the officials a ee e seal impressed 
thereon. A certified check for 2% of the amount of each ome bid for a 
able to the order of the Township is required. Legality to be approv: 

Hawkins, Delafield & Longfellow of New York. 

Financial Statement. 
Outstanding March 1 1929, incl. Present Issue— 


NORWAY (P. O. ewe, 
FERING.—Alive Ives, Town Cler 


= follows: 
940 


DD 6 ter twebekacksnndbusdsesstintibendved $4,722 ,860.19 
LURING DODEB ss sci tnd lune ddddibln cdattelLcbte biis 2,608 ,499.83 
NE CNG) Bis ea civak oda tebe Wh senna eeeL’ 2,064 ,000.00 

$9,395 ,360.02 

Ce TOI 66h pti ands So athe on be ubsee Red 470,018.26 
$8 925,341.76 

TORS GEN gc oS on Bei s CRU CA onde s 5,775,747 .05 
es CE MUO 5% ch dae dawbwes awakens eewonae 1,915,128.54 
MURONGRGOY NDONES 6 4 2 G5i Caso dense dien den veentadbedaa 46,128.08 
Net debt inciuding bonds to be issued_..-..._.---------- $16 ,662 345.43 
Assessed valuation taxable real and personal 1928_____..___$61, 408 595.00 
Assessed valuation taxable real and personal 1927__-------- 54,339 ,339.00 
Assessed valuation taxable real and personal 1926-_--------- 43 ei i ‘489.00 
Assessed valuation taxable real and personal 1925.___._---. 39 '732'878.00 


Assessed valuation taxable real and personal 1924__-.-.----- 29, 654, 398.00 


Assessed valuation taxable real property 1928_..---------- 56.610.795 00 
Assessed valuation taxable real property 1927_------------ 49,152 ,289.00 
Assessed valuation taxable real property 1926_-.---------- 41,525,939.00 


Assessed valuation taxable real property average-_..-..-.-- 


49 ,096 341.00 
North Bergen Tax Rate— 
| EE SS Pe RN tor ee ee a pt $43.48 per M. of valuation 


of valuation 


SRP es nese adsstnbboccncnnnnshou nua uunew tm 38.08 per M. 


| ES See SO ee ery ey ere ee 36.83 per M. of valuation 
Tc: i's ik ee apap ios ms icp ts OR te te an saanden te ws ca we aparece ae 33.76 per M. of valuation 
I 2" ss cs cao ge ccc pt pacsiieachaea eed leap ake as ao 33.08 per M. of valuation 
RA IN 62 RRR BRE rt 30.95 per M. of valuation 
Peete, 1000 0. B: CMG. osc. c can cucdcueesntatsneenasnmnaa 23 344 
Present population CO COIN 6 kik oc cbc octnveetasadeneestanwas 50, 


NORTHPORT, Suffolk County, N. Y.—BOND SALE.—The $100,- 
000 coupon or registered sewer bonds offered on Feb. 28—V. 128, p. 1439— 
were awarded to Dewey, Bacon & Co. of New York, as “ig at 100.317, a 
basis of ad 4.71%. Dated Apr. 11929. Due $10,000, Apr. 1 from 1933 
to 1942 ince 


NUTLEY, Essex County, N. J.—BOND SALE.—The_ following 
coupon or registered bonds, aggregating $1,325,000 offered on March 5— 
V. 128, p. 1266—were awarded as stated below, to a nee composed of 
the Bancameric Corp, 3 Van In en & Co., both of New York, and 
M. Freeman & Co. of Philatelph 
) ip 000 tome rary improvement bonds sold as o. at par ys a premium 

SE cated Ot oot Doh 8FE5y. agua vo 100-007 

“402, 000 ascensrnent n sold as at a prem. of 

Due March 1 as follows: $42,000, 1930; $45, 000, fo3i to 1938, 

2 000 —~ 4 t bonds sold 474 at a premium of $31, 

2 u rovemen nds sold as 8, 

-_ equal 1 to 100.01 01. Due March 1 as follows: $7, 1930. to 1939, 
: $8,000, 1940 to 1946, incl., and $10,000, 1947 to 1956, incl. 
Dated 3 1 1929. 


OBION COUNTY (P. O. Union City), Tenn.—BOND Orr main? — a 
A $60,000 issue of county bonds will be offered for sale on Apr. Ps Be 
Stanfield, County Judge. Int. rate is not to exceed 5%. Due ti 2 ) A 


OGDEN SCHOOL DISTRICT (P. O. Ogden), Boone County, Iowa, 
—ADDITIONAL DETAILS.—The_ $2, issue of school ps open’ 
bonds that was purchased by local investors—V. 128, he bears 
int. at 4% % and was awarded at par. Due on Feb. 1 193 


ORADELL, Bergen County, N. J.—BOND OFFERING.—H. A. 
Bingham, Borough "Elerk, will receive sealed bids until 8 p. m. March 19, 
for the purchase of $345, 000 4%, 4% or 5% co coupes or +“ improve- 

ment bonds. Dated Jan. 1 1929. Denom Due 2 aan. ,.as follows: 
$10,000, 1930 to 1935 incl., and $15,000, Be to 1954 in cipal and 
interest ves _ gold at the First National Bank, oak og ‘or at the C 
National Ba New York City. No more bon ds to be awarded than will 
produce a roo of $1,000 over the ay stated above. A certified 
nm Under to the order of the Borough for 2% of the bonds bid for is 


a ae to be approved by Hawkins, Delafield & Longfellow 
of te “Yak 
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ORANGE CITY, Sioux County, lowa.—BOND SALE.—A $15,000 
issue of 444% disposal — bonds has been purchased by the Carleton 
D. Beh Co. of Des Mo 


ORANGE COUNTY (P. O. Orlando) § gy OFFERED FOR 
INVESTMENT .—The $625,000 issue of coupon road bonds awarded 
on Feb. 4 to a syndicate headed by the Tdinols hs Merchants Trust Co. of 
Chicago.—V. 128, p. 923—is now being offered for public subscription, 
priced at 99.50 and aecrued interest, to yield about 5.03%. 

Financial Statement (As Officially Reported). 
Real value of taxable property, estimated.........--.------- $135,000,000 


Assessed valuation for taxation (1928)---..---------------- 32.104.000 
*Total debt Chis lesue inciuded) . ... 2 ncccnccccccccnneces 8,570,000 
ROD CHRIS TUNG. ooo ow wccncdcnccnscccssossneus $450,000 

OG Go hbo 6 cecbnde ne po andr eenaseeweenéocseaeennn Siete 20.000 


Po ulation, est., 50.000. 1925 State census, 38,325. 1620 census’ i? 890. 
e above statement does not include obligations of other municipal 
eorperetions which have taxing power against property within the county. 


ORANGE COUNTY, (P. O. Paoli), Ind.—BOND SALE 
road bonds comprising a $4,000 issue and a $2,000 issue offered on March 
4—V. 128, p. 1439—were awarded to the J. F. Wild Investment Co 
Indianapolis, at a premium of $3.00 ec Pye to 100.05. Bonds are dated 
March 4 1929, bear interest at the rate of 444%, and are coupon in denoms. 
of $200 and $100. 


OTTAWA, Putnam County, Ohio.—BOND OFFERING.—H. J. 
Aubry, Village Clerk, will receive sealed bids until 12 m. Mar. 16, for the 
urchase of $5,635 5% 2 % special assessment street impt. bonds. Dated 
far. 11929. Bond No. i in denom. of $315 remaining nineteen in denoms. 
of $286. Due semi-annually in 10 years. A certified check payable to the 
order of the Village Treasurer, for 5% of the bonds bid for is required. 


OVID, Clinton , County: Mich.—BOND ELECTION.—A notice signed 
by Warner T. Brig s, Viilage Clerk, published in the Ovid ‘‘Register- 

Union”’ of Feb. 21, states that on Mar. 11, an election will be held to permit 
the voters to pass on a proposed bond issue of $25,000. Funds intended 
for street paving purposes. 


OWENSBORO, Daviess County, Kan.—BONDS VOTED.—At a 
special election held on Feb. 23, the voters approved a proposal to issue 
$200,000 in bonds by a vote of 1, '861 to 264. The money will be used for a 
new grade school building and for improvements on two others. 


OYSTER BAY AND BABYLON JOINT UNION FREE SCHOOL 
DISTRICT NO. 22 (P. O. Farmingdale) Nassau County, N. Y.— 
BOND SALE.—The $350,000 44%% coupon or registered school bonds 
offered on March 5—V. 128, p. 1096—were awarded to the Bank of 

pt omy vs and the First National Bank, both of Farmingdale, at a price 

Bonds are dated April 1 1929 and mature on April 1 as follows: 

310.000, 1930 to 1932, incl.; B15, 000, 1933 to 1940, incl., and $20,000, 1941 
to 1950, incl. No other bid submitted. 


PALISADE, Hitchcock County, Neb.—BOND SALE.—A $19,200 
issue of 43%, % sewer bonds has been purchased by an unknown investor. 
Denom. $1, “0060. Dated Mar. 11929. Prin. and int. is payable in Trenton. 


PIKE COUNTY (P. O. Milford), Pa.—BOND SALE.—The $92,000 
4% He. county bonds offered om March 4—V. 128, v4 767—were awarded to 
E. Rollins & Sons of Philadelphia, pts a pro um of $839.96, equal to 
100.91, a basis of about 4.31%. Dated MP Due Dec. 1 as follows: 
$9,000, 1929 to 1936, incl., and $10, 000, 1937 a 1938. The following 
bids were also submitted: 





Bidder— Premium. 
Ce OOO. A TR Na bo edb ec cecdnsecusonnccnccane a i, ,* 
W.H. Newbold’s Son & Co., oa PE RTS He TAMAS, 317.4 
R. M. Snyder & Co., a ohn ass Sega aen aa addat 315.20 


Financial Statement. 

Assessed valuation (1928) 

Total bonded debt (incl. this issue) 
Popuation, 8,000. 


PLAINVILLE, Hartford County, Conn.—BOND OFFERING.— 
William H. Wilson, Town Treasurer, will receive sealed bids until 2 8 
Mar. 14, for the purchase of $95,000 4% 9% coupon school bonds. ated 
Feb. 1 1929. Due Feb! 1, as follows: $4,000, 1930 to 1952 incl.: and $3,000, 
1953. Prin. and int. payable at the Plainville Trust Co., Plainville. A 
certified check ap st to the order of the Town Treasurer, for 2%, of the 
bonds bid for required. Legality to be approved by Gross, Hyde & 
Williams of Hartford. 


PORT CHESTER, Westchester County, N. Y.—BOND art ea a 
George Goldowitz, Village Clerk, will receive sealed bids until 8 
March 18, for the purchase of $60; 000 i 5% reas cs egistered ‘‘Tax Relief aR ” 
ue 


Dated April 1 1 192 Denom. re 1 - ———— and 
interest payable in gold at 78, ee National Bank & Trust Port 
Chester. A certified 


check pa — to the order of the Village Sreumrar, 
~ 3 fe of the bonds bid for required. Interest payable on April and 
ct. 1. 


Financial Statement. 

Assessed valuation of all real estate, personal and other 

SERRE DEORE CY TOP FUER 6 paces ae canine wansntnananneenn $40. 957,609.00 

Est. value of all taxable prop. about 20% above assessed value. 
Total indebtedness of every character—including current bills 

OO SE i ce Enea dem mtn mina Ma aw $3,308 520.00 
Total bonded debt including this issue 3 308,520.00 
one 
120,345.40 





i dan the bb op dbo abides poss dh oe sennae ae 
Cash value of sinking funds on hand, as of March 1 1929_-__- 
Village incorp. 1868. Population about------------- 21,000 

PORTSMOUTH, Scioto County, Ohio.—BOND ELECTION.— 

A special election will be held on April 30, to permit the voters to pass on 
a pro 1 to issue $250,000 bonds to finance the rebuilding of the Union 
school structure. 

PRATT, Pratt County, Kan.—ADDITIONAL DETAILS.—The 
$98,000 issue of cit building bonds that was purchased by the Shawnee 
Investment Co. of Topeka—V. 128, p. 1097—bears int. at 43%%. Dated 
Jan. 1 1929. Due from 1930 to 1949 incl. 


PUNTA GORDA, Charlotte County, Fla.—BONDS NOT SOLD.— 
The two issues of bonds aggregating $107,000, offered Mar. 4—V. 128, p. 
1097—-were not sold as all the bids were rejected. The issues are divided 
as follows: $57 ,OCO series A 6% refunding and $50,000 series B 6% refunding 
bonds. It is reported that the bonds will be re-offered at private sale. 


RAPID CITY, Pennington County, S. Dak.—BOND SALE.—An 
issue of $110,000 5% municipal auditorium bonds has been purchased at 
peg ig Fa the sinking fund. Dated Nov. 11929. Due in 20 years and optional 


RIO GRANDE COUNTY (P. O. Del Norte) Colo.— WARRANT 
CALL.—The following warrants are called for payment as of March 10: 
Consolidated School District No. 3, warrants registered prior to July 
27, 1928. Poor Fund warrants registered prior to Jan. 1 1929. Ordinary 
County Revenue warrants, registered prior to Dec. 10 1928. 


ROANE COUNTY (P. O. Kingston), Tenn.—BOND SALE.—A 
$230,000 issue of 5% floating debt funding bonds were purchased on Feb. 
15 by Little, Wooter & Co. of Jackson for a — of $100, equal to 
100.043, a basis of about 4. 99%. Denom. $1,000. Dated March 1 1929. 
Due $50,000 in March 1 1946 to 1948 and $80, 000 in 1949. Int. payable 
on March and September 1. 


ROCK HILL, York County, S. C.—BOND OFFERING 
will be received until March 20 by W. P. Goodman, City “Manager, for 
the purchase of a $300,000 issue of water bonds. 

(These are the bonds previously offered on March 1—V. 128, p. 1439.) 

Phoenix) Maricopa 


ROOSEVELT IRRIGATION DISTRICT (P. O. 
County, Ariz.—BONDS OFFERED FOR INV. ESTMENT.—The $565,000 
issue o 6%, irrigation bonds that was awarded in December to a group 
composed of B. J. Van Ingen & Co. of New York, the John R. Thompson 
Securities tet, of Chicago and Fred Emert & Co., Inc., of St. Louis, at 
private sal 127, p. 3437—is now being offered to the public by ‘the 
pareeees, priced at par and interest to yield 6%. 

rs) 








Due from July 1 1938 | | 


ROSEVILLE, Macomb County, Mich.—BOND SALE.—The $50,000 
building bonds offered on Feb. 25—V. 128, p. 1267—were awarded as 
5\s, to Morris Mather & Co. of Chicas, at par plus a premium of $1,271 

equal to 101.105, a basis of about 5.1 . Due Jan. 1, as follows: $2,000, 

1930 to 1934 incl.; $3,000, 1935 to 1939 ncl., and $5,000, 1940 to 1944 ‘incl: 


RUGBY SCHOOL tr dae g IA (P. O. Rugby) Pierce County, N. Dak. 
—BONDS OFFERED.—Sealed bids were received until 2 p. m. on Mar. 7 
by 8S. F. Casey, Clerk of the Board of Education, for the purchase of a 
$13,000 issue of ‘semi-annual school bonds. Int. rate is not to exceed 5%. 
Denom. ao Dated Feb. 1 1929. A $260 certified check must accom- 
pany the 


RED HOOK COMMON SCHOOL DISTRICT NO. 5 (P. O. Red 
Hook), Dutchess County, N. Y.—BOND O fe « NG.—Henry G. Vogel, 
Sole Trustee, will receive ids until 1.30 p. Mar. 12, for the purchase 
of $7,000 registered school bonds—rate of interest not to exceed 
Dated Mar. 1 1929. Denoms. $500. Due $500, Jan. 1, from 1070 Se. Tes 
incl. Prin. and int. payable in gold at the First National Bank, Red H 
A certified check payable to the order of the above-mentioned official f i 
$140 is required. Legality to be approved by Clay, Dillon & Vandewater 
of New York City. 


ROCHESTER, Monroe ane. & 
The following note issues aggregating $i, 450,000 offered on Mar. 
V. 128, p. 1439—were awarded to Salomon Bros. & Hutzler of New York, 
on a discount basis of 5.69%, plus a premium of $3.00: 
$700,000 Overdue Tax notes, 1928. Due Jan. 7 1929. 
290,000 1928, general revenue notes. Due Nov. 7 1929. 
160, 000 1928, school revenue notes. Due Nov. 7 1929. 
75,000 Municipal Land purchase notes. Due Nov. 7 1929. 
60,000 school construction notes. Due Nov. 7 1929. 
50,000 1927, overdue tax notes. Due June 7 1929. 
50. 000 Elmwood Ave. subway notes. Due Nov. 7 1929. 
40,000 Winton Road subway notes. Due Nov. 7 1929. 
25,000 Transit Subway notes. Due Nov. 7 1929. 
10,000 Municipal Bldg. construction notes. Due Nov. 7 1929. 
Notes are dated Mar. 7 1929 and are payable at the Central Union Trust 
Co., New York. 
S. N. Bond & Co. of New York, offered to discount the notes on a 5.75% 
basis, plus a premium of $12. 


ST. BERNARD SCHOOL DISTRICT, Hamilton County, Ohio.— 
BOND OFFERING.—Henry F. Mersch, Clerk Board of Education, will 
receive sealed bids until 3 p. m. Mar. 18, for fhe purchase of $200,000 O68 
school building bonds. Dated July 11929. Denoms. $1,000. Due $4, 
Mar. and Sept. 1, from 1929 to 1953 incl. Prin. and int. payable at the 
Citizens Bank of St. Bernard, St. Bernard. A certified check for 5% of 
the bonds bid for is required. 


ST. LOUIS, Mo.—ADDITIONAL OFFERING DETAILS.—The three 
issues of bends aggregating $6,000,000, scheduled to be offered for sale on 
Apr. 15—V. 128, p. 1439—will bear interest at the rate of 4%.4%% or 
4%%. Bids will be received until 10 a. m. on the above date. Int. payable 
on May & Nov. 1, as may be determined by the proposal which may be 
acc a 2 and upon which award may be made. hese bonds are coupon 

fully rezisterable, and are exchangeable for fully registered bonds 
denoms. of $10,000, $50,000 and $100,000. The fully registered bonds 
may be again exchanged for coupon bonds in $10,000 denoms. on payment 
of $2 per thousand. 


SALEM, Columbiana County, Ohio.—BOND OFFERING.—Helen 
R. Woerther, City Auditor, will receive sealed bids until 12 m. Mar. 16, 
for the purchase of $1,304.80 5% special assessment street impt. bonds. 
Dated Apr. 1 1929. Due $304. 80, Apr. 1 1931; and $250, Apr. Pi 1932 to 
1935 incl. A certified check payable to tle order of the City Treasurer, for 
5% of the bonds bid fer is required. Interest payable on Apr. and Oct. 1. 


SAN ANTONIO, Bexar County, Tex.—CERTIFICATE SALE.— 
Two issues of 7% special assessment certificate have recently been pur- 
chased by Herbert C. Heller & Co. of New York. The issues are divided as 
follows: $122,399 street widening certificates and $48,234 improvement 
certificates. Due serially in 10 years. 


SAN BENITO, Cameron County, Tex.—BONDS REGISTERED.— 
The two issues of 5% % semi-annual bonds aggregating $30,000 that were 
awarded on Jan. 23—V. 128, p. 768—were registered on Feb. 26 by the 
State Comptroller. 


SANFORD oe ge tobe (P. O. Sanford), Hutchinson 
County, Tex.—BON ALE.—A $30,000 issue of 6% school bonds has 
recently been ae S Geo. L. Simpson & Co. of Dallas, for a $500 
premium, equal to 101.66. 


SANTA BARBARA, Santa Barbara County, Calif.—BOND ELEC- 
TION .—On May 7 a special election will be held for the purpose of passing 
upon a proposal to issue $50,000 in bonds for the construction of a reservoir. 


SCARSDALE, Westchester County, N. Y.—BOND OFFERING.— 
Arthur Herbert, Village Treasurer, will receive sealed bids until 12 m. Mar. 
12, at the office of W. C. White, 217 Broadway, for the purchase 
of $28, soe 26 4%% coupon improvement bonds. Dated Mar. 1 1929. 
Due Mar. 1, as follows: $4,795.26 1930; and $6,000, 1931 to 1934 incl. 
Prin. and int. (Mar. and Sept. 1) payable at the Scarsdale National Bank 
& Trust Co., Scarsdale. A certified check payable to the order of the 
Village Treasurer, for 2% of the bonds bid for is required. Legality to be 
approved by Thomson, Wood & Hoffman of New York City. 


SCOTTS BLUFF COUNTY SCHOOL DISTRICT NO. 1 (P. O. 
Lyman) Neb.—BOND SALE.—An issue of $120,00 school building bonds 
has recently been purchased by an Omaha bond house. 


SEATTLE LOCAL IMPROVEMENT DISTRICT No. 4°41 
Seattle), ming ~senty, Wash.—BOND SA 





Y.—NOTES AWARDED .— 
: a 


(P. O. 
LE.—A $250,000 issue of 


improvement nds has been purchased by the Seattle National Bank 
& Associates. 

SEMINOLE, Seminole County, Okla.—BOND SALE.—The $12,500 
issue of 44%% park bonds offered for sale on Feb. 26—V. 128, p. 1267— 


was awarded “at par to the sinking fund. 


SHELBY, Cleveland County, N. C.—BOND SALE.—The two issues 
of bonds agsregating $100,000 offered for sale on Mar. 5—V. 128, p. 1440— 
were awarded to Otis & Co. of Cleveland, as 54s, for a premium of $1,280, 
equal to 101.28, a basis of about 5.15%. The issues are divided as follows: 
$70,000 poo bonds. Due on Mar. 1, as follows: $1,000, 1932 to 1935 

d $2,000, 1936 to 1968, all incl. 
30,000 aarerts light bonds. Due on Mar. 1, as follows: $1,000, 1932 to 
1955 and $2,000, 1956 to 1958, all incl. 

Denom. $1.000. Prin. and int. (M. & S.) payable in gold in New York 
poy A — & Mitchell of New York City will approve the legality 
oO e bonds. 

The following is an official tabulation of the bidders and their bids: 


lectric 
Bidder— Rate. Sewer Bds. L.&P. Bds. 

eR re 8 eet Pee On 544% $70,896.00 $30,384.00 
sey 7 ee eee 514% 70.861.00 30,369.00 
ye 3. SU Se eae ie eee 514% 70,637.00 30,153.00 
ee a eee |e 70,434.00 30,186.00 
B-eed, Elliott & Havrison_-______------- --54%% 70,413.00 30,060.00 
Weil, Roth & Irving________________-_----5%% 70,260.00 30,111.00 
Stranahan, Harris & Otis_________-------5%% 70,252.00 30,106.00 
Bohner & Reinhart-_-___._-_-_--- aes 70,095.00 30,041.00 
Seasongood & Mayer. -------------------54%% 71,055.00 30,366.00 
p ee EO Oy Ol ees «eS 70,658.00 30,162.00 
iy 0s, SO Be os in own a eee oe 70,406.00 30,174.00 
a: SS NR nn i id eae ial ca maaan al 514% 70,052.00 30,022.50 


SOUTH JACKSONVILLE, Duval County, Fla.—BOND SALE.— 
A $12,400 issue of impt. bonds has recently been purchased by the G. B. 
Sawyers Co. of Jacksonville. 


SOUTH MILWAUKEE SCHOOL DISTRICT (P. O. South Milwau- 
kee), Milwaukee County, Wis.—BOND SALE.—An $85,000 issue of 
4% % coupon high school bonds was purchased at par on Feb. 16 by the 
First. Wisconsin Co. of Milwaukee. Denom. $1,000. Dated Feb. 1 1929. 


Due from Feb. 1 1930 to 1944, incl. Int. payable on Feb. & Aug. 1 








Mar. 9 1929.] 


FINANCIAL CHRONICLE 





1605 








SOUTH NORFOLK SCHOOL DISTRICT (P. O. South Norfolk), 
Norfolk County, Va.—ADDITIONAL DETAILS.—The $125,000 issue 
of 5% coupon school bonds that was purchased on Dec. 17 by Caldwell & 
Co. of Nashville, at 103.13, a basis of about 4.80%—V. 128, p. 924—is 
due on Jan. 1 1959. Prin. and int. (J. & J. 1) payable at the office of the 
City Treasurer. Legal opinion by Chapman & Cutler of Chicago. 

Financial Statement. 
Actual value of all taxable property, estimated 
Assessed valuation for taxation, 1928_.............---- 
Total bonded debt, including this issue 
Less: Sinking fund 





wee wee eee we ee we ee ee ee ee eee eee eee eee eee , 


Net bonded debt 


Te ee ey ey $752,201 

Population, 1920 census, 7,724. Present official est., 10,000. 
SOUTH_ST. PAUL SCHOOL DISTRICT (P. O. South St. Paul) 
Dakota County, Minn.—ADDITIONAL DETAILS.—The $370,000 


issue of school erection and enlargement bonds that was purchased by the 
Merchants National Bank of St. Paul—V. 128, p. 1440—bears interest 
at 4%%. Dated July 1 1928. Due as follows: $18,000, 1929 to 1931; 
$12,000, 1932; $24,000, 1933 and $28,000, 1934 to 1943, incl. The premium 
paid was $450, equal to 100.122, a basis of about 4.48%. 


STEPHENVILLE INDEPENDENT SCHOOL DISTRICT (P. O. 
Stephenville) Erath County, Tex.—BONDS REGISTERED.—The two 
issues of 5% coupon bonds, aggregating $45,000 awarded on Jan. 3—V. 
a p. 437—were registered by G. N. Holton, State Comptroller, on Feb. 


STOWE TOWNSHIP (P. O. McKee’s Rocks) Allegheny County, Pa. 
—BOND OFFERING.—J. W. McLoughlin, Township Clerk, will receive 
sealed bids until 8 a m. April 1 for the purchase of $200,000 4% % coupon 
township bonds. ated April 1 1929. Denoms. $1,000. Due April 1 
1949. A certified check payable to the order of the Town Treasurer, for 
$2,500 is required. 


STOWE TOWNSHIP SCHOOL DISTRICT (P. O. McKee’s Rocks) 
Allegheny County, Pa.—BOND SALE.—The $150,000 4%% coupon 
school bonds offered on Mar. 4—V. 128, p. 1267—-were awarded to Prescott 
Lyon & Co. of Pittsburgh, at a premium of $5,150, equal to 103.43, a basis 
of about 4.28%. Bonds are dated Mar. 1 1929 and mature on Mar.1 1959. 


TABOR, Tremont County, Ilowa.—BOND SALE.—A 32,500 issue of 
5% fire truck bonds has been purchased by the Carleton D. Beh Co. of 
Des Moines. Due $500 in 1931, 933, 1935, 1937 and 1939. 


TACOMA, Pierce outa Wash.—MATURITY.—The $100,000 
issue of 4144 % semi-annual public safety building bends that was purchased 
at par by the State of Washington—V. 128, p. 1267—is dated Mar. 1 1929 
and due from 1930 to 1959 incl. 


TAMA COUNTY (P. O. Toledo), lowa.—BONDS NOT SOLD.—The 
$100,000 issue of 5% county road bonds scheduled to be sold on Feb. 21 
—V. 128, p. 1097—-~was not awarded as all the bids were withdrawn, owing 
to a change in the law governing these bonds. Dated Mar. 11929. Due 
from May 1 1935 to 1943. 


TARRANT CITY, Jefferson County, Ala.—BOND OFFERING.— 
ed bids will be received until noon on March 11, by Wallace Wells, 
City Clerk, for the purchase of a $60,000 issue of 6% semi-annual improve- 
ment bonds. Denem. $1,000. Dated April 1 1929. Due $6,000 from April 
1 1930 to 1939, incl. A certified check for 1% must accompany the bid. 


TAUNTON, Bristol eogorty 6 Mass.— NO BIDS.—Lewis A. Hodges, 
City Treasurer, states that no bids were submitted on March 5, for the 
$100,000 4% coupon school bonds scheduled to be sold—V. 128, p. 1440— 
Bonds are dated Dec. 1 1928 and mature on Dec. 1 as follows: $7,000, 
1929 to 1938, incl. and $6,000, 1939 to 1943, incl. 


TOLEDO, L:scas County, Ohio.—-BOND SALE.—The bond issues 
below aggregating $2,154,819.42 offered on Mar. 1—V. 128, p. 1097—-were 
awarded to a syndicate composed of Halsey, Stuart & Co., R. L. Day & 
Co., Dewey, Bacon & Co., and R. W. Pressprich & Co., all of N. Y. at 
100.22, a basis of about 4.80%, as follows: 


$979,199.29 property portion, street impt. bonds sold@ms 5s. Dated Dec. 
15 1923. Due as follows: $163,199.29, June 15, $164,000, 
Dec. 15 1930; and $163,000 June and Dec. 15 1931 and 1932. 
645,620.13 property portien, street impt. bonds sold as 5s. Dated Dec. 
15 1928. Due as follows: $80,620.13, June 15 1930; $81,000. 
Dec. 15 1930; $81,000, June and Dec. 15 1931 and 1932; and 
‘ $80,000, June and Dec. 15 1933. 
500,000.00 Maumee River bridge bonds sold as 4%4s. Dated Mar. 15 1929 
Due $20,000, Sept. 15 from 1930 to 1954 inclusive. 
30,000.00 Fire Alarm bonds sold as 4%s. Dated Mar. 15 1929. Due 
$2,000, Sept. 15 1930 to 1944 incl 
The successful bidders are reoffering the bonds for investment, as follows: 
$530,000 434 % bonds, priced to yield from 4.40 to 4.75%, and $1,624,000 
5% bonds priced to yield from 4.50 to 2: The city it is stated has a 
total bonded debt of $29,270,947 and a net bonded debt of $23,162,178. 





An official list of the bids submitted is published herewith: 

Bidder— Issue. Int. Rate. Rate Bid. 
Halsey, Stuart & Co...._..-.....-- $979,199.29 5% 
oe a a ee ae ee nee 645,620.13 5% $2,159,344.54 
R. W. Pressprich & Co......--...-- 500,000.60 43%% 
Dewey, Bacon & Co___......-_---- 30,000.0 44%% 
Wm. R. Compton Co____________-_- 979,199.29 5% 
First Trust & Savings Bank, Chicago__ 645,620.13 5% | $2,157 ,196.42 
Illineis Merchants Trust ___________- 500,000.00 43%% 
E.H. Rollins & Sons________-_____- 30,000.00 4% &,| 
Hayden, Miller & Co______-_-___-_- $979,199.29 5% 
Harris, Forbes & Co_____-_-_---_-- 645,620.13 5% $2,155 ,230.42 
National City Co.._..........-._-- 500,000.00 434% 
oO Ee ae 30,000.00 43% 
Detroit & Security Trust___..-____- $979,199.29 5% 
Graham, Parsons & Co___________-- 5,620.13 5% 
Oil Caiony Corp... ........-..... 5% + $2,157,836.42 
Stone, Webster & Blodget and Gibson, 

ST EES 32s, Go > a os manawa be 30,000.00 5% 
i ns gs casein gel $979,199.29 5%% 
E. Lowber Stokes & Co________-_-_-_- 645,620.13 54% 
Ames, Emerich & Co__._--___-___-- 500,000.00 43%} $2,155,465.86 
Stranahan, Harris & Oatis and Esta- 

fe aie tog 30,000.00 4%%} 
SE tito nent wa nace ew anes = $979,199.29 5% 
E. Lowber Stokes & Co___.____-_-_-- 645,620.13 5% 
Ames, Emerich & Co_____- sete dee 500,000.00 5% } $2,157,836.14 
Stranahan, Harris & Oatis and Esta- | 

ee a a ek cee oeee 30,000.00 5% $3} 
Ce os Bis nas ZhS sl odsa wees {$500,000.00 4% & | $532,829.00 

| 30,000.00 4%% 

iene OG kk. oo accwwk dade $500,000.00 4%% $500,357.00 


WASHINGTON COUNTY (P. O. Jonesboro), Tenn.—BOND SALE. 
—A $500,000 issue of 5% coupon funding bonds has been purchased by 
Caldwell & Co. of Nashville. Denom. $1,000. Dated Jan. 1 1929. Due 
on Jan. 1 1954. Prin. and int. (J. & J. 1) payable at the Hanever National 
Bank in New York City. Legality to be approved by Chapman & Cutler 
of Chicago. 

Financial Statement. 
Actual value of all taxable property. est__...------------.-- $50,000 ,000 
Assessed valuation for taxation 1927_._..------------------ 27,011,185 
Total bonded debt, including this issue___..._.-.----------- 1,923,000 

Population, 1910 census, 28,968; 1920 Census, 34,052. 

Note.—The above statement does not include obligations of other muni- 
cipal corporations which have taxing power against property within the 
county. 

Note.—Included in the total bonded debt above are bonds issued for 
highway construction purposes in the amount of $750,460.30, for which the 
county will be reimbursed by the State of Tennessee under Chapter 23 of 
the Public Acts of 1927. 


WASHINGTON COUNTY SCHOOL DISTRICT «(P. O. Hillrose) 
Colo.—PRE-ELECTION SALE.—A $26,000 issue of 5% refunding bonds 





has been purchased prior to an election to be held soon by Heath, Schless- | 
man & Co. of Denver. Dated Aug. 1 1929. Due serially in from 1 to 20 years. ' 





WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Monessen) 
Westmoreland County, Pa.—BOND OFFERING.—R. F. Sloan, Secre- 
tary Board of Directors, will receive sealed bids until 2 p. m. Mar. 19, 
for the purchase of $60,000 414% scheol bonds. Dated Apr. 15 1929. De- 
nominations $1,000. Due $4,000, Oct. 15 from 1933 to 1947 incl. A certi- 


fied check payable to the order of M. E. Bush, District Treasurer, for $500 
is required. 


WATERTOWN, Middlesex County, Mass.— TEMPORARY LOAN.— 
The $300,000 temporary loan offered on March 6—V. 128, p. 1440—was 
awarded to the Union Market National Bank, on a discount basis of 
van Loan matures $200,000 on Nov. 20 1929 and $100,000 Dec. 20 





WEEHAWKEN TOWNSHIP (P. O. Weehawken) Hudson Count 

N. J.—NO_ BIDS.—Leo P. Carroll, Township Clerk, re that no bids 

were submitted on March 4, for the purchase of the following issues of 

444% coupon or registered bonds, aggregating $750,000, scheduled to have 

been sold—V. 128, p. 1441. 

$550,000 school bonds. Due March 15 as follows: $10,000, 1931 to 1937, 
inclusive, and $15,000, 1938 to 1969, incl. 

200,000 municipal building bonds. Due March 15 as follows: $5,000, 

1930 to 1969, incl. 

Dated March 15 1929. 


WELLSTON, Jackson County, Ohio.—BOND OFFERING.—C. E. 
Ramsey, City Auditor, will receive sealed bids until 12 m. March 22, for 
the purchase of $6,500 5% fire apparatus bonds. Dated Dec. 1 1928. 
Denom. $650. Due $650 Dec. 1 from 1930 to 1939, incl. Interest payable 
on June and Dec. 1. A certified check payable to the erder of the City 
Treasurer, for 5% of the bonds bid for is required. 


WEST ORANGE, Essex Commer. N. J.—BOND SALE.—M. M. Free- 
man & Co. of Philadelphia, and B. J. Van Ingen & Co. of New York, 
owe & have purchased $400,000 4%% em coe improvement bonds. 

ated April 1 1929. Denom. $1,000. Due ril 1 1935. Principal and 
interest payable at the First National Bank, est Orange. Legality to 
be approved by Caldwell & Raymond of New York. 


WEST SENECA (P. O. Gardenville R. F. D.) Erie County, N. Y.— 
BANK _ OFFERING.—Peter Miltenberger, Town Supervisor, will receive 
sealed bids until 8:30 p. m. March 18, for the purchase of the following 
issues ef coupon or registered bonds, aggregating $84,000. Rate ef interest 
not to exceed 5% and to be stated in multiples of 1-10th or of 1% $ 
$63,500 highway and bridge bonds. Due April 1 as follows: 3 500, 

1930, and $6,000, 1931 to 1940, incl. 
20,500 sewer bonds. Due April 1 as follows: $2,500, 1930, and $2,000, 
1931 to 1939, incl. 

Dated April 1 1929. Denoms. $1,000 and $500. Principal and interest 

payable in gold at the Ebenezer State Bank, Ebenezer. A certified check 
ayable to the order of the above-mentioned official for $1,500 is required. 
ality to be approved by Clay, Dillon & Vandewater of New Yerk. There 
are the bonds offered on Feb. 6—V. 128, p. 598. Bids submitted wese 
rejected—V. 128, p. 925. 


WILLIAMS COUNTY SPECIAL SCHOOL DISTRICT NO. 90 (P. O. 
Williston), N. Dak.—CERTIFICATE SALE.—A $2,000 block of the 
$12,000 issue of certificates of indebtedness offered for sale on Sept. 29 


—V. 127, p. 1841—has been purchased by the Security State Bank of 
Wildrose. 


WILLIAMSBURG COUNTY CONSOLIDATED HIGH SCHOOL 
DISTRICT N@. 1 (P.O. Kingstree), S. C.—BOND SALE.—A $19,000 
issue of 6% school bonds has recent] been purchased by J.H. Hilsman & 
Co., Inc., of Atlanta. Denom. $1, . Dated July 1 1928 and Feb. 1 
1929. Dueon July 11938. Prin. and int. (J. & J. 1) payable at the Hanover 
National Bank in New York City. Legality approved by J. N. Nathans of 


Charleston. 
Financial Statement. 
RI ik nis bow dddg heen tapdccatincues ss cnnasad 000,000 
Re CARNE SO es nie ek hn ne eokcennbhn de xemeubneene 287,720 
Total bonded debt (this issue only) 
Population (est.), 3,500. 


WILLIAMSTOWN TOWNSHIP FRACTIONAL SCHOOL DISTRICT 
NO. 1 (P. O. Williamstown) Ingham County, Mich.—BOND SALE.— 
The $115,000 school bonds offered on Mar. 4—V. 128, p. 1441—were 
awarded to the Detroit & Security Trust Co., Detroit, as 43s, at a premium 
of $1,271, equal to a price of 101.10, a basis of about 4.65%. Dated 
Mar. 11929. Due Jan. 1 as follows: $2,000, 1931 and 1932; $2,500, 1933 to 
1935 incl.; $3,000, 1936 and 1937; $3,500, 1938 to 1940 inci.; 34,000, 1941 
to 1943 incl.; $4,500, 1944 to 1951 incl.; $5,000, 1952 to 1954 incl.; and 
$6,000, 1955 to 1958 inclusive. 


WILLOWICK, Lake County, Ohio.—BOND OFFERING.—William 
C. Dettman, Village Clerk, will receive sealed bids until 12 m. (eastern 
standard time) Mar. 29, for the purchase of $185,000 8% peving and 
sewer impt. bonds. Due Oct. 1, as follows: $18,500, 1930; $18,000, 1931 to 
1935 incl.; and $19,000, 1936 to 1939 incl. 

BOND OFFERING .—Bids will be received at the same time for the pur- 
chase of $112,415 6% sewer construction bends. Due Oct. 1, as follows: 
$5,415, 1930: $5,000, 1931 to 1937 incl.; and $6,000, 1938 to 1949 incl. 
Both issues are dated Mar. 11929. Prin. and int. (Apr. and Oct. 1) payable 
at the Willoughby Trust Co., eae A certified check payable to 
the order of the Village Treasurer, for $5,000 must accompany each bid. 


WILMERDING, Allegheny County, Pa.—BOND SALE.—The 
$180,000 414%4% coupon borough bonds offered on March 5—V. 12, DP. 
1098—were awarded to the National Ciy Co., of New York, at a price of 
102.209, a basis of about 4.30%. Dated Mar. 1 1929. Due March 1, as 
follows: $10,000, 1934: $5,000, 1935 to 1942 incl.: 46,000, 1943 to 1945 
incl.: $7,000. 1946 to 1949 incl.; $8,060, 1956; $9,000, 1951 to 1954 incl.; 
$10,000, 1955 and 1956; $12,C00, 1957, and $8,000, 1958. 


WINNEBAGO COUNTY (P. O. Forest City), lowa.—BOND SALE.— 
_The $12,000 issue of funding bonds offered for sale on Feb. 25—V. 127, 
p. 1268—was awarded to Geo. M. -echtel & Co. of Davenport, as 44s. 


WINTERS, Runnels County, Tex.—BONDS REGISTERED.—A 
$266,000 issue ef 514% serial funding series 1928 bonds was registered on 
Feb. 25 by the State Comptroller. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN .— 
F. 8. Moseley & Co. Boston, was awarded on Mar. 5, a $1,000,000 tem- 

rary loan, on a discount basis of 5.19%—plus a premium of $2.50. Dated 
Mar. 6 1929. Denoms. $25,000, $10,000 and $50,000. Loan is payable on 
Nov. 6 1929 at the Old Colony Trust Co., Boston or at the Bankers Trust 
Co., New York. Legality to be approved by Storey, Thorndike, Palmer 
& Dodge of Boston. 


WYNNE, Cross County, Ark.— BOND OF FERING.—Auction bids will 
be received at 1 p. m. on March—by M. R. Owen, Chairman 'of the 
Improvement Commission, for the purchase of an issue of $160,0005 14 % 

aving improvement district No. 2 bonds. Dated April 1 1929. Due on 

eb. 1 as follows: $5,000, 1931 and 1932; $6,000, 1933 and 1934; $6,500, 
1935: $7,000, 1936 and 1937; $7,500, 1938 and 1939; $8,000, 1940; $8,500, 
1941: $9,000, 1942; $9,500, 1943: $10,000, 1944; $10,500, 1945; $11,000, 
1946: $11,500, 1947: $12,000, 1948 and $12,500, in 1949. All expenses, 
including legality, will be paid by the district. Rose, Hemingway, Cantrell 
& Loughborough of Little Rock will furnish the legal approval. Purchasers 
have option of converting to5% bonds at a price equivalent to the bids for 
5%%. A $5,000 certified check, payable to the Secretary, is required . 








CANADA, its Provinces and Municipalities. 


CLARENDON TOWNSHIP, Oue.—BOND OFFERING.—E. T.Hodg- 
ins, Secretary, will receive sealed bids until 6 p.m. Mar.12, for the purchase 
of $20,008 bonds te bear int. at the rate of 5%. Bonds are dated Mar. 1 
1929 due serially in 25 years, and are payable at Shawville, Montreal, 
Toronte and Ottawa. 





HERBERTVILLE STATION, Que.—BOND OFFERING.—Sealed bids 
were received by T. Gagnon, Secretary-Treasurer, until 7 p. m. March 11, 
| for the purchase of $14,500 20-year serial bonds bearing a coupon rate 
of 5%. 
Quebec. 


Dated Jan. 1 1928 and payable at Herbertville, Montreal, and 











1606 FINANCIAL CHRONICLE (Von. 128. 
JONQUIERE, -—BOND OFFERING .—J.M. LaCroix, Town Clerk PARRY SOUND, Ont.—BOND SALE,—The Canadian Bank of Com- 
will receive sealed 5.000 


ids until Le HF m. Mar. 18, for the purchase of $65 
bonds to bear a coupon rate of 5%. Bonds are dated May 1 1929. Due 
serially in from 1 to 30 years. Payable at the office of the Banque Can- 
adienne Nationale, Quebec. 


NORANDA, Que.—NO BIDS.—P. H. Burneau, Ney maf gee gM 
states that on February 26, no bids were received for the two es of 5% 
bonds aggregating $82,000 ‘scheduled to have been sold.—V. 128, p. 1268— 
Issue is still open for tenders. Bonds mature in 15 years. 


ONTARIO Fyesines of) P. O. Toronto.—SEEK $40,000,000 BOND 


merce of Toronto, purchased on Feb. 19, an issue of $61: ws paying, bonds, 
bearing interest at the rate of 5% at a price of 98.11 a basis of about 
5.25%. Bonds mature in 20 annual instalments. 


SOUTHAMPTON, Ont.—BOND ELECTION .—An election was held 
on March 11, on which date the rate-payers were asked to pass on a $33 ,000 
hy dro-electric debenture by-law, according to the March 1 issue of the 

onetary Times’’ of Toronto. 


“VANCOUVER, B. C.—BIDS.—An official list of the bids submitted 
on Feb. 19, for the $2,355,471.40, awarded as 414s, and 5s to A. E. Ames 





& Co. of Toronto, and the Bank of Montreal, Montreal, at a price of 93.077, 
a basis of about 4. 97%—V. 128, * ee 1441—is published herewith: 
Na ‘anada Only 
me —— 


Rate Bid 4 . Canada & U. 8. 
Provincial Treasurer, gave notice in the | A. E. Ames & Co., Ltd., eieuae 


Rate Bid. kaa 
ractice, he would soon ask Bank of Montreal. ___--- 93.077 $2,192,402.11 


ISSUE.—Hon. J. D. Monteith, Provincia] Treasurer, will seek authority 
to issue $40, 000, 00 bonds according to the February 27 issue of the Toronto 
“‘Globe’’ which had the following to say on the subject: 

“Hon. Dr. J. D. Monteith, 
Legislature yesterday that, following regular 
the House for authority to borrow $40,000 Dominion Securities Corp., 

“Forty million,’’ Dr. Monteith explaned, “was the amount authorized Ltd., Dillon, Read & Co., 
during the last three sessions, and approximately a similar amount will be & Canad. Bank of Com_- 
included in the act this year. It is anticipated that this amount will give 4} 4 % $2, 180, ro |: =e 
us sufficient borrowing power, with such balances as are left over from other 4,997.49 

ears.”’ a 
7 The Province'’s total borrowings since 1920, with the rates of interest ap- $2 ,355.471.40 
plicable to the different years, are as follows Wood, Gundy & Co., Ltd., 
Royal Bank of Canada & 


Femberton & Son (Van- 


5 2,002 ,765.29 
0 173,772.50 


$2,176,537.79 


59 , 


Average Cost 
of Borrowed 

















Year— Amount. oney couvar) L6G. . 2220222055 92.10 $2,169,389.16 92.40 2,176 ,455.57 
Sy ee ee eee eee $52,500,000 6.20% Fry. Mills, Spence & Co. 

Uj) eee eet 104,000,000 6.50% 3ell, Gouinlock & Co., 

Bs 8 op edna we enbsda cowed pvcesbbsnesnsnanan 77,525,000 5.48% Cochran, Hay & Co., Ltd.; 

BOs owe weed nen datosccncccnncenuscunsannssah ,000, 5.381% & McLeod, Young, Weir & 

TOES bb Sessa redinccsesesccodadesssosaeceshhe 6,000, 996 % Co., Ltd, of Toronto; Gil- 

re rer ee -------- 33,000,000 4.2665 % lespie, Hart & Todd, Ltd., 

MD 6 Wow ck bel csp sccncesnsacendbceeecsbasenaia 9,000, 4.7445% Vv. W. Odlum & Co., Ltd., 

BOE od wnwcannssecncnanncactesnsecnsusccbanue 8,440, 4.5948% & R. P. Clark & Co., Ltd., 

1928. ...-.--.-------- ee eee 58,408 ,832 549% of Vancouver_...-.--.--- 91.61 2,157 ,847.35 
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Chartered 1836 











We Specialize in 


City of Philadelphia 
3 
aN 


te 
rr 
Biddle & Henry 


1522 Locust Street 


Phil -delphia ; 


Private Wire to New York 
Cali Canal 8437 












The Importance 
of Organization 


in Industry is Axiomatic 
Realizing that an effective organ- 
ization creates satisfied customers 
we are constantly revising our 
own organization and today it is 


better than ever. 
FRED R. ESTY, President 
TELEPHONE VAN BUREN 8000 





Institutions Desiring 
Philadelphia Connections 





















are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued steady growth 
of this Company, without con- 
solidation, since its establish- 
ment under perpetual charter 
in 1836, is evidence of the 
satisfactory service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 































Cotton Facts 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 


BANKNOTE COMPANY 


319-331 NORTH ALBANY AVE. 
CHICAGO,| LLINOIS 
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Directory Of 
Stock and Bond Houses 


“Security Dealers of North America” 


Published semi-annually 


An 850 Page Book containing over 10,000 listings arranged al- 
phabetically and geographically with full details as: 





— 


WHITTLESEY. 
McLEAN & CO. 


MUNICIPAL BONDS 


PENOBSCOT BLDG,, DETROIT 





Street address. 

Officers or Partners. 

Department Heads. 

Branches maintained with street address and name of 
resident manager. 

Character of business and class of securities handled. 

Stock Exchange memberships held. 

Correspondents. 

Private wire connections. 

Local & Long Distance Telephone Numbers. 








MINING ENGINEERS 








1929 Edition Now Ready—Price $6 [| wee 
HERBERT D. SEIBERT & CO. H. M. CHANCE & CO. 
bag ceca Mining Engineers and Geologists 


126 Front Street, near Wall 
Telephone—John 4857 


New York City COAL AND MINERAL PROPERTIES 


| Examined, Managed, Appraised 
Drexel Building __ PHILADELPHIA 





























